Execution Version

14 MARCH 2024

(1) CUSTODIAN PROPERTY INCOME REIT PLC

and

(2) CUSTODIAN CAPITAL LIMITED

SECOND AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT



CONTENTS

1.  Definitions and Interpretation
2. Commencement and duration
3.  Representations and Undertakings
4. Fees
5. The Operating Account
6.  Property Sourcing and Acquiring
7.  Investment Manager's Obligations
8. REIT Obligations
9.  Scope of Authority
10. Meetings and Reporting
11. Third Party Standard of Performance and Liability
12. Copyright Licence
13. Assignment and Sub-Contracting
14. Investment Manager's Personnel
15. Indemnities
16. Liability Insurance
17.  Termination
18. Duty to REIT
19. Conflict of interest
20. Interest
21. Value Added Tax
22. Miscellaneous
23. Notices
24. Confidentiality
25. Force Majeure
26. Alteration to terms
27. No partnership
28. Waivers
29. Counterparts
30. Contracts (Rights of Third Parties) Act 1999
31. Governing Law and Jurisdiction and Regulatory Requirements
SCHEDULE 1
Services
Part 1
Investment Management Services
Part 2
Asset Management Services
Part 3
Administrative Services
Part 4

Marketing Services

55559180-4

10
10
11
12
13
14
15
15
15
16
16
18
18
19
19
21
21
21
21
22
22
23
23
24
24
24
25
25
25
26
26
26
26
30
30
36
36
44
44



SCHEDULE 2

Limits on Expenditure
SCHEDULE 3

Non-Delegated Authority
SCHEDULE 4

Investment and Gearing Policy
SCHEDULE 5

Pre-Acquisition Conditions

SCHEDULE 6
Fees

SIGNATURE PAGE

55559180-4

45
45

46
46

47
47

49
49

50
50

52



THIS SECOND AMENDED AND RESTATED INVESTMENT MANAGEMENT AGREEMENT is dated
14 March 2024

BETWEEN:

(1)

CUSTODIAN PROPERTY INCOME REIT PLC (formerly Custodian REIT plc), a company
registered in England and Wales with company number 08863271 whose registered office is at
1 New Walk Place, Leicester, United Kingdom, LE1 6RU (the "REIT"); and

CUSTODIAN CAPITAL LIMITED, a company registered in England and Wales with company
number 06504305 whose registered office is at 1 New Walk Place, Leicester, United Kingdom,
LE1 6RU (the "Investment Manager").

BACKGROUND:

(A)

(B)

The Investment Manager has agreed to provide the Investment Management Services the
Asset Management Services and the Administrative Services (each as defined below) on the
terms and subject to the conditions of this Agreement. The REIT has appointed the Investment
Manager as its AIFM for the purposes of the AIFMD (as defined below).

This Agreement terminates both a prior agreement between the same parties entered into on
22 June 2020 and an amendment and restatement of that agreement entered into on 19
January 2024 (together the "Original Agreement").

The Investment Manager is authorised under FSMA to carry out regulated activities in the
United Kingdom, is regulated by the FCA in the conduct of its regulated activities and is able to
perform the activities of an AIFM. The Investment Manager has been appointed to provide the
Administrative Services (as defined below) pursuant to the terms and conditions of this
Agreement.

This Agreement is a terms of business letter for the purposes of the FCA Rules (as defined
below).

This Parties wish to agree that the Investment Manager continues its appointment to provide
the Services to the REIT on and subject to the terms set out in this Agreement with effect from
the Effective Date.

TERMS AGREED

1.

1.1

Definitions and Interpretation
The definitions and rules of interpretation set out in this Clause apply to this Agreement.

Accounting Date means 31 March each year or such other date as the Investment
Manager (in consultation with the REIT Board) may determine
and notify to the REIT or, in the case of the final Accounting
Period, the date of the termination of the REIT;
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Accounting Period

Act

Administrative Fee

Administrative
Services

Affiliate

Agreed Budget

AIC Code

AIFM
AIFMD

Annual Report

Asset Management

Services

Asset Management Fee

Authority Matters

Business Day
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means a period ending on and including an Accounting Date and
beginning on the day following the date on which the preceding
Accounting Period ends;

means the Companies Act 2006;

means the fees payable in respect of the Administrative
Services, details of which are set out in paragraph 3 of Schedule
6 (Fees)

means such company secretarial, financial and administrative
services to the REIT as the REIT may reasonably require from
time to time, details of which are set out in Part 3 of Schedule 1
(Services);

means any company which at the relevant time is a subsidiary
or holding company of the party in question or any subsidiary of
any such holding company and ‘subsidiary’ and ‘holding
company' shall have the meanings given to them by the Act,
Section 1159;

means a budget for income and expenditure together with the
other matters prepared by the Investment Manager pursuant to
paragraph 10 of Part 3 of Schedule 1 (Services);

means the Code of Corporate Governance as issued and
updated from time to time by the Association of Investment
Companies or any successor body from time to time;

has the meaning given to it under the UK AIFMD Laws;
means the EU AIFMD and UK AIFMD Laws;

means the annual report referred to in paragraph 11 of part 3 of
Schedule 1 (Services);

means the asset management services detailed in Part 2 of
Schedule 1 (Services);

means the fees payable in respect of the Asset Management
Services, details of which are set out in paragraph 2 of Schedule
6 (Fees);

means any matters requiring the approval of the REIT as set out
in Schedule 3 (Non-delegated authority);

means a day (excluding Saturdays, Sundays and public
holidays) on which banks in London are open for business;
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Companies Law of
Guernsey

Costs

Depositary Agreement

Disclosing Party

Effective Date

ESG

EU AIFMD

FCA

FCA Handbook

FCA Rules

Fees
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means in relation to any person:
(a) such person's fraud or gross negligence;

(b) the withdrawal from that person of or failure to obtain
any licence, consent, authorisation or permission
required for the ongoing performance or requirement of
the Services (as applicable); or

the occurrence of an Insolvency Event;

means the Companies (Guernsey) Law, 2008 (as amended);

has the meaning given in Clause 15;

the agreement between the REIT and the REIT's depositary for
AIFMD purposes;

has the meaning given in Clause 24.2;

means the date on which the proposed acquisition by the REIT
of the entire issued (and to be issued) share capital of abrdn
Property Income Trust Limited to be implemented by means of
a Court sanctioned scheme of arrangement in accordance with
Part VIII of the Companies Law of Guernsey becomes effective
in accordance with its terms;

has the meaning given in paragraph 8 pf Part 3 of Schedule 1
(Services);

means the EU's Alternative Investment Fund Managers
Directive (No. 2011/61/EU) and all legislation made pursuant
thereto, including, where applicable, the applicable
implementing legislation and regulations in each member state
of the European Union;

the Financial Conduct Authority of the United Kingdom;

means the handbook of rules and guidance made by the FCA
(as amended from time to time);

means the rules and guidance contained in the FCA Handbook
and other such rules made by the FCA (or any duly authorised
committee of the FCA) as altered, amended, added to or
cancelled from time to time;

means the Investment Management Fee, the Asset
Management Fee, the Administrative Fee and the Marketing
Fee as set out in paragraphs 1, 2, 3 and 4 of Schedule 6 (Fees)



Finance

Financing Agreement

Force Majeure Event

FSMA

HMRC

Indemnified Persons

Insolvency Event
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respectively and payable to the Investment Manager pursuant to
the terms of this Agreement;

means any credit facility provided to the REIT by a Lender for
the acquisition or re-financing of a Property or for general
corporate purposes;

means any loan or facility agreement arranged or approved and
entered into from time to time by the Investment Manager on
behalf of the REIT and all documents, entered into pursuant or
supplemental thereto or in replacement thereof or in relation to
the refinancing of the whole or any part of the facilities
thereunder;

has the meaning given in Clause 25.2;

means the Financial Services and Markets Act 2000 and all
relevant rules, regulatory and mandatory guidance issued by the
FCA thereunder, as amended or re-enacted from time to time;

has the meaning given in paragraph 14.2 of Part 3 of Schedule
1 (Services);

has the meaning given in Clause 15;
means an event whereby either party:

(a) suspends, or threatens to suspend, payment of its debts
or is unable to pay its debts as they fall due or admits
inability to pay its debts or (being a company) is deemed
unable to pay its debts within the meaning of section 123
of the Insolvency Act 1986 or (being a natural person) is
deemed either unable to pay its debts or as having no
reasonable prospect of so doing, in either case, within
the meaning of section 268 of the Insolvency Act 1986
or (being a partnership) has any member to whom any
of the foregoing apply;

(b) commences negotiations with all or any class of its
creditors with a view to rescheduling any of its debts, or
makes a proposal for or enters into any compromise or
arrangement with its creditors; or

(c) a petition is filed, a notice is given, a resolution is
passed, or an order is made, for or in connection with
the winding up of the relevant party; or

(d) an application is made to court, or an order is made, for
the appointment of an administrator or if a notice of
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intention to appoint an administrator is given or if an
administrator is appointed over the relevant party; or

(e) a floating charge holder over the assets of the relevant
party has become entitled to appoint or has appointed
an administrative receiver;

means interest at 2% over the base rate of Lloyds Bank PLC
from time to time, as well after as before judgment, calculated
on a daily basis and compounded on each Quarter Day;

means the Investment and Gearing Policy set out in Schedule 4
(Investment and Gearing Policy) as may be reviewed and
amended from time to time;

means the services and management functions required in the
operation of the investment portfolio of real estate assets held
by the REIT as set out in Part 1 of Schedule 1 (Services);

means the fees payable in respect of the Investment
Management Services, details of which are set out in paragraph
1 of Schedule 6 (Fees);

means a person holding, for the time being, any quantity of
shares in the capital of the REIT;

means an employee of the Investment Manager who has been
designated as a Key Director by the Investment Manager from
time to time;

means an employee of the Investment Manager who has been
designated as a Key Manager by the Investment Manager from
time to time;

means any present or future lease, sub-lease, licence,
agreement option, tenancy or right to occupy the Properties
(including any holding over pursuant to statute or otherwise);

means any bank providing Finance to the REIT;

means the listing rules made by the FCA under Part VI of the
FSMA, as amended from time to time

means the fees payable in respect of the Marketing Services,
details of which are set out in paragraph 4.1 of Schedule 6
(Fees);

means the services relating to the direct marketing of the REIT
as set out in Part 4 of Schedule 1 (Services);
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has the meaning given in paragraph 1 of Schedule 1 (Services);

means the net asset value of the REIT as a whole (including any
assets of abrdn Property Income Trust Limited from the Effective
Date) on the relevant date calculated in accordance with the
REIT's normal accounting policies;

means an issue of new shares in the capital of the REIT other
than through a share-for-share exchange to enable a corporate
acquisition;

means a separate interest bearing account in the name of the
REIT to be held at Lloyds Bank PLC (or such other bank from
time to time required by the REIT);

has the meaning given in paragraph (B) of the Background to
this Agreement;

means the parties to this Agreement;
authorisation under Part IVA of FSMA;

means all investments, money, Properties, assets or borrowings
for the time being held by or to the order of the REIT as a whole
(including any assets of abrdn Property Income Trust Limited
from the Effective Date) and managed by the Investment
Manager in accordance with this Agreement;

means all of the consultants appointed by or on behalf of the
REIT (save and except any letting agents and the REIT's Legal
Advisers);

means any real property or interest in any real property which
satisfies the Investment and Gearing Policy and is acquired by
or on behalf of the REIT and the expression Properties shall be
construed accordingly;

means each successive period during this Agreement ending on
a Quarter Day and the expression Quarterly shall be construed
accordingly;

means 31 March, 30 June, 30 September and 31 December;

has the meaning given in paragraph 14.2 of Part 3 of Schedule
1 (Services),

means such persons as the REIT shall from time to time notify
the Investment Manager have been appointed to such role by
the REIT following a selection process in accordance with Part
3 of Schedule 1 (Services);
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REIT Board means the board of directors of the REIT appointed from time to
time;

REIT's Legal Advisers means such persons as the REIT shall from time to time notify
the Investment Manager have been appointed to such role by
the REIT;

REIT's Requirements means collectively, adherence to the Investment and Gearing
Policy, any strategy or proposal adopted by the REIT with a view
to achieving the Investment and Gearing Policy;

REIT's Tax Advisers means such persons as the REIT shall from time to time appoint
as tax advisors to the REIT;

Services means the Investment Management Services, the Asset
Management Services, the Administrative Services and the
Marketing Services or any one or part of them;

Tenant means any occupant identified as the tenant under any Lease;

UK AIFMD Laws means (a) the Alternative Investment Fund Managers
Regulations 2013 (Sl 2013/1773) and any other implementing
measure which operated to transpose the EU AIFMD into UK
law, as amended and supplemented from time to time including,
without limit, the FCA Rules; and (b) the UK versions of the
Commission Delegated Regulation (EU) No 231/2013 of 19
December 2012 and any other delegated regulations in respect
of the EU AIFMD, each being part of UK law by virtue of the
European Union (Withdrawal) Act 2018, as further amended and
supplemented from time to time; and

VAT Means United Kingdom Value Added Tax and/or any other value
added tax or sales tax applicable in the United Kingdom or any
other country and VAT Invoice shall be construed accordingly.

1.2 Any cognate words shall be construed accordingly.
1.3 In the interpretation of this Agreement, unless the context otherwise requires or indicates:

(a) references to numbered Clauses, Schedules and paragraphs are references to clauses
or schedules of or to this Agreement and paragraphs in the relevant Schedule;

(b) person includes a company, a partnership or any other legal entity;

(c) words denoting the singular include the plural and vice versa;

(d) words importing any gender include every gender;

(e) headings to Clauses, paragraphs and Schedules are for ease of reference only and

are to be disregarded in the interpretation of the provisions to which they refer;

LONLIVE\110541473.1



1.4

2.1

2.2

2.3

2.4

2.5

(f) references in this Agreement to statutes or statutory instruments include any statute or
statutory instrument amending, consolidating or replacing them respectively from time
to time in force;

(9) references to a statute include statutory instruments and regulations made pursuant to
it: and
(h) the words and phrases other, including and in particular shall not limit the generality

of any preceding words or be construed as being limited to the same class as the
preceding words where a wider construction is possible.

Any approvals or consents of any party hereunder, in order to be binding on that party, shall be
in writing.

Commencement and duration

With effect from the Effective Date, the REIT appoints the Investment Manager to be exclusively
responsible for the provision to the REIT of the Services and the REIT delegates to the
Investment Manager on an exclusive basis such of the powers and discretions of the REIT
Board on behalf of the REIT as are necessary for these purposes and the Investment Manager
accepts the appointment to provide the Services to the REIT, subject to and in accordance with
the terms and conditions contained in this Agreement.

This Agreement takes effect from the Effective Date and, unless terminated in accordance with
the terms of this Agreement, shall continue in force until it is terminated by either party serving
at least one (1) year's prior written notice on the other party. The Parties agree that with effect
from the Effective Date, the Original Agreement shall terminate and be of no further effect.

The REIT shall also be entitled to request the separate provision of the Investment
Management Services, Asset Management Services and Administrative Services and may, by
serving at least one (1) year's prior written notice to the Investment Manager, terminate the
provision of each or any of the Investment Management Services, Asset Management Services
and/or Administrative Services (and terminate the ongoing payment of the Investment
Management Fee, Asset Management Fee and/or Administrative Fee (as applicable))
separately. Following any such separate termination of the different Services, the REIT and the
Investment Manager shall cooperate in good faith and use reasonable efforts to ensure that the
relevant terminated Services may be transitioned smoothly to a new services provider or the
REIT itself (as the case may be).

The Investment Manager agrees that notwithstanding any other provision of this Agreement
the REIT may at any time from time to time give directions to the Investment Manager as to the
way in which the Services or any of them are to be performed or as to particular action to be
taken by the Investment Manager in its performance of the Services and, providing such
directions do not in the Investment Manager's reasonable opinion conflict with the Investment
Manager's obligations under the AIFMD or FSMA, the Investment Manager shall use all
reasonable endeavours to comply with such directions.

The REIT may, with the approval of the Investment Manager (which shall not be unreasonably
withheld), vary the Services by addition to, omission from or alteration of the Services but, in

8
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26

2.7

2.8

2.9

the case of additions to the Services only, the variation is subject to a good faith negotiation
regarding the Fees, and the variation must fall reasonably within the scope of a competent fund
and asset manager's duties.

The Investment Manager may at any time, without notifying the REIT in advance, make any
changes to the Services which are necessary to comply with any applicable statutory
requirements. Any such changes shall be promptly notified to the REIT in writing once the
relevant changes have taken effect and the details of the Services as set out in Schedule 1
(Services) shall be amended accordingly.

The Investment Manager shall:

(a) provide the Services to that standard of skill, care and diligence as may reasonably be
expected of a competent person experienced in;

(i) advising on investment in, and managing, a portfolio of real estate interests;
and
(ii) providing administrative support and services to a quoted investment fund; and
(b) generally act honestly, fairly and with due skill, care and diligence in conducting its
activities;
(c) act in good faith and in the best interests of the REIT and the Investors;
(d) treat all Investors fairly and, so far as it is within the Investment Manager's control, not

allow any Investor to obtain preferential treatment unless it is duly disclosed in a
prospectus or other offering document;

(e) devote such time and efforts (and shall ensure that all appropriate personnel are
deployed by the Investment Manager for this purpose) as shall be reasonably
necessary for the efficient and diligent provision of the Services; and

(f) obtain and at all times maintain all necessary licences, consents and authorisations,
and comply with all applicable laws and regulations in its provision of the Services
including the AIFMD and the best practice recommendations in the AIC Code.

With effect from the Effective Date, but subject to the restrictions set out in this Agreement
and/or any of the Authority Matters which are specifically reserved for the decision of the REIT
and/or the REIT Board, the Investment Manager shall provide the Services. In performing the
duties and exercising the powers and authorities referred to in this Agreement, the Investment
Manager shall have the power to bind and commit the REIT to the extent necessary for it to
perform the Services and the REIT shall not (whether acting by the REIT Board or otherwise)
exercise any of the powers exercisable by the Investment Manager which have been entrusted
to and conferred upon the Investment Manager pursuant to this Agreement.

The REIT and/or the REIT Board shall be entitled at any time, but no more frequently than once
in each Accounting Period during the term of this Agreement, to require the Investment
Manager to undergo an independent audit for the purposes of assisting the REIT and/or the
REIT Board in its monitoring and reviewing of the Investment Manager's ongoing compliance

9
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3.1

3.2

3.3

3.4

4.1

with the terms of this Agreement and all relevant regulatory requirements and the Investment
Manager shall, on demand, provide the REIT and/or the REIT Board (and/or its agents or
representatives for this purpose) with all reasonable co-operation and assistance in a timely
manner in relation to each audit.

Representations and Undertakings

The REIT hereby represents and warrants that it has full power and authority to appoint the
Investment Manager to provide the Services, to authorise the Investment Manager to carry out
all functions contemplated by the Agreement and to enter into, perform and comply with this
Agreement.

The Investment Manager hereby represents and warrants that it is authorised and regulated by
the FCA and has the appropriate Part IVA permission to be appointed as an alternative
investment fund manager within the meaning of the AIFMD and to carry on any other aspect or
element of the Services which constitutes a regulated activity for the purposes of FSMA and as
permitted under the AIFMD and has full power and authority to enter into, perform and comply
with this Agreement.

The Investment Manager confirms that:

(a) it will use all its reasonable endeavours to retain its required Part IVA permission during
the term of this Agreement; and

(b) it will promptly inform the REIT if any disciplinary or other proceedings are brought
against or threatened by the FCA in respect of the authorised status of the Investment
Manager under the FSMA and the AIFMD.

For the avoidance of doubt, the Investment Manager shall not perform (or be required to
perform) any activities that amount to regulated activities as defined by FSMA which fall outside
the scope of the Investment Manager's Part IVA permission, where such permission is required.
The Investment Manager shall not perform (or be required to perform) any activities that an
AIFM is not permitted to carry on under the AIFMD.

Fees

In consideration of the Investment Manager providing the Services, the REIT agrees to pay to
the Investment Manager the following fees during the continuation of this Agreement (together,
where applicable, with any appropriate VAT):

(a) the Investment Management Fee payable Quarterly in arrears within ten (10) Business
Days following the delivery of its invoice in accordance with Clause 4.2;

(b) the Asset Management Fee payable Quarterly in arrears within ten (10) Business Days
following the delivery of its invoice in accordance with Clause 4.2;

(c) the Administrative Fee payable in advance in four (4) Quarterly instalments payable
within ten (10) Business Days of the delivery of its invoice in accordance with Clause
4.2; and

10
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4.2

4.3

5.1

52

(d) the Marketing Fee payable within ten (10) Business Days of the delivery of its invoice,
such invoice to be delivered to the REIT within fourteen (14) Business Days of the
relevant New Share Issue.

(e) a corporate transaction fee, which shall be negotiated with the Investment Manager for
any additional work involved in a corporate transaction outside the work associated
with a direct property transaction.

The Investment Manager shall deliver an invoice or invoices as appropriate to the REIT within
forty-five (45) days following each Quarter Day in respect of the Investment Management Fee,
the Asset Management Fee and the Administrative Fee, in each case together with a statement
showing its calculation of the Net Asset Value as at that Quarter Day.

On each anniversary of the Effective Date the Investment Manager and the REIT Board shall
meet to review and discuss any adjustment to the Fees and any renewal or adjustment of the
right of the Investment Manager to retain insurance commission pursuant to Clause 5.2
applicable to the next subsequent Accounting Period, such adjustments to only be applicable
following agreement between the Investment Manager and the REIT Board both acting
reasonably and subject to compliance with the Listing Rules. In the event that the Investment
Manager and the REIT Board cannot reach agreement to any adjustment to the Fees or the
right to retain insurance commissions, the existing level of Fees and right to retain insurance
commissions shall remain applicable.

The Operating Account
The Investment Manager shall:

(a) collect the rents in accordance with the provisions of the Leases and shall, on receipt,
credit such rents (together with any interest due thereon) to the Operating Account;

(b) in the case of late payment, demand any interest due to the REIT under the terms of
any Lease or other agreement;

(c) credit to the Operating Account on receipt all service charge and insurance payments
(together with any interest due thereon) which are due from Tenants to the REIT and
which are collected by the Investment Manager or its agents;

(d) credit all other receipts by the Investment Manager in respect of the Property to the
Operating Account; and

(e) inform the REIT where there are balances from time to time in the Operating Account
which do not comprise expenditure anticipated by an Agreed Budget and, if instructed
by the REIT, arrange for distribution of such balances to the REIT.

Subject to agreement of any adjustment to this right pursuant to Clause 4.3, the Investment
Manager shall retain the benefit of any insurance commissions (which are not payable to the
Tenant) which are earned in respect of policies of insurance from time to time taken out or
renewed on the Properties.

11
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5.3

54

5.5

5.6

6.1

6.2

6.3

The Investment Manager shall use the Operating Account to pay for all costs and expenses
relating to the insurance and management of the Property where the payment is in accordance
with Schedule 1 (Services).

Subject to Clause 7.5, all costs and expenses (together with any applicable VAT) incurred by
the Investment Manager in performing the Services on a day to day basis shall be borne by
and be for the account of the Investment Manager (except for any fees of agents incurred and
payable in connection with the sales and/or acquisitions of the Properties, the appointment or
engagement of any third parties on behalf of or as agent of the REIT such as professional
advisors, service providers or contractors of any kind which shall be borne by the REIT and
paid for by the Investment Manager on the REIT's behalf using the Operating Account).

The Investment Manager shall provide the REIT and any depositary it appoints from time to
time at appropriate regular intervals with a statement of the payments in and out of the
Operating Account supported with copies of the relevant invoices evidencing the expenditure
incurred and shall provide to the REIT any information relating to such payments required by
the Depositary Agreement or otherwise as the REIT may reasonably require.

The REIT shall within ten (10) Business Days of receipt of the statement provided pursuant to
this Clause 5 pay such sum as the Investment Manager shall from time to time reasonably
require to meet outgoings in respect of a Property or any part thereof (acting by way of a float)
due either to the fact that such outgoings cannot be recovered from a Tenant or that such
outgoings are due prior to the date when reimbursement is received from the Tenants.

Property Sourcing and Acquiring

The Investment Manager shall, in accordance with the provisions of this Agreement, endeavour
to source and acquire Properties for acquisition by the REIT.

If the Investment Manager identifies a Property which:
(a) falls within the Investment and Gearing Policy; and
(b) it judges is suitable for investment in by the REIT;

the Investment Manager shall have authority on behalf of the REIT to bid for the relevant
Property and to negotiate the acquisition of the relevant Property on behalf of the REIT.

The Investment Manager shall:

(a) procure that professional advisers appointed by the Investment Manager on behalf of
the REIT carry out legal due diligence including:

(i) title which is deduced (including all searches and replies to enquiries);
(ii) a review of leases, licences, tenancy documentation and service contracts;
(iii) preparation of reports on title or certificates of title relating to the Property;

(iv) a review of any warranties, planning consents and ancillary information relating
to the Property;

12
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6.4

6.5

6.6

7.1

(b)

(v) the review and negotiation of the purchase contract;

(vi) a review of any relevant building contracts and other key construction
documentation; and

(vii) procure that its professional advisers carry out:
(1) a survey of the Property;
(2) a viability appraisal,
(3) a valuation; and
(4) market analysis of the Property; and

investigate the availability of Finance.

The professional advisers shall owe a duty of care to the REIT and the Investment Manager
shall procure that each professional adviser addresses all reports to the REIT and any Lender.

The Investment Manager shall keep the REIT reasonably informed of ongoing progress in
relation to the acquisition and sales of any Properties on no less than a Quarterly basis.

A Property shall be acquired by the Investment Manager on behalf of or as agent of the REIT
only after:

the applicable conditions set out in Schedule 5 (Pre-acquisition Conditions) have been
satisfied;

any required Finance is in place; and

the relevant legal documentation relating to the acquisition of the Property has been
agreed.

Investment Manager's Obligations

In providing the Asset Management Services, the Investment Manager agrees with the REIT
that it will:

(@)

comply with all proper and reasonable instructions and directions given to it by the REIT
Board on any matter connected with the proper performance of the Asset Management
Services;

keep the REIT Board reasonably informed of the progress of any of the Asset
Management Services and advise it of any matter known to the Investment Manager
which is likely to have a material adverse affect on the REIT;

work with and co-operate with the REIT's Professional Team and any depositary
appointed by the REIT from time to time;

not make any profit or commission out of the provision of the Services, other than the
Fees or the retention of insurance commission pursuant to Clause 5.2, without the prior
written consent of the REIT Board;

13
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7.2

7.3

7.4

7.5

8.1

(e) comply with and observe the terms of any Financing Agreement which affects any
Property;

(f) in relation to each or any aspects of the Services, adhere to and comply with the
Investment and Gearing Policy and conduct itself at all times in a manner designed to
aid the delivery of the Investment and Gearing Policy expeditiously and cost effectively;
and

(9) in respect of any element of any Services which requires the appointment of a third
party by the REIT (whether by way of a consultant, a contractor, a sub-contractor or
otherwise) take reasonable steps to procure that the terms of such appointment are
competitive.

The Investment Manager will enter into any duty of care deeds that the Lender may reasonably
request.

The REIT (whether acting by the REIT Board or otherwise) will co-operate with the Investment
Manager and any depositary appointed by the REIT from time to time and respond properly
and promptly to the request of the Investment Manager for approvals, instructions,
authorisations and assistance.

If the Investment Manager seeks or is obliged to seek the REIT's approval or agreement to any
matter under this Agreement, any such approval or agreement shall not (save to the extent
otherwise expressly provided in such approval) derogate from the Investment Manager's
obligations under this Agreement or diminish its liability for breach of any of those obligations.

The Investment Manager shall not exceed the expenditure limitations set out in Schedule 2
(Limits on Expenditure) without the prior written consent of the REIT.

REIT Obligations
The REIT agrees with the Investment Manager:

(a) to supply the Investment Manager, in such time as may be reasonable having regard
to the timing and nature of any request for the same, with any necessary information,
approvals and data in its possession or which may readily be obtained by it, but not by
the Investment Manager, and which is reasonably required by the Investment Manager
to enable the Investment Manager to provide the Services;

(b) so far as it is reasonable for it to do so, to do all lawful acts, matters and things as shall
be necessary to enable the Investment Manager to perform the Services;

(c) to co-operate with the Investment Manager to enable the Investment Manager to
discharge its duties and perform the Services and to respond promptly, where
reasonably practicable to do so having regard to the nature of the requests, and in
writing to requests properly made by the Investment Manager for approvals, consents,
instructions, information and assistance;

(d) to receive and consider the advice of the Investment Manager but so that it shall not
be bound by such advice;
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10.1
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10.3

11.

(e) not without reasonable cause and without first notifying the Investment Manager in
writing of the same, to alter any authority or instruction formerly given to the Investment
Manager and on which the Investment Manager has acted or relied in good faith. If
any authority or instruction shall be altered, then the Investment Manager shall not,
subject to using reasonable endeavours to mitigate the same, be liable for any cost,
claim, liability, expense, matter or thing which may arise as a consequence of having
acted or relied on the former authority or instruction; and

(f to pay the Fees to the Investment Manager.
Scope of Authority

Subject to Clause 9.2, the Investment Manager shall have such fully delegated authority to act
on behalf of the REIT as is necessary to perform the Services.

The Investment Manager agrees with the REIT that it shall obtain the written consent of the
REIT Board for all Authority Matters and shall have no authority to act on behalf of the REIT
without the prior approval of the REIT Board in respect of those Authority Matters.

Meetings and Reporting

The Investment Manager and the REIT Board shall hold Quarterly meetings and each of them
shall be entitled to call meetings at other times on reasonable prior written notice, where
necessary, in connection with the proper provision of the Services. The Investment Manager
may determine who shall represent the Investment Manager at such meetings in addition to the
Key Director and Key Managers from time to time.

The Investment Manager agr