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Announcement No. 23/21
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COURT APPROVES DISTRIBUTION OF SCHEME BOOKLET AND CONVENING OF
SCHEME MEETINGS AND SCHEME BOOKLET REGISTERED WITH ASIC

ALE Property Group (ASX:LEP) (ALE") is pleased to provide the following update in
relation to the proposed acquisition of ALE by a consortium managed by Charter Hall
Group (ASX:CHC) comprising Charter Hall Long WALE REIT (ASX:CLW) and Hostplus,
by way of a trust scheme and a company scheme of arrangement (‘Schemes').

The Supreme Court of New South Wales (‘Court') has today made orders:

. that ALE convene a meeting of ALE securityholders to consider and vote on each
of the proposed Schemes ('Scheme Meetings'); and

. approving the despatch of an explanatory statement providing information about
the Schemes and Notice of Scheme Meetings (‘Scheme Booklet").

The Scheme Booklet has also today been registered with the Australian Securities and
Investments Commission.

Scheme Booklet/Independent Expert's Report

A copy of the Scheme Booklet, which includes the Independent Expert's Report and
Notice of Scheme Meetings, is attached to this announcement.

The Scheme Booklet provides ALE securityholders with information about the Schemes.
ALE securityholders are advised to read the Scheme Booklet in its entirety before making
a decision on whether or not to vote in favour of the resolutions to be considered at the
Scheme Meetings.

The Scheme Booklet includes a copy of the Independent Expert's Report prepared by
Kroll ('Independent Expert'). The Independent Expert has concluded that the
Schemes are fair and reasonable and are therefore in the best interests of ALE
securityholders, in the absence of a superior proposal. The Independent Expert has
assessed the full diluted value of ALE securities at between $5.40 to $5.71 per ALE
security on a 100% controlling interest basis. The implied value range of the Scheme
Consideration! of $5.67 to $5.79 per ALE security is at the upper end of, or above, this
range. The Independent Expert's conclusions should be read in context with the full
Independent Expert's Report and the Scheme Booklet.

Directors' recommendation

The ALE Directors unanimously recommend that ALE securityholders vote in favour of
the Schemes at the Scheme Meetings in the absence of a superior proposal, and subject

! This implied value is in respect of the Mixed Consideration — see the Scheme Booklet for further
information.
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to the Independent Expert continuing to conclude that the Schemes are in the best
interests of ALE securityholders. Each ALE Director intends to vote all of the ALE
securities held or controlled by them in favour of the Schemes, subject to the same
qualification.

Accessing the Scheme Booklet
The Scheme Booklet will be available for viewing and downloading on the ALE website.

ALE securityholders who have previously elected to receive communications electronically
will receive an email to their nominated email address during the course of this week
that will contain instructions about how to view or download a copy of the Scheme
Booklet. ALE securityholders who have not made such an election will receive a letter
(sent by post to their registered address) containing details of where they can view and
download the Scheme Booklet. This letter will be sent to applicable ALE securityholders
during the course of this week.

ALE securityholders who wish to receive a printed copy of the Scheme Booklet may
request one by calling the ALE Securityholder Information Line on 1300 381 572 (within
Australia) or +61 9066 4059 (outside Australia), Monday to Friday (excluding public
holidays) between 9.00am and 5.00pm (Sydney time).

Scheme Meetings

The Scheme Meetings will be conducted as virtual meetings commencing at 11.00am
(Sydney time) or following the conclusion of the 2021 Annual General Meeting
(whichever occurs later), on Thursday, 2 December 2021. There will be no physical
Scheme Meetings. ALE securityholders (or their proxies, attorneys or corporate
representatives) will be able to attend, vote and ask questions at the Scheme Meetings
through an online platform available at https://meetings.linkgroup.com/LEPSM.

All ALE securityholders are encouraged to vote either by attending and voting at the
virtual Scheme Meetings, or by lodging a direct vote or a proxy vote ahead of the virtual
Scheme Meetings. The Notice of Scheme Meetings provides information on how to lodge
your Voting/Proxy form (if applicable).

Further information

ALE securityholders can obtain further information in relation to the Scheme Booklet, the
Schemes or the Scheme Meetings by visiting the ALE website or calling the ALE
Securityholder Information Line on 1300 381 572 (within Australia) or +61 9066 4059
(outside Australia), Monday to Friday (excluding public holidays) between 9.00am and
5.00pm (Sydney time).

This ASX release was approved and authorised for release by the Board of Directors
Contact:
Guy Farrands

Managing Director
ALE Property Group

02 8231 8588
Website: www.alegroup.com.au
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SCHEME BOOKLET

In relation to the proposed acquisition of
ALE Property Group by a consortium
comprised of Charter Hall Long WALE REIT

and Hostplus by way of a company scheme
of arrangement and trust scheme.

YOUR DIRECTORS UNANIMOUSLY
RECOMMEND THAT YOU

VOTE IN FAVOUR

OF THE SCHEMES IN THE ABSENCE
OF A SUPERIOR PROPOSAL,
SUBJECT TO THE INDEPENDENT
EXPERT CONTINUING TO
CONCLUDE THAT THE SCHEMES
ARE IN THE BEST INTERESTS OF
ALE SECURITYHOLDERS.

THE INDEPENDENT EXPERT HAS
CONCLUDED THAT THE SCHEMES
ARE IN THE BEST INTERESTS OF ALE
SECURITYHOLDERS, IN THE ABSENCE
OF A SUPERIOR PROPOSAL.

ALE

ALE PROPERTY GROUP

The Scheme Meetings are scheduled to
be held online at 11.00am (Sydney time)
or following the conclusion of the

2021 AGM (whichever occurs later),

on Thursday, 2 December 2021.

This Scheme Booklet is important and
requires your prompt attention. You should
read it in its entirety, and consider its contents
carefully, before deciding whether or not

to vote in favour of the Schemes. If you are

in any doubt about what you should do,

you should consult with a financial, legal,
taxation or other professional adviser.

If you have any questions in relation to this Scheme Booklet or the Schemes, please contact the ALE
Securityholder Information Line on 1300 381 572 (within Australia) or +612 9066 4059 (outside Australia),
Monday to Friday between 9.00am and 5.00pm (Sydney time).
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Important notices

Nature of this Scheme Booklet

This Scheme Booklet provides ALE Securityholders with information about the proposed acquisition of ALE Property
Group by way of an acquisition of:

« all ALE Scheme Units by Consortium Acquirer, an entity jointly owned by CLW and Hostplus, under the Trust
Scheme; and

« all ALE Scheme Shares by Consortium Acquirer Nominee, an entity controlled by the Charter Hall Group,
under the Company Scheme.

You should review all of the information in this Scheme Booklet carefully. Section 1.3 sets out the reasons why
you should vote in favour of the Schemes and Section 1.4 sets out the reasons why you may wish to vote against
the Schemes.

This Scheme Booklet is prepared for persons shown in the ALE Register as holding ALE Securities. If you have
recently sold all of your ALE Securities, please disregard this Scheme Booklet.

Defined terms

A number of defined terms are used in this Scheme Booklet. These terms are explained in Section 14.1.

No investment advice

The information contained in this Scheme Booklet does not constitute financial product advice and has been
prepared without reference to your own investment objectives, financial situation, taxation position or particular
needs. It is important that you read this Scheme Booklet in its entirety before making any investment decision
and any decision as to whether or not to vote in favour of the Schemes. If you are in any doubt in relation to these
matters, you should consult with a financial, legal, taxation or other professional adviser.

Not an offer

This Scheme Booklet does not constitute or contain an offer to ALE Securityholders, or a solicitation of an offer from
ALE Securityholders, in any jurisdiction.

This Scheme Booklet is not a disclosure document or a product disclosure statement under Chapter 6D or Part 7.9
of the Corporations Act in respect of the CLW Securities to be issued as part of the Scheme Consideration. The ASIC
relief described in Section 13.8 provides an exemption in respect of the requirement for CLW to prepare a product
disclosure statement in respect of the CLW Securities to be issued as part of the Scheme Consideration.

Foreign jurisdictions

The release, publication or distribution of this Scheme Booklet in jurisdictions other than Australia may be restricted
by law or regulation in such other jurisdictions and persons outside of Australia who come into possession

of this Scheme Booklet should seek advice on and observe any such restrictions. Any failure to comply with such
restrictions may constitute a violation of applicable laws or regulations.

This Scheme Booklet has been prepared in accordance with Australian law and the information contained in this
Scheme Booklet may not be the same as that which would have been disclosed if this Scheme Booklet had been
prepared in accordance with the laws and regulations outside of Australia.

ALE Scheme Securityholders that are Ineligible Foreign Securityholders will not be able to receive new CLW
Securities as part of their Scheme Consideration and will instead receive cash under the Sale Facility in respect
of those CLW Securities that would otherwise have been issued to them.

For details regarding Ineligible Foreign Securityholders, please refer to Section 4.3(f).
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Regulatory information

This Scheme Booklet includes the explanatory statement for the Company Scheme required by section 412(1) of the
Corporations Act and a comparable explanatory statement in respect of the Trust Scheme. A copy of the proposed
Company Scheme is included in this Scheme Booklet in Annexure B and a copy of the Supplemental Deed is
included in this Scheme Booklet in Annexure E.

A copy of this Scheme Booklet (including the Independent Expert's Report) was provided to ASIC for examination
in accordance with section 411(2)(b) of the Corporations Act and was lodged with ASIC for registration under section
412(6) of the Corporations Act. It was then registered by ASIC under section 412(6) of the Corporations Act before
being sent to ALE Securityholders.

ASIC has been requested to provide a statement, in accordance with section 411(17)(b) of the Corporations Act, that
ASIC has no objection to the Schemes. If ASIC provides that statement, it will be produced to the Court at the time
of the Court hearing to approve the Schemes. Neither ASIC nor any of its officers takes any responsibility for the
contents of this Scheme Booklet.

A copy of this Scheme Booklet has also been provided to ASX. Neither ASX nor any of its officers takes any
responsibility for the contents of this Scheme Booklet.

Notice of Scheme Meeting

The Notice of Scheme Meetings is set out in Annexure D.

ALE Securityholders' right to appear at the Second Court Hearing

At the Second Court Hearing, the Court will consider whether to approve the Company Scheme and grant the
Second Judicial Advice following the vote at the Scheme Meetings.

Any ALE Securityholder may appear at the Second Court Hearing, expected to be held at 3.00 pm (Sydney time)
on Tuesday, 7 December 2021 at the Supreme Court of New South Wales, Law Courts Building, 184 Phillip Street,
Sydney.

Any ALE Securityholder who wishes to oppose approval of the Company Scheme or granting of the Second
Judicial Advice at the Second Court Hearing may do so by filing with the Court and serving on ALE a notice of
appearance in the prescribed form together with any affidavit that the ALE Securityholder proposes to rely on.

It is possible that, because of restrictions imposed in response to the COVID-19 pandemic, the Second Court
Hearing will be conducted by remote access technology, including via a dedicated video conferencing service

or telephone conferencing. An ALE Securityholder seeking to attend the Second Court Hearing should review
the Court list (available at https://onlineregistry.lawlink.nsw.gov.au/content/) for details of the hearing and how
such hearing can be attended. The Court list is usually available by 3.30 pm the day before a scheduled hearing.
Any change to the date or arrangements for the conduct of the Second Court Hearing will be announced on ASX
(www.asx.com.au) and will also be notified on ALE's website (www.alegroup.com.au).

IMPORTANT NOTICE ASSOCIATED WITH THE COURT ORDER UNDER SECTION 411(1) OF
THE CORPORATIONS ACT

The fact that under section 411(1) of the Corporations Act, the Court has ordered that a meeting be convened and
has directed that an explanatory statement accompany the Notice of Scheme Meetings, or the fact that the Court
has given the First Judicial Advice that ALE would be justified in convening the Trust Scheme Meeting does not
mean that the Court:

« hasformed any view as to the merits of the proposed Schemes or as to how ALE Securityholders should vote
(ALE Securityholders must reach their own decision on this matter); or

« has prepared, or is responsible for, the content of this Scheme Booklet.

The order of the Court that the Scheme Meetings be convened is not, and should not be treated as, an endorsement
by the Court of, or any other expression of opinion by the Court on, the Schemes.
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Disclaimer as to forward-looking statements

This Scheme Booklet contains both historical and forward-looking statements. All statements other than statements
of historical fact are, or may be deemed to be, forward-looking statements.

All forward-looking statements in this Scheme Booklet reflect views which, are held only as at the date of this

nou

Scheme Booklet, and generally may be identified by the use of forward-looking words such as “believe”, "aim”,
‘expect’, “anticipate”, “intending”, “foreseeing”, "likely”, “should”, “planned”, “may”, “estimate”, “potential”, or other
similar words. Similarly, statements that describe ALE Group, Consortium Acquirer, Consortium Acquirer Nominee,
CLW Group, Hostplus or the Hostplus Superannuation Fund's objectives, plans, goals or expectations may be

forward-looking statements.

Any statements contained in this Scheme Booklet about the impact that the Schemes may have on the results of
ALE Group's operations, the advantages and disadvantages anticipated to result from the Schemes, and the profile
of the Merged Group following implementation of the Schemes, are also forward-looking statements.

All forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause
actual results, performance or achievements to differ materially from the anticipated results, performance or
achievements expressed, projected or implied by those forward-looking statements.

The operations and financial performance of ALE Group are subject to various risks, including those summarised in
this Scheme Booklet, which may be beyond the control of ALE Group, Consortium Acquirer, Consortium Acquirer
Nominee, CLW Group, Hostplus and/or the Hostplus Superannuation Fund. ALE's Securityholders should note

that the historical financial performance of ALE Group provides no assurance of the future financial performance
of ALE Group (whether the Schemes are implemented or not). Similarly, ALE Securityholders should note that the
historical financial performance of CLW Group provides no assurance of the future financial performance of CLW
Group (whether the Schemes are implemented or not). Those risks and uncertainties include factors and risks
specific to the industry in which ALE Group operates as well as general economic conditions, prevailing exchange
rates and interest rates and conditions in the financial markets. As a result, the actual results of operations and
earnings of ALE Group following implementation of the Schemes, as well as the actual advantages of the Schemes,
may differ significantly from those that are anticipated and may never be achieved.

The forward-looking statements included in this Scheme Booklet are made only as of the date of this Scheme
Booklet.

Although ALE Group believes that the views reflected in any forward-looking statements included in the ALE
Provided Information have been made on a reasonable basis, no assurance can be given that such views will prove
to have been correct. Although Consortium Acquirer believes that the views reflected in any forward-looking
statements included in the Consortium Acquirer Information have been made on a reasonable basis, no assurance
can be given that such views will prove to have been correct.

None of ALE Group (or its officers), Consortium Acquirer Group (or its officers), any persons named in this

Scheme Booklet with their consent or any person involved in the preparation of this Scheme Booklet makes any
representation or warranty (express or implied) as to the likelihood of fulfilment of any forward-looking statement,
or any events or results expressed or implied in any forward-looking statement, except to the extent required by law.
You are cautioned not to place undue reliance on any forward-looking statement.

All subsequent written and oral forward-looking statements attributable to any member of ALE Group or any
member of Consortium Acquirer Group or any person acting on their behalf are qualified by this cautionary
statement.

Subject to any continuing obligations under relevant laws or the listing rules of a relevant exchange, ALE Group and
Consortium Acquirer Group do not give any undertaking to update or revise any such statements after the date of
this Scheme Booklet to reflect any change in expectations in relation thereto or any change in events, conditions or
circumstances on which any such statement is based.
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Effect of rounding

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Scheme Booklet
are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures
set out in this Scheme Booklet.

Responsibility statement

ALE Group has been solely responsible for preparing the ALE Provided Information. The ALE Provided Information
concerning ALE Group and the intentions, views and opinions of ALE Group and the ALE Directors contained in this
Scheme Booklet have been prepared by ALE Group and the ALE Directors and is the responsibility of ALE Group.
Neither Consortium Acquirer, Consortium Acquirer Nominee, CLW Group, Hostplus, the Hostplus Superannuation
Fund, nor any of their directors and officers assume any responsibility for the accuracy or completeness of any

ALE Provided Information or the Independent Expert's Report (or any information contained therein).

Consortium Acquirer has been solely responsible for preparing the Consortium Acquirer Information.

The Consortium Acquirer Information concerning Consortium Acquirer and the intentions, views and opinions
of any Consortium Acquirer Group member or the directors and officers of any Consortium Acquirer Group
member contained in this Scheme Booklet have been prepared by Consortium Acquirer and is the responsibility
of Consortium Acquirer. ALE and its directors and officers do not assume any responsibility for the accuracy or
completeness of any Consortium Acquirer Information.

CLW has been solely responsible for preparing the CLW Information. The CLW Information concerning CLW's
intentions and the intentions, views and opinions of CLW and its directors and officers contained in this Scheme
Booklet have been prepared by CLW and is the responsibility of CLW. Neither ALE Group, Consortium Acquirer,
Consortium Acquirer Nominee, Hostplus, the Hostplus Superannuation Fund nor any of their directors or officers
assume any responsibility for the accuracy or completeness of any CLW Information.

Kroll has prepared the Independent Expert's Report in relation to the Schemes and takes responsibility for that
report. The Independent Expert’'s Report is set out in Annexure A.

Link Market Services has had no involvement in the preparation of any part of this Scheme Booklet other than
being named as the ALE Registry. Link Market Services has not authorised or caused the issue of, and expressly
disclaims and takes no responsibility for, any part of this Scheme Booklet.

Implied value

As a portion of the aggregate Scheme Consideration comprises new CLW Securities, the implied value of that
portion of the Scheme Consideration is not fixed and will vary with the market price of CLW Securities. This also
applies to Ineligible Foreign Securityholders, whose Scheme Consideration, in part, comprises CLW Securities,
which will be remitted to the Sale Agent to sell on the Ineligible Foreign Securityholders’ behalf. Any cash remitted
to Ineligible Foreign Securityholders under the Sale Facility will depend on the market price of CLW Securities at the
time of sale by the Sale Agent.

Privacy

ALE Group, Consortium Acquirer, CLW Group and their agents and representatives may collect personal information
in the process of implementing the Schemes. Such information may include the name, contact details and
securityholdings of ALE Securityholders and the name of persons appointed by those persons to act as a proxy,
attorney or corporate representative at the Scheme Meetings. The primary purpose of the collection of personal
information is to assist ALE Group to conduct the Scheme Meetings and to implement the Schemes. Personal
information of the type described above may be disclosed to the ALE Registry, print and mail service providers,
authorised securities brokers, Consortium Acquirer, Consortium Acquirer Nominee, and ALE Group and their
respective advisers and service providers. ALE Securityholders have certain rights to access personal information
that has been collected. ALE Securityholders should contact the ALE Registry in the first instance, if they wish to
access their personal information. ALE Securityholders who appoint a named person to act as their proxy, attorney
or corporate representative should ensure that they inform that person of these matters.
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Charts and diagrams

Any diagrams, charts, graphs or tables appearing in this Scheme Booklet are illustrative only and may not be drawn
to scale. Unless otherwise stated, all data contained in diagrams, charts, graphs and tables is based on information
available at the date of this Scheme Booklet. Any discrepancies in any chart, graph or table between totals and
sums of amounts presented or listed therein or to previously published financial figures are due to rounding.

External websites

Content on the websites referenced in this Scheme Booklet do not form part of this Scheme Booklet, unless
expressly stated otherwise. Accordingly, ALE Securityholders should not rely on any such content in making their
decision as to whether to vote in favour of the Schemes.

Currency and exchange

Unless otherwise stated, all dollar amounts in this Scheme Booklet are in Australian Dollars. All security prices
and trading volumes in respect of ALE Securities refer to ALE Securities trading on ASX and all security prices and
trading volumes in respect of CLW Securities refer to CLW Securities trading on ASX.

Date of this Scheme Booklet
This Scheme Booklet is dated 28 October 2021.
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Key Dates

Event Date

Date of this Scheme Booklet Thursday, 28 October 2021
First Court Date Thursday, 28 October 2021
Election Date 5.00 pm (Sydney time) on

Latest time and date for ALE Securityholders to make an Election for Scheme Thursday, 25 November 2021

Consideration

Expected announcement of ALE Securityholder Elections to ASX Friday, 26 November 2021

Scheme Meeting Voting/Proxy Forms 11.00 am (Sydney time) on

Last date and time for receipt of voting/proxy forms (including proxies lodged online), Tuesday, 30 November 2021

powers of attorney or certificates of appointment of body corporate representatives
for the Scheme Meetings

Scheme Meeting Record Date 7.00 pm (Sydney time) on

Time and date for determining eligibility to vote at the Scheme Meetings Tuesday, 30 November 2021

All ALE Securityholders who are registered as holders of ALE Securities at the Scheme
Meeting Record Date will be eligible to vote at the Scheme Meetings

Scheme Meetings 11.00 am (Sydney time) or
following the conclusion of
the 2021 AGM (whichever
occurs later), on Thursday,
2 December 2021

As a result of the potential health risks associated with large gatherings and the
ongoing COVID-19 pandemic, the Scheme Meetings will be virtual (online only).
There will not be a physical meeting where ALE Securityholders or their proxies,
attorneys or corporate representatives can attend in person.

Further details relating to the Scheme Meetings are set out in Section 4.5 and in the
Notice of Scheme Meeting in Annexure D

If the Schemes are approved by ALE Scheme Securityholders at the Scheme Meetings

Second Court Date Tuesday, 7 December 2021
For approval of the Schemes

Effective Date Wednesday, 8 December

The date on which the Schemes become Effective and are binding on ALE 2021

Securityholders
The Court order will be lodged with ASIC and announced on ASX

Last day of trading in ALE Securities on ASX — ALE suspended from trading on ASX
from close of trading

If the Schemes are approved by the Court and become Effective

Record Date 7.00 pm (Sydney time) on

All ALE Securityholders who hold ALE Securities on the Record Date will be entitled Monday, 13 December 2021
to receive the Scheme Consideration

Implementation Date Friday, 17 December 2021

All ALE Scheme Securityholders will receive the Scheme Consideration to which they
are entitled on this date

Unless otherwise stated, all times referred to in this Scheme Booklet are times in Sydney, Australia. All dates are
indicative only and are subject to the Court approval process and the satisfaction or, where capable, waiver of the
Conditions Precedent to the implementation of the Schemes. Any changes to the above timetable (which may
include an earlier or later date for the Scheme Meetings or Second Court Hearing) will be announced through
ASX and notified on ALE's website (www.alegroup.com.au). Any obligation to do an act by a specified time in an
Australian time zone must be done at the corresponding time in any other jurisdiction.

ALE Securityholders will receive an email or a letter (in accordance with their elected cormmunication preference)
that contains instructions about how to view or download a copy of the Scheme Booklet, and to lodge

their proxy online. The Scheme Booklet will also be available for viewing and downloading on ALE's website
(www.alegroup.com.au).
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Important Note

Proposal to acquire all ALE Securities

This is a Proposal under which:
«  Consortium Acquirer, an entity jointly owned by CLW and Hostplus proposes to acquire all of the Trust Units; and

- Consortium Acquirer Nominee, an entity controlled by the Charter Hall Group, proposes to acquire all of the
Company Shares.

The proposed acquisition is to be implemented by way of a company scheme of arrangement and a trust scheme,
subject to ALE Securityholder and Court approval and certain other Conditions Precedent.

The purpose of this Scheme Booklet is to provide ALE Securityholders with relevant information in relation to the
Proposal ahead of the Scheme Meetings to consider the Schemes. The Scheme Meetings will be held at 11.00 am
(Sydney time) or following the conclusion of the 2021 AGM (whichever occurs later), on Thursday, 2 Decemlber 2021.

Summary of the Proposal’

Under the Schemes, ALE Securityholders are being offered Mixed Consideration of 0.4080 CLW Securities and
$3.673 cash for each ALE Security. In addition, the Schemes also provide ALE Securityholders with the option to
elect to receive one of the following ‘mix and match’ alternatives instead of the Mixed Consideration, in respect of all
of their ALE Scheme Securities:

« Maximum Scrip Consideration of 11546 CLW Securities for each ALE Security; or
« Maximum Cash Consideration of $5.681 for each ALE Security.

The Maximum Scrip Consideration and Maximum Cash Consideration alternatives are subject, respectively, to the
maximum amounts of CLW Securities and cash consideration available under the Schemes. Accordingly, if either

of the two alternatives are oversubscribed, they will be scaled back on a pro rata basis and in accordance with the
Scaleback Arrangements set out in Sections 4.3(c) and 4.3(d). For further information regarding the ‘'mix and match’
consideration alternatives and the Scaleback Arrangements, refer to Section 4.3.

ALE will announce the outcome of Elections to ASX, including whether the Scaleback Arrangements apply.
The announcement is currently expected to be made on Friday, 26 November 2021.

The Scheme Consideration will be reduced by any distributions announced or paid in respect of ALE Securities,
other than the 5.5 cents per ALE Security distribution announced on 20 September 2021 and payable on 15
November 2021.

If the Schemes are implemented, new CLW Securities issued to ALE Scheme Securityholders under the Schemes
will rank equally with all other CLW Securities on issue and therefore, provided that the Schemes are implemented
prior to the relevant distribution record date, will have full entitlement to any CLW distribution for the three-month
period ending 31 December 2021 and subsequent distribution periods.

How to vote

Your vote is important in determining whether the Schemes are implemented. \We encourage you to vote on the
Scheme Resolutions by completing the voting/proxy form enclosed with this Scheme Booklet, or alternatively by
participating in the Scheme Meetings via the online platform at https:/meetings.linkgroup.com/LEPSM.

The Scheme Meetings will be held at 11.00 am (Sydney time) or following the conclusion of the 2021 AGM
(whichever occurs later), on Thursday, 2 December 2021. Having regard to the uncertainty and potential health risks
associated with large gatherings during the COVID-19 pandemic, ALE Securityholders will not be able to attend the
Scheme Meetings in person. ALE Securityholders who participate in the Scheme Meetings via the online platform
will be able to listen to the Scheme Meetings, cast an online vote and ask questions in real time.

The Schemes can only be implemented if approved by ALE Securityholders by the requisite majorities of ALE
Securityholders at the Scheme Meetings and by the Court at the Second Court Hearing currently scheduled for
Tuesday, 7 December 2021. The Schemes are also subject to certain other Conditions Precedent, as set out in
Section 13.5(a).

1 Inthis Scheme Booklet:

- references to the Mixed Consideration of $3.673 cash and 0.4080 CLW Securities for each ALE Security held at the Record
Date are rounded to three decimal places and four decimal places respectively; and

- references to Maximum Cash Consideration of $5.681 per ALE Security and Maximum Scrip Consideration of 11546 CLW
Securities per ALE Security are rounded to three decimal places and four decimal places respectively.

Accordingly, the actual calculation of values of Scheme Consideration is subject to the effect of rounding.
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Further information on how to vote is contained in the Notice of Scheme Meetings set out at Annexure D of this
Scheme Booklet and the Virtual Meeting Online Guide (which has been released to ASX and will be available on
ALE's website at (www.alegroup.com.au)).

Further information

This Scheme Booklet sets out important information relating to the Schemes, including the reasons for the
ALE Directors' recommendation and the Independent Expert's Report. It also sets out reasons why you may wish to
vote against the Schemes.

You are encouraged to read this Scheme Booklet carefully and in its entirety. You should also seek independent
legal, financial, tax or other professional advice before making an investment decision in relation to your
ALE Securities.

If you have any questions regarding the Schemes or this Scheme Booklet you should contact the ALE
Securityholder Information Line on 1300 381572 (within Australia) or +61 2 9066 4059 (outside Australia) on Monday
to Friday (excluding public holidays) between 9.00 am and 5.00 pm (Sydney time).
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Letter from the Chairman of ALE

28 October 2021
Dear ALE Securityholders,

On 20 September 2021, ALE announced that it had entered into a Scheme Implementation Deed with Consortium
Acquirer, an entity jointly owned by CHWALE as responsible entity for the CLW Trusts and Hostplus under which
Consortium Acquirer would acquire all ALE Scheme Units and Consortium Acquirer Nominee would acquire

all ALE Scheme Shares (the Proposal). The Proposal is to be implemented by way of a company scheme of
arrangement and a trust scheme, subject to ALE Securityholder and Court approval and certain other conditions.

The ALE Directors unanimously recommend that ALE Securityholders vote in favour of the Schemes, in the
absence of a Superior Proposal, and subject to the Independent Expert continuing to conclude that the
Schemes are in the best interests of ALE Securityholders.

The Independent Expert has concluded that the Schemes are in the best interests of ALE Securityholders, in the
absence of a Superior Proposal.

Overview of the Proposal

Under the Schemes, you are being offered Mixed Consideration of 0.4080 CLW Securities and $3.673 cash for each
ALE Security. In addition, the Schemes also provide you with the option to elect to receive one of the following
‘mix and match'’ alternatives instead of the Mixed Consideration in respect of all of your ALE Scheme Securities:

«  Maximum Scrip Consideration of 11546 CLW Securities for each ALE Security; or
«  Maximum Cash Consideration of $5.681 for each ALE Security.

The Maximum Scrip Consideration and Maximum Cash Consideration alternatives are subject, respectively, to the
maximum amounts of CLW Securities and cash consideration available under the Schemes. If either of the two
alternatives are oversubscribed, they will be scaled back on a pro rata basis. Therefore, ALE Securityholders who
elect to receive the Maximum Cash Consideration or the Maximum Scrip Consideration (rather than the Mixed
Consideration) will not know, at the time of making an Election, the precise combination of cash and CLW Securities
they will receive.

For further information regarding the ‘mix and match’ consideration alternatives and the Scaleback Arrangements
refer to Section 4.3.

The Scheme Consideration provides an attractive premium to ALE Securityholders. Based on the closing price of
CLW Securities of $4.97 on 26 October 2021, being the last practicable trading day before the date of this Scheme
Booklet, the implied value of the Mixed Consideration is $5.701 per ALE Security, which represents:

« 21.3% premium to the closing price of ALE Securities of $4.70 on 17 September 2021, being the last trading day
prior to the announcement of the Schemes;

o 19.3% premium to the 1 month VWAP of ALE Securities of $4.78 on 17 September 2021, and
« 19.0% premium to the 3 month VWAP of ALE Securities of $4.79 on 17 September 2021.

Background to the ALE Directors’ Recommendation

The ALE Directors unanimously recommend that you vote in favour of the Schemes, in the absence of a Superior
Proposal. Each ALE Director intends to vote all ALE Securities they own or control in favour of the Schemes, in the
absence of a Superior Proposal.?

In recormmending the Schemes, the ALE Board has had regard to options available to ALE Group to maximise
securityholder value, including continuing its strategy as a standalone entity. While the ALE Directors note the
potential for substantial rental reversion in 2028, the ALE Directors consider that the Scheme Consideration
represents attractive value for ALE Securityholders and accelerates the realisation of the incremental valuation uplift
that would reasonably be expected to occur once the outcome of the uncapped rent review in 2028 is certain.

2 Ifthe Schemes become Effective, Mr Guy Farrands (ALE's Managing Director) will become entitled to the payment of six
months' remuneration in lieu of notice if he is not offered a comparable role on terms that are at least as favourable as his
current terms, and a ‘Stretch STI" of up to $180,000. Subject to ALE Securityholder approval at the 2021 AGM, Mr Farrands will
also be issued up to 33,731 ESSS Rights, which will convert into an equivalent number of ALE Securities if the Schemes become
Effective (pursuant to the treatment explained in Section 13.2(b)). These benefits are discussed in further detail below in Section
13.2 and 13.4. ALE Securityholders should have regard to these arrangements when considering Mr Farrands’' recommendation
on the Schemes, which appear throughout this Scheme Booklet. Given the importance of the Schemes and Mr Farrands'
role in the management of ALE, Mr Farrands considers that it is appropriate for him to make a recommendation on the
Schemes. The ALE Board has determined that Mr Farrands can, and should if he wishes to do so, make a recommendation
on the Schemes notwithstanding the nature and quantum of the benefits (being the benefits described in Section 13.4) that
Mr Farrands will receive if the Schemes become Effective.
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ALE's Board and management, in conjunction with its advisers, have carefully considered the outlook for ALE Group
as a standalone entity, having regard to:

- the structure and terms of the existing lease arrangements with Endeavour Group;

- the prospects for future development of ALE Group's portfolio and the potential value that could accrue to
ALE Securityholders;

«  the 2018 rent determination process and outcomes and the implications for the 2028 uncapped rent review and
impact on the future prospects of ALE Group;

« theresult of the Victorian litigation and remaining uncertainty in relation to the 2018 rent determination process
(see Section 5.11 for further details); and

« various historic initiatives to seek to restructure the leases and rent review process with ALH that were not
progressed to a mutually acceptable outcome.

In reaching their recommendation, the ALE Directors have also taken into account the following factors:

« the Schemes, including the ‘'mix and match'’ alternatives, represent a material premium for ALE Securities;

» the Independent Expert has concluded that the Schemes are in the best interests of ALE Securityholders in the
absence of a Superior Proposal;

- the'mix and match’ alternatives provide flexibility and choice to ALE Securityholders;

. the Schemes provide an opportunity to participate in the Merged Group with continued exposure to ALE
properties and potentially benefit from the increased scale, diversification and liquidity of the Merged Group;

« participation in the Merged Group via the CLW Securities component of the Scheme Consideration is accretive
to distributable earnings, distributions and NTA per security for ALE Securityholders;

« no Superior Proposal has emerged since the announcement of the Schemes;
» the Schemes are subject to limited conditions; and

- ifthe Schemes do not proceed, and no Superior Proposal emerges, the price of ALE Securities may fall.

The reasons that you may wish to vote against the Schemes include:

. you may prefer to maintain your investment profile and exposure to ALE Group'’s portfolio and the benefits and
risks of being invested in ALE Group;

« you may not wish to have exposure to CLW GCroup'’s portfolio, business, or risk profile. ALE Scheme
Securityholders who elect Maximum Cash Consideration will still be exposed to CLW's portfolio and business
to the extent that the Scheme Consideration they receive includes CLW Securities pursuant to the Scaleback
Arrangements (see Section 4.3 for further details);

. you may be exposed to potential tax consequences depending on your individual tax position;

« you may disagree with the ALE Directors’ unanimous recommendation and the conclusion of the Independent
Expert, and believe that the Schemes are not in your best interests;

» you may consider that there is the potential for a Superior Proposal to emerge;
« potential variability in the implied offer price for movements in the CLW Security price; and
« you will not know the outcome of your Election at the time you make an Election.

Further information regarding the reasons you may wish to vote for or against the Schemes is set out in Section 1.

Independent Expert

The ALE Directors have appointed Kroll as the Independent Expert. The Independent Expert has concluded

that the Schemes are in the best interests of ALE Securityholders, in the absence of a Superior Proposal.

The Independent Expert has assessed the fully diluted value of ALE Securities to be in the range of $5.40 and

$5.71 on a 100% controlling interest basis. The implied Independent Expert has assessed the value of the Scheme
Consideration to be in the range of $5.67 to $5.79 per ALE Security,® which is at the upper end of, or above, this the
Independent Expert's assessed value range for ALE Securities.

A copy of the Independent Expert's Report is contained in Annexure A and you are encouraged to read it in full.

3 This assessed value range is in respect of the Mixed Consideration — see further detail below.
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Major securityholder support

Caledonia (Private) Investments Pty Ltd (Caledonia) currently holds approximately 33.6% of ALE Securities on
issue. Caledonia has confirmed to ALE that it intends to vote in favour of the Schemes in the absence of a Superior
Proposal and subject to the Independent Expert continuing to conclude that the Schemes are in the best interests
of ALE Securityholders.

Further information

| encourage you to read this Scheme Booklet carefully. You should also seek independent legal, financial, tax or
other professional advice before making an investment decision in relation to your ALE Securities.

If you have any questions regarding the Schemes or this Scheme Booklet you should contact the ALE
Securityholder Information Line on 1300 381 572 (within Australia) or +612 9066 4059 (outside Australia) on Monday
to Friday (excluding public holidays) between 9.00 am and 5.00 pm (Sydney time).

On behalf of the ALE Board, | would like to take this opportunity to thank you for your ongoing support of ALE
Group, and we look forward to your participation at the Scheme Meetings.

Yours sincerely,

Robert Mactier
Independent Chairman
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1.

1.1

1.2

Key considerations relevant to your vote

Introduction

For the reasons set out in this Section 1, the ALE Directors believe that the Schemes are in the best interests
of ALE Securityholders and unanimously recommend that ALE Securityholders vote in favour of the Schemes
at the Scheme Meetings, in the absence of a Superior Proposal.

As at the date of this Scheme Booklet, the ALE Directors hold in aggregate approximately 0.09% of

all ALE Securities on issue. Each ALE Director intends to vote any ALE Securities held by them at the
time of the Scheme Meetings in favour of the Schemes, in the absence of a Superior Proposal and
subject to the Independent Expert continuing to conclude that the Schemes are in the best interests of
ALE Securityholders.

Caledonia (Private) Investments Pty Ltd currently holds approximately 33.6% of ALE Securities on issue and
has confirmed to ALE that it intends to vote in favour of the Schemes in the absence of a Superior Proposal
and subject to the Independent Expert continuing to conclude that the Schemes are in the best interests
of ALE Securityholders.

Evaluation of the Proposal

In assessing the Proposal, the ALE Directors have carefully considered the future prospects of ALE Group as a
standalone entity, including initiatives that may deliver incremental value for ALE Securityholders over time.

The ALE Directors consider that the Proposal appropriately compensates ALE Securityholders for the
potential future benefits that may flow from these initiatives, recognising the potential execution risks and
potential time period before any such benefits may be realised.

In particular, the ALE Directors had regard for the following initiatives that may potentially deliver future
benefits to ALE Securityholders.

(a) 2028 uncapped rent review process

More than 90% of ALE Group's assets are subject to an uncapped rent review process in 2028 on those
leases where options to renew are exercised. It is anticipated that this review process will result in an
increase in rental income received by ALE Group.

The ALE Directors’ assessment of the potential benefits flowing from the 2028 uncapped rent review
has been informed by the 2018 rental determination process, the result of the Victorian litigation in
relation to the 2018 rent determination process (see below and Section 5.11 for further details), and
analysis undertaken by ALE Group's independent valuers. Based on September 2021 valuations,
independent valuers currently estimate that ALE Group's portfolio is approximately 36.5% under-rented
(that is, a market rent would be approximately 36.5% higher than current passing rent), albeit some
assets are over-rented and the under-renting is not spread evenly across the portfolio.

Whilst the 2028 uncapped rent review is expected to deliver benefits to ALE Securityholders, the
outcome is uncertain and is unlikely to be known until some time after November 2028. The ALE
Directors consider that the Proposal provides immediate and certain benefits to ALE Securityholders,
and that it appropriately compensates ALE Securityholders for the potential future incremental
benefits that would reasonably be expected to arise once the outcome of the uncapped rent review in
2028 is certain, especially after having regard to the outcome of the 2018 rental determination process
and the result of the Victorian litigation in relation to the 2018 rent determination process.

Following the court's judgment in the Victorian Litigation (as defined in Section 5.11) on 20 October
2021, ALE took the following actions.

(1) ALE engaged with the independent property valuer who prepared recent valuation
assessments for its portfolio (as announced to ASX on 20 September 2021) in relation to the
16 properties which were the subject of the Victorian Litigation.

The property valuer has confirmed that the outcome of the Victorian Litigation does not require
any change to the valuation assessments in relation to the 16 properties.
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(b)

(if)

(iif)

ALE undertook its own analysis as to the potential outcome of any new determinations in
Victoria (New Determinations) (in accordance with the court’s finding that the determinations
must be done again).*

The 10% cap and collar will continue to apply to any New Determinations (unlike the 2028 rent
review, which will be uncapped and uncollared). The 10% cap and collar can be applied as follows:

+ The maximum amount of the rent for those 16 properties will be 10% higher than the passing
rent before the relevant rent review dates in 2018 (plus adjustments for CPI in accordance
with the terms of the leases).

The passing rent of those 16 properties before any rent review as at November 2018
was $15.7m. This would mean that the maximum rent which could result from any New
Determinations for those 16 properties (applying the 10% cap and adjusted for CPIlin
accordance with the terms of the leases) would be $17.7m (Maximum Rent).

If the adopted yields were applied to the Maximum Rent, that calculation would result in
an increase in the carrying value of the 16 properties by approximately $29.9m, equivalent
to an NTA increase of 15¢ per ALE Security. This would result in a pro-forma NTA of ALE as at
September 2021 of $4.26 per ALE Security.

«  The minimum amount of the rent for those 16 properties will be 10% lower than the passing
rent before the relevant rent review dates in 2018 (plus adjustments for CPI in accordance
with the terms of the leases).

As above, the passing rent of those 16 properties before any rent review as at November
2018 was $15.7m. This would mean that the minimum rent which could result from any
New Determinations for those 16 properties (applying the 10% collar and adjusted for CPI in
accordance with the terms of the leases) would be $14.5m (Minimum Rent).

If the adopted yields were applied to the Minimum Rent, that calculation would result in a
decrease in the carrying value of the 16 properties by approximately $40.9m, equivalent to
an NTA decrease of 20c per ALE Security. This would result in a pro-forma NTA of ALE as at
September 2021 of $3.91 per ALE Security.

There is no certainty as to the outcome of any New Determinations.

ALE provided the Independent Expert with a copy of the Victorian Litigation judgment and
with further information in relation to the outcome of the Victorian Litigation as summarised in
paragraphs (i) and (ii) above.

The Independent Expert has included analysis as a result of the Victorian Litigation in section
11.8.3 of the Independent Expert’'s Report.

The Independent Expert has considered the outcome of the Victorian Litigation in concluding
that the Schemes are in the best interests of ALE Securityholders, in the absence of a Superior
Proposal.

Potential to restructure ALE’s existing lease arrangements

The ALE Board and ALE's management have previously explored opportunities to restructure the
existing lease arrangement with ALH and Endeavour Group with the objective of improving the lease
for all stakeholders. In concept, a lease restructure may involve one or more of the following:

(iv)

a resetting of current passing rents to market rents;
a payment from ALE to ALH and Endeavour Group to “bring forward” the potential rent increase;
a simplification of the current development framework outlined in the lease; and

a spreading of lease maturities.

Whilst both ALE Group and ALH have historically expressed interest in some form of lease restructure,
the parties have not to date been able to agree an acceptable arrangement and there is no certainty
that a mutually acceptable restructure may be able to be negotiated.

ALE notes that it is also open to the parties to agree the rents for those 16 properties (within the 10% cap and collar) in lieu of
New Determinations.
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(c)

Potential future development of the ALE portfolio

ALE Group's portfolio comprises 91.6 hectares of land®, with the potential for parts of the portfolio to
be further developed. However, ALE Group’s land is encumbered by the existing lease arrangements
which, among other things:

(i) provide ALH a right to occupy the properties over the long term:; and
(ii) set out a development framework for the development of sites.

As a result, ALE Group's ability to extract value from development activities ahead of the lease expiries
of most ALE Group assets in 2028 is restricted, and is subject to negotiation and agreement with ALH.

From time to time, ALE Group and ALH have sought to progress initiatives to develop one or more

of the properties within ALE Group's portfolio over and above their existing use. However, the parties
have been unable to agree the parameters of potential developments. As a result, initiatives to develop
surplus land on ALE Group’s portfolio have not to date been able to be significantly advanced.

1.3 Reasons to vote for the Schemes

(a)

The Scheme Consideration, including the ‘mix and match’ alternatives, represents a material
premium for ALE Securities

The Scheme Consideration provides an attractive premium for ALE Securities and accelerates the
realisation of the incremental valuation uplift that would reasonably be expected to occur once the
outcome of the uncapped rent review in 2028 is certain.

Based on the closing price of CLW Securities of $4.97 on 26 October 2021, being the last practicable
trading day before the date of this Scheme Booklet, the implied value of the Mixed Consideration is
$5.701 per ALE Security which represents:

o 21.3% premium to the closing price of ALE Securities of $4.70 on 17 September 2021, being the last
trading day prior to the announcement of the Schemes;

« 19.3% premium to the 1 month VWAP of ALE Securities of $4.78 on 17 September 2021;
« 19.0% premium to the 3 month VWAP of ALE Securities of $4.79 on 17 September 2027,
«  53.8% premium to the 30 June 2021 NTA of $3.71 per ALE Security; and

. 38.6% premium to the 30 June 2021 Pro Forma NTA of $4.11 per ALE Security based on independent
valuations as at 30 August 2021.

Offer metrics of the Mixed Consideration

21.3% 19.3% 19.0% 53.8% 38.6%
$4.70 $4.79
$4.1
$3.71
Last close 1 month VWAP 3 month VWAP 30 June 2021 Pro Forma
17 September 2021 17 September 2021 17 September 2021 NTA NTA

Implied value of Mixed Consideration’

1 Based on the closing price of CLW Securities on 26 October 2021, being the last practicable trading day prior to
the date of this Scheme Booklet.

5 Inclusive of strata and volumetric title sgm.
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The table below illustrates the premia of the implied value of Maximum Scrip Consideration and
Maximum Cash Consideration, based on the closing price of CLW Securities of $4.97 on 26 October
2021, being the last practicable trading day before the date of this Scheme Booklet.®

Offer metrics of Maximum Scrip Consideration and Maximum Cash Consideration

Premium to:

Implied Last close 1 month 3 month 30June ProForma

value price’ VWAP® VWAP® 2021 NTA NTA

Maximum Scrip $5738 22.1% 20.1% 19.8% 54.8% 39.5%
Consideration

Maximum Cash $5.681 209% 18.9% 18.6% 53.2% 381%

Consideration

(b) The Independent Expert has concluded that the Schemes are in the best interests of
ALE Securityholders in the absence of a Superior Proposal

The ALE Directors appointed Kroll to prepare an Independent Expert's Report, including an opinion
as to whether the Schemes are in the best interests of ALE Securityholders. The Independent Expert
has concluded that the Schemes are in the best interests of ALE Securityholders in the absence of a
Superior Proposal.

The Independent Expert has assessed the value of ALE Securities to be in the range of $5.40 to $5.71.
The Independent Expert has assessed the value of the Mixed Consideration to be in the range of $5.67
to $5.79 per ALE Security and the value of the Maximum Scrip Consideration to be in the range of $5.66
to $6.00 per ALE Security. These assessed value ranges for the Scheme Consideration, in addition to
the Maximum Cash Consideration of $5.681 per ALE Security, fall at the upper end of, or above, the
Independent Expert's assessed valuation range for ALE Securities.

The ALE Directors encourage you to read the Independent Expert's Report, which is set out in
Annexure A, before deciding whether or not to vote in favour of the Schemes.

(c) The ‘mix and match’ alternatives provide flexibility and choice to ALE Securityholders

The Schemes provide for one of two ‘mix and match'’ alternatives to be elected by ALE Securityholders
instead of the Mixed Consideration. This provides greater flexibility for ALE Securityholders to elect an
outcome that best fulfils their own investment objectives.

ALE Securityholders electing to receive Mixed Consideration will receive $3.673 cash and 0.4080 new
CLW Securities for each of their ALE Securities.

ALE Scheme Securityholders who wish to maximise their participation in the Merged Group may
elect to receive Maximum Scrip Consideration of 11546 CLW Securities for each of their ALE Securities.
Alternatively, ALE Securityholders can elect to receive Maximum Cash Consideration for each of their
ALE Securities of $5.681.

The implied value of Maximum Scrip Consideration and Maximum Cash Consideration may differ
from the implied value of the Mixed Consideration as the market value of CLW Securities fluctuates.
The table below illustrates the implied value of each of the available consideration alternatives at
various reference prices per CLW Security.

Assuming that neither the Maximum Scrip Consideration nor the Maximum Cash Consideration are subject to the Scaleback
Arrangements, as described in Sections 4.3(c) and 4.3(d).

On 17 September 2021, being the last trading day prior to the announcement of the Schemes.

On 17 September 2021, being the last trading day prior to the announcement of the Schemes.

On 17 September 2021, being the last trading day prior to the announcement of the Schemes.

O 00 J o
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Implied value of Scheme Consideration alternatives

Last close 5 day 1 month 3 month
CLW Securities valued at: price VWAP VWAP VWAP
CLW Security reference price' $4.970 $4.963 $4.918 $5.065
Implied value of:
Mixed Consideration $5.701 $5.698 $5.680 $5.739
Maximum Scrip Consideration $5738 $5730 $5.679 $5.848
Maximum Cash Consideration $5.681 $5.681 $5.681 $5.681

The Maximum Scrip Consideration and Maximum Cash Consideration alternatives are subject,
respectively, to the maximum amounts of CLW Securities and cash consideration available under
the Schemes, being approximately 81.8 million CLW Securities and approximately $736.8 million
respectively. Accordingly, if either of the two alternatives are oversubscribed, they will be scaled back
on a pro rata basis in accordance with the Scaleback Arrangements. If the Scaleback Arrangements
apply to the Maximum Scrip Consideration, relevant ALE Scheme Securityholders will receive

cash consideration in place of the scaled back component of the CLW Securities to which they
would otherwise have been entitled. If the Scaleback Arrangements apply to the Maximum Cash
Consideration, relevant ALE Scheme Securityholders will receive CLW Securities in place of the
scaled back component of the cash consideration to which they would otherwise have been entitled.
ALE Scheme Securityholders who do not make an Election will receive the Mixed Consideration.
The Mixed Consideration will not be subject to Scaleback Arrangements.

For further information regarding the ‘mix and match’ alternatives and Scaleback Arrangements refer
to Section 4.3.

Each Ineligible Foreign Securityholder is deemed to make a valid Election to receive Mixed
Consideration. However, new CLW Securities will not be issued to Ineligible Foreign Securityholders.
Instead, Consortium Acquirer must procure that those new CLW Securities to which the Ineligible
Foreign Securityholder may otherwise have been entitled, are issued to the Sale Agent and sold
pursuant to the Sale Facility described in Section 4.3(q).

(d) The Schemes provide an opportunity to participate in the Merged Group with continued
exposure to ALE properties and potentially benefit from the increased scale, diversification
and liquidity of the Merged Group

ALE Scheme Securityholders who receive CLW Securities as part of the Mixed Consideration or the
Maximum Scrip Consideration will maintain exposure to ALE's properties and will participate in the
benefits associated with the Merged Group.

10 Asat 26 October 2021, being the last practicable trading day before the date of this Scheme Booklet.
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The Merged Group will have a combined diversified portfolio valued at $6.5 billion. The table
below illustrates the key portfolio metrics for ALE Group, CLW Group and the Merged Group as at

30 June 2021

Standalone and Merged Group portfolio overview

ALE Group" CLW Group” Merged Group
Number of properties 78 472 550
Property value $1.2 bn $5.7 bn $6.5bn"
Occupancy 100% 98.3% 98.4%
Weighted Average Lease Expiry (WALE) 7.5 years 13.2 years 12.6 years
Weighted Average Rent Reviews (WARR) 2.2% 3.0% 2.9%
Proportion of Triple Net Leases 95% 47% 51%
Portfolio review type weighting: 97% /3% 39%/61% 45%/55%

CPI-linked review/Fixed Review

The Merged Group is expected to benefit from a more diversified portfolio relative to the standalone
ALE Group portfolio. The combined portfolio will have exposure to 550 properties with approximately
99% of income being derived from Government, ASX-listed, multinational or national tenants, with a

reduction in the risk to earnings from any single tenancy.

The portfolio will also be diversified by sector and geography, as illustrated in the charts below.

Sector diversification (as at 30 June 2021)

ALE Group
standalone

CLW Group
standalone

Merged Group

([
o
([ J
o
Geographic diversification (as at 30 June 2021)
ALE Group CLW Group
standalone standalone Merged Group
0 ([
7 o
([ J
o

Continuing portfolio, excluding properties held for divestment.

Industrial
Agri-logistics

Office

Social infrastructure
Diversified Long WALE
Convenience retail
Hospitality/Pubs

NSW
ACT
QLD
VIC

SA

WA
TAS/NT
NZ

12 Asat 30 June 2021, adjusted to include acquisitions post 30 June 2021 that have settled or are expected to settle prior to

implementation of the Schemes.

13 Post implementation of the Schemes based on CLW's 50% share of total enterprise value consideration.
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The Merged Group is expected to have greater relevance for equity and debt investors through
increased scale relative to ALE Group on a standalone basis. Based on a market capitalisation of
$3.6 billion™, the Merged Group is expected to be the 9th largest Australian REIT and a constituent
of the S&P/ASX 200 A-REIT Index. The larger market capitalisation of the Merged Group will result
in an increased weighting within relevant market indices. Furthermore, the increased scale is also
expected to result in an increased trading volume for the Merged Group and improved liquidity for
securityholders.

Market capitalisation of the 10 largest S&P/ASX 200 A-REIT Index constituents™

$41.8bn

$16.2 bn

$N4bn  $N7bn $12.0bn

$101bn
$82bn  $82bn
$32bn  $32bn  $33bn  $36bn
- - ]
CLW GPT MGR

ALE DXS SCG GMG

CLW VCX
(Pre) (Post)

(e) Participation in the Merged Group via the CLW Securities component of the Scheme
Consideration is accretive to distributable earnings, distributions and NTA per security for
ALE Scheme Securityholders

If the Schemes are implemented, significant distributable earnings, distributions and NTA per security
accretion are expected to be generated for ALE Scheme Securityholders who become securityholders
of the Merged Group, on a per ALE Security basis.

An indicative summary of the financial impact of the Schemes for ALE Scheme Securityholders
(@assuming the Schemes had been implemented in December 2021) is outlined in the table below.
Refer to Section 9 for further detail regarding key assumptions for the Merged Group.

Key financial impacts of the Schemes

Post-
ALE Implementation Impact vs
standalone (ALE equivalent)’® standalone
FY22 operating earnings per security” 159 cents 352 cents +122.1%
FY22 distributions per security (9 months, 16.5 cents 26.4 cents +60.0%

December 2021 quarter to June 2022 quarter)’®

Based on the number of CLW Securities expected to be on issue if the Schemes are implemented at the CLW closing price on
26 October 2021 being the last practicable trading day prior to the date of this Scheme Booklet.

As at 26 October 2021, being the last practicable trading day prior to the date of this Scheme Booklet. Note that ALE is not a
constituent of the S&P/ASX 200 A-REIT Index.

See Section 9. Based on Maximum Scrip Consideration exchange ratio of 11546 CLW Securities per ALE Security.

Based on an assessment conducted by CLW.

Represents the remaining three quarters of FY22.
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1.4

()

(9)

(h)

No Superior Proposal has emerged since the announcement of the Schemes

Since the initial announcement of the Schemes on Monday, 20 Septemlber 2021 and up to the date
of this Scheme Booklet, ALE Group has not received any Superior Proposals and no discussions have
taken place to lead the ALE Directors to believe that a Superior Proposal is likely.

The Schemes are subject to limited conditions

The Schemes are not subject to any financing, further due diligence or material adverse
change condition.

The Schemes are subject to limited customary conditions consistent with other company schemes of
arrangement and trust schemes, including: ALE Securityholder approval, Court approval, there being
no ALE Prescribed Occurrence or CLW Prescribed Occurrence and the Independent Expert continuing
to conclude that the Schemes are in the best interests of ALE Securityholders.

If the Schemes do not proceed, and no Superior Proposal emerges, the price of ALE
Securities may fall

On the last trading day prior to the announcement of the Schemes, being 17 September 2021, the
price of ALE Securities was $4.70. Since then, it has increased by 19.1% to $5.60 on 26 October 2021
(being the last practicable trading day prior to the date of this Scheme Booklet). If the Schemes are
not implemented, and no Superior Proposal emerges, the ALE Directors believe it is likely that the
ALE Security price will fall below the price at which it has traded since the announcement of the
Schemes on Monday, 20 September 2021.

No brokerage

No brokerage will be payable by ALE Scheme Securityholders on the transfer of their ALE Scheme
Units to Consortium Acquirer or their ALE Scheme Shares to Consortium Acquirer Nominee under the
Schemes or the receipt by ALE Scheme Securityholders of the Scheme Consideration. If you sell your
ALE Securities on ASX you may incur brokerage or other costs.

Reasons to vote against the Schemes

There are a number of potential reasons why you may consider voting against the Schemes, some of which
are outlined in the Section below.

(a)

(b)

You may prefer to maintain your investment profile and exposure to ALE Group’s portfolio
and the benefits and risks of being invested in ALE Group

You may prefer to keep your ALE Securities to maintain your investment in a public company with

ALE Group's specific characteristics, including but not limited to risk, return and liquidity characteristics.
You may consider that it would be difficult to identify and invest in alternative investments that have a
similar profile to ALE Group or may incur transaction costs in undertaking any new investment.

In addition, despite the risk factors relevant to ALE Group's future operations as a standalone entity
(including those noted in Section 10) and the ALE Directors' recommendation that you vote in favour of
the Schemes, you may consider that ALE Group may be able to generate greater returns for its assets
as a standalone entity, or by exploring alternative corporate transactions in the future.

You may not wish to have exposure to CLW Group's portfolio, business or risk profile

ALE Scheme Securityholders who receive CLW Securities as part of their Scheme Consideration

will have exposure to the more diverse portfolio and business of CLW Group. You may find that the
risk and investment profile of CLW Group may not be consistent with your investment preferences.
ALE Scheme Securityholders who elect Maximum Cash Consideration will still be exposed to CLW's
portfolio and business to the extent that the Scheme Consideration they receive includes CLW
Securities pursuant to the Scaleback Arrangements (see Section 4.3 for further details).

You should read Sections 7.1 and 8 which summarise key information about CLW Group. In addition,
Section 9 outlines the Financial Profile of the Merged Group and Sections 10.3,10.4 and 10.5 describe a
number of risks specific to the Merged Group and CLW Securities.
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(c)

(d)

(e)

(f)

(9)

You may be exposed to potential tax consequences depending on your individual tax position

The tax consequences of the Schemes will depend on your own individual tax and financial
circumstances. General Australian tax considerations of the Schemes are discussed in the taxation
report included in Section 11. However, you should obtain advice from your own independent taxation
adviser on the tax implications for you if the Schemes are implemented.

You should be aware that no capital gains tax roll-over relief will be available if the Proposal is approved.
As no roll-over relief will be available, any capital gain or loss resulting from implementation of the
Schemes will need to be taken into account in determining the net capital gain to be included in

your assessable income even if you receive part or all of the Scheme Consideration as CLW Securities.
Further information is provided in the taxation report at Section 11.

You may disagree with the ALE Directors’ unanimous recommendation and the conclusion
of the Independent Expert, and believe that the Schemes are not in your best interests

Despite the unanimous recommendation of the ALE Directors and the Independent Expert's opinion
that the Schemes are in the best interests of ALE Securityholders (in the absence of a Superior
Proposal), you may believe that the Schemes are not in your best interests or that the Scheme
Consideration is inadequate.

You may consider that there is the potential for a Superior Proposal to emerge

You may believe that there is potential for a Superior Proposal to emerge in the future. This may
include a takeover offer or alternative transaction proposal which would deliver greater benefits to
ALE Securityholders or total value in excess of the Scheme Consideration. However, as at the date of
this Scheme Booklet, no Superior Proposal has emerged and the ALE Directors are not aware of any
Superior Proposal that is likely to emerge.

Potential variability in the implied offer price for movements in the CLW Security price

If the Schemes are implemented, approximately 81.8 million CLW Securities will be issued as
consideration to ALE Scheme Securityholders. The implied values of the Mixed Consideration and the
Maximum Scrip Consideration have the potential to be influenced by movements in the trading price
of CLW Securities on ASX. The future value of CLW Securities may fall which would cause the implied
value of the consideration under the Schemes to correspondingly fall.

You will not know the outcome of your Election at the time you make an Election

While the combination of cash and new CLW Securities that will comprise the Mixed Consideration

is known, ALE Scheme Securityholders who elect to receive the Maximum Cash Consideration or

the Maximum Scrip Consideration (rather than receiving the Mixed Consideration) will not know the
precise combination of cash and CLW Securities they will receive at the time of making an Election and
the Scheme Consideration they elect may be subject to the Scaleback Arrangements under the terms
of the Schemes. ALE Scheme Securityholders electing the Mixed Consideration will not be subject to
Scaleback Arrangements and will receive $3.673 cash and 0.4080 CLW Securities should the Schemes
be implemented.
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2. Frequently asked questions

Question Answer More Information
This Scheme Booklet
Why have | received  This Scheme Booklet has been sent to you because you are an ALE N/A

this Scheme
Booklet?

Securityholder and you are being asked to vote on the Scheme
Resolutions. This Scheme Booklet is intended to provide ALE
Securityholders with relevant information in relation to the Schemes in
order to assist you in deciding how to vote on the Scheme Resolutions
at the Scheme Meetings.

Proposal Overview

What is the
Proposal?

The Proposal is a proposal for Consortium Acquirer to acquire all of the Section 4
ALE Scheme Units, and for Consortium Acquirer Nominee to acquire all

the ALE Scheme Shares pursuant to the Schemes. The Schemes are the

Trust Scheme and the Company Scheme.

If the Schemes become Effective and are implemented, then:

Consortium Acquirer will acquire all of the ALE Scheme Units and
Consortium Acquirer Nominee will acquire all the ALE Scheme
Shares; and

ALE Scheme Securityholders will receive in accordance with their
Election (or deemed Election):

- Mixed Consideration, being $3.673 cash and 0.4080 CLW
Securities for each ALE Security held at the Record Date (on the
terms as described in Section 4.3(b));

- Maximum Cash Consideration (on the terms, including Scaleback
Arrangements, as described in Section 4.3(c)); or

- Maximum Scrip Consideration (on the terms, including Scaleback
Arrangements, as described in Section 4.3(d)).

If the Schemes are implemented, each new CLW Security issued to ALE
Scheme Securityholders under the Schemes will rank equally with all
other CLW Securities from the date of issue.

Why are there two
Schemes?

There are two Schemes because ALE Securities comprise a Company Section 4.5
Share stapled to a Trust Unit, requiring the Proposal to be implemented  A| E scheme of

by the following two interdependent Schemes: Arrangement

the Company Scheme, being the scheme of arrangement between  (Annexure B)
ALE and ALE Securityholders (as holders of Company Shares) for
the transfer of all of the ALE Scheme Shares to Consortium Acquirer
Nominee; and

Supplemental
Deed (Annexure E)

the Trust Scheme, being a scheme of arrangement under which all
of the ALE Scheme Units will be transferred to Consortium Acquirer,
facilitated by an amendment to the ALE Trust Constitution as set out
in the Supplemental Deed.

What will happen
to ALE Group if the
Schemes become
Effective and are
implemented?

If the Schemes become Effective and are implemented, ALE will Section 1210
be acquired by Consortium Acquirer Nominee, ALE Trust will be

acquired by Consortium Acquirer, and an application will be made for

termination of the official quotation of ALE Securities on ASX and to

have ALE Group removed from the official list of ASX.

Are there conditions
to the Schemes
proceeding?

Implementation of the Schemes is subject to the satisfaction or waiver  Sections 4.2 and
(as applicable) of a number of Conditions Precedent. These Conditions 13.5

Precedent are summarised in Sections 4.2 and 13.5. The Conditions

Precedent do not include any due diligence, financing or material

adverse change conditions.
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Question

Answer

More Information

Are there any
termination rights?

The Scheme Implementation Deed contains standard termination
rights for both Consortium Acquirer and ALE.

These termination rights include mutual termination rights where:

one or more of the Conditions Precedent has not been satisfied or
waived by the End Date or becomes incapable of being satisfied by
the End Date;

if at any time before 8.00 am on the Second Court Date the

other party is in material breach of any clause of the Scheme
Implementation Deed (other than a breach of representations and
warranties);

if at any time before 8.00 am on the Second Court Date the other
party has breached its representations and warranties given under
the Scheme Implementation Deed;

if the Schemes have not become Effective on or before the End
Date; or

if the Scheme Resolutions are not approved by the requisite majority
at the Scheme Meeting.

Consortium Acquirer may terminate the Scheme Implementation Deed
in certain circumstances where:

either a majority of the ALE Directors or a majority of the
independent ALE Directors have changed, withdrawn or adversely
modified their Recommmendation or Voting Statement or made a
public statement supporting or endorsing a Competing Proposal; or

ALE enters into an agreement to implement a Competing Proposal.

ALE may terminate the Scheme Implementation Deed where a
majority of the independent ALE Directors have withdrawn their
Recommendation or Voting Statement or made a public statement
supporting or endorsing a Competing Proposal, and ALE has complied
with its exclusivity and Break Fee obligations under the Scheme
Implementation Deed.

Refer to the FAQs below and Section 13.5 for details on to the Break Fee
(payable by ALE to Consortium Acquirer under certain circumstances)
and Reverse Break Fee (payable by Consortium Acquirer to ALE under
certain circumstances).

Section 13.5

The ALE Directors’ recommendation, the Independent Expert’s opinion and securityholder support

Do the ALE Directors The ALE Directors unanimously recommend that ALE Securityholders Section 4.8
recommend the vote in favour of the Proposal, in the absence of a Superior Proposal.
Proposal?
Do the ALE Directors As at the date of this Scheme Booklet, the ALE Directors hold N/A
intend to vote on the in aggregate approximately 0.09% of all ALE Securities on issue.
Proposal? Each ALE Director intends to vote any ALE Securities held by them
at the time of the Scheme Meetings in favour of the Schemes, in the
absence of a Superior Proposal and subject to the Independent Expert
continuing to conclude that the Schemes are in the best interests of
ALE Securityholders.
What is the opinion The Independent Expert has concluded that the Proposal is in the best  Independent

of the Independent
Expert?

interests of ALE Securityholders in the absence of a Superior Proposal.

Expert's Report
(Annexure A)

Scheme Booklet ALE Property Group 27



Question Answer More Information
Have any major Caledonia (Private) Investments Pty Ltd (Caledonia) currently holds N/A
Securityholders approximately 33.6% of ALE Securities on issue.”
indicated their Caledonia has confirmed to ALE that it intends to vote in favour of the
intentions with Schemes in the absence of a Superior Proposal and subject to the
respect to the Independent Expert continuing to conclude that the Schemes are in
2
Schemes? the best interests of ALE Securityholders.
Further details in relation to the Schemes
Who is entitled to If the Scheme Resolutions are approved and the Conditions Precedent  Section 12.4
participate in the are satisfied or waived (if applicable) and the Schemes become
Schemes? Effective and are implemented, all ALE Securityholders on the ALE
Register at the Record Date will become entitled to the Scheme
Consideration in respect of the ALE Securities they hold at that time,
subject to the terms of the Sale Facility applicable to Ineligible Foreign
Securityholders.
What is an An Ineligible Foreign Securityholder is an ALE Scheme Securityholder N/A

Ineligible Foreign
Securityholder?

whose address, as shown in the ALE Register (as at the Record Date),
isin a place outside Australia and Australia's external territories,

unless ALE is satisfied, acting reasonably, that the laws of that place
permit the allotment and issue of CLW Securities to that ALE Scheme
Securityholder pursuant to the Schemes, either unconditionally or after
compliance with conditions that ALE in its sole discretion regards as
acceptable and not unduly onerous or impracticable.

What if  am an
Ineligible Foreign
Securityholder at the
Record Date?

If the Scheme Resolutions are approved and the Conditions Precedent
are satisfied or waived (if applicable) and the Schemes become
Effective and are implemented, ALE Scheme Securityholders who are
Ineligible Foreign Securityholders will receive cash instead of the new
CLW Securities they would otherwise have been entitled to under the
Schemes through and subject to the terms of the Sale Facility.

Sections 4.3(f) and
4.3(9)

What will |
receive if the
Schemes become
Effective and are
implemented?

Subject to the below paragraphs, if the Schemes become Effective and
are implemented, ALE Scheme Securityholders will receive the Scheme
Consideration in accordance with their valid Election, or in the absence
of a valid Election an ALE Scheme Securityholder will be deemed to
have elected to receive the Mixed Consideration.

The amount of cash and new CLW Securities to be received by each
ALE Scheme Securityholder making an Election, other than an Election
to receive Mixed Consideration, will only be known after the Election
Date, when any required scaled back component has been calculated
in accordance with the Scaleback Arrangements.

Ineligible Foreign Securityholders should note that despite any Election
they make (or are deemed to make) they will be deemed to elect to
receive the Mixed Consideration and will not receive CLW Securities.
They will receive cash instead of the new CLW Securities they would
otherwise have been entitled to under the Schemes through and
subject to the terms of the Sale Facility.

Section 4.3

19 According to the most recent substantial holder filing provided to ASX on 18 September 2020, Caledonia also holds an interest
in 15,055,438 ALE Securities (approximately 7.61%) via a cash settled equity swap. It does not control voting rights in these

securities.
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Question Answer More Information

What Elections can The Elections which ALE Securityholders may make are: Sections 4.3 and

I make? a cash amount equal to $3.673 and 0.4080 new CLW Securities per %4

ALE Security (on the terms as described in Section 4.3(b));

Maximum Cash Consideration, being $5.681 per ALE Security (on the
terms, including Scaleback Arrangements, as described in Section
4.3(c)); or

Maximum Scrip Consideration, being 11546 CLW Securities per
ALE Security (on the terms, including Scaleback Arrangements, as
described in Section 4.3(d)),

in each case, less the Permitted Distribution Amount (if any).*

Ineligible Foreign Securityholders should note that despite any Election
they make (or are deemed to make) they will be deemed to elect to
receive the Mixed Consideration and will not receive CLW Securities.
They will receive cash instead of the new CLW Securities they would
otherwise have been entitled to under the Schemes through and
subject to the terms of the Sale Facility. ALE Scheme Securityholders
who do not make a valid Election will receive the Mixed Consideration.

Am | guaranteed to If the Schemes are approved, become Effective and are implemented, Section 4.3
receive the Scheme and you make an Election for Mixed Consideration, or have not made
Consideration | have a valid Election and you are an ALE Scheme Securityholder, you are
elected to receive? guaranteed to receive the Mixed Consideration, being $3.673 and
0.4080 CLW Securities per ALE Security.

If you elect:

Maximum Cash Consideration, you will receive $5.681 per ALE
Security less the Permitted Distribution Amount (if any) (on the
terms, including Scaleback Arrangements, as described in Section
4.3(c)); or

Maximum Scrip Consideration, you will receive 11546 CLW Securities
per ALE Security less the Permitted Distribution Amount (if any)

(on the terms, including Scaleback Arrangements, as described in
Section 4.3(d)).

The amount of cash and new CLW Securities to be received by each
ALE Scheme Securityholder making an Election, other than an Election
to receive Mixed Consideration, will only be known after the Election
Date, when any required scale back has been calculated in accordance
with the Scaleback Arrangements. An ALE Scheme Securityholder may
not receive the exact Scheme Consideration in accordance with their
Election.

Ineligible Foreign Securityholders should note that despite any Election
they make (or are deemed to make) they will be deemed to elect to
receive the Mixed Consideration and will not receive CLW Securities.
They will receive cash instead of the new CLW Securities they would
otherwise have been entitled to under the Schemes through and
subject to the terms of the Sale Facility.

In each case, the Scheme Consideration will be reduced by the
Permitted Distribution Amount (if any).

20 In this Scheme Booklet:

- references to the Mixed Consideration of $3.673 cash and 0.4080 CLW Securities for each ALE Security held at the Record
Date are rounded to three decimal places and four decimal places respectively; and

- references to Maximum Cash Consideration of $5.681 per ALE Security and Maximum Scrip Consideration of 11546 CLW
Securities per ALE Security are rounded to three decimal places and four decimal places respectively.

Accordingly, the actual calculation of values of Scheme Consideration is subject to the effect of rounding.
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Question

Answer

More Information

What are the
Scaleback
Arrangements?

If you elect to receive the Maximum Cash Consideration or Maximum
Scrip Consideration, those Elections may be subject to the Scaleback
Arrangements.

This is because the Scheme Consideration is comprised of a fixed
Available Cash Consideration and Available Scrip Consideration.

If Elections are made such that the Available Cash Consideration or the
Available Scrip Consideration would be exceeded, then the Scaleback
Arrangements will be applied to ALE Scheme Securityholders’ Elections
as described below and in Sections 4.3(c) and 4.3(d).

Please see Section 4.3(h) for worked examples of the outcome of
Elections and the application of the Scaleback Arrangements.

Maximum Cash Consideration

If the Scaleback Arrangements apply to the Maximum Cash
Consideration, ALE Scheme Securityholders who have elected to
receive the Maximum Cash Consideration will receive less than $5.681
per ALE Security, and will receive CLW Securities in place of the scaled
back component of the cash consideration to which they would
otherwise have been entitled, in accordance with the terms of the
Scaleback Arrangements.

Maximum Scrip Consideration

If the Scaleback Arrangements apply to the Maximum Scrip
Consideration, ALE Scheme Securityholders who have elected to
receive the Maximum Scrip Consideration will receive less than 11546
CLW Securities per ALE Security, and will receive cash in place of the
scaled back component of the CLW Securities to which they would
otherwise have been entitled, in accordance with the terms of the
Scaleback Arrangements.

Section 4.3

How will fractional
entitlements be
treated?

Where the number of ALE Securities held by an ALE Scheme
Securityholder as at the Record Date is such that the aggregate
entitlement of the ALE Scheme Securityholder to the Scheme
Consideration:

includes a fractional entitlement to a CLW Security; and/or
includes a fractional entitlement to a cent,

then the entitlement of that ALE Scheme Securityholder must be
rounded up or down to the nearest whole number, with any such
fractional entitlement of less than 0.5 being rounded down to the
nearest whole number of CLW Securities or cents (as applicable), and
any such fractional entitlement of 0.5 or more being rounded up to the
nearest whole number of CLW Securities or cents (as applicable).

Section 12.6

How do | make an
Election?

You may make your Election for your ALE Scheme Securities by
submitting an Election Form by 5.00 pm (Sydney time) on Thursday,
25 November 2021.

Section 4.4

Can | change my
Election?

No. An Election made by an ALE Securityholder, whether valid or
not, will be irrevocable unless ALE and Consortium Acquirer in their
discretion agree to the revocation of the Election.

Section 4.4

What is the

total maximum
consideration
payable by
Consortium Acquirer
to ALE Scheme
Securityholders if
the Schemes are
approved, become
Effective and are
implemented?

The Scheme Consideration is comprised of a maximum fixed Available
Cash Consideration and Available Scrip Consideration.

The Available Cash Consideration is an amount equal to $3.673
(as reduced by the Permitted Distribution Amount (if any) as described
in Section 4.3(c)) multiplied by the number of ALE Scheme Securities.

The Available Scrip Consideration is the number of CLW Securities equal
to 0.4080 multiplied by the number of ALE Scheme Securities.

Section 4.3
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Question

Answer More Information

What will my
distribution be for
the 3 month period
ending 31 December
20217

Whilst it is currently expected that the Schemes will become Effective Section 4.3(e)
and are implemented in December 2021, in the event that there is an

unforeseen delay in the timetable, ALE Group will be entitled to pay a

distribution, and the ALE Securityholders who are on the ALE Register

on the record date for that distribution (anticipated to be 31 December

2021) will receive a distribution from ALE Group, in respect of the period

ended 31 December 2021. In such a case, the Scheme Consideration

will be reduced by the value of any distribution paid for that period. If

applicable, the current expectation is that ALE Group's distribution for

the December quarter would be paid on or about 15 February 2022.

Benefits, potential disadvantages and risks of the Proposal

Why should | vote
in favour of the
Schemes?

ALE's Board and management, in conjunction with its advisers, have Sections1.2and 1.3
carefully considered the outlook for ALE Group as a standalone entity,
having regard to:

the structure and terms of the existing lease arrangements with
Endeavour Group;

the prospects for future development of ALE Group's portfolio and
the potential value that could accrue to ALE Securityholders;

the 2018 rent determination process and outcomes and the
implications for the 2028 uncapped rent review and impact on the
future prospects of ALE Group;

the result of the Victorian litigation and remaining uncertainty in
relation to the 2018 rent determination process; and

various historic initiatives to seek to restructure the leases and
uncapped rent review process with ALH that were not progressed to
a mutually acceptable outcome.

In considering the Proposal, the ALE Directors identified a number of
benefits for ALE Securityholders which could flow from the Schemes
becoming Effective and being implemented.

The ALE Directors consider these benefits to be reasons why ALE
Securityholders may vote in favour of the Scheme Resolutions.

The benefits and reasons to vote in favour include:

the Scheme Consideration, including the ‘'mix and match’
alternatives, represents a material premium for ALE Securities;

the Independent Expert has concluded that the Schemes are in the
best interests of ALE Securityholders in the absence of a Superior
Proposal;

the 'mix and match'’ alternatives provides flexibility and choice to ALE
Securityholders;

the Schemes provide an opportunity to participate in the Merged
Group with continued exposure to ALE Group properties and
potentially benefit from the increased scale, diversification and
liquidity of the Merged Group;

participation in the Merged Group via the CLW Securities
component of the Scheme Consideration is accretive to distributable
earnings, distributions and NTA per security for ALE Securityholders;

no Superior Proposal has emerged since the announcement of the
Schemes;

the Schemes are subject to limited conditions;

if the Schemes do not proceed, and no Superior Proposal emerges,
the price of ALE Securities may fall; and

no brokerage will be payable by ALE Scheme Securityholders on
the transfer of their ALE Scheme Units to Consortium Acquirer or
their ALE Scheme Shares to Consortium Acquirer Nominee under
the Schemes or the receipt by ALE Scheme Securityholders of the
Scheme Consideration.
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Question Answer More Information

Why might | consider In considering the Proposal the ALE Directors acknowledge there may  Section 1.4
voting against the be potential disadvantages for ALE Securityholders.

Proposal? The ALE Directors consider these potential disadvantages as reasons

why ALE Securityholders may vote against the Scheme Resolutions.
These include:

you may prefer to maintain your investment profile and exposure to
ALE Group's portfolio and the benefits and risks of being invested in
ALE Group;

you may not wish to have exposure to CLW Group's portfolio,
business or risk profile, noting this can potentially be mitigated
by electing to receive the Maximum Cash Consideration option
available under the ‘mix and match'’ alternatives. ALE Scheme
Securityholders who elect Maximum Cash Consideration will still
be exposed to CLW's portfolio and business to the extent that
the Scheme Consideration they receive includes CLW Securities
pursuant to the Scaleback Arrangements (see Section 4.3 for
further details);

you may be exposed to potential tax consequences depending on
your individual tax position. You should be aware that no capital
gains tax roll-over relief will be available if the Proposal is approved,;

you may disagree with the ALE Directors’ unanimous
recommmendation and the conclusion of the Independent Expert,
and believe that the Schemes are not in your best interests;

you may consider that there is the potential for a Superior Proposal
to emerge;

potential variability in the implied offer price for movements in the
CLW Security price; and

if you elect to receive the Maximmum Cash Consideration or the
Maximum Scrip Consideration, you will not know the outcome of
your Election at the time you make the Election.
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Question

Answer

More Information

What are the key
risks associated with
the Proposal?

The risks associated with the Proposal are set out in Section 10 and the
potential disadvantages of the Proposal are also set out in Section 1.4.
You should also review the tax implications of the Proposal which are
set out in Section 11.

In summary, there are four categories of risks:
specific risk factors that arise in relation to the Proposal;
specific risk factors that arise from the Merged Group;
specific risk factors relating to CLW Securities; and
other general risks of the Merged Group.

The key risks associated with the Proposal include the following:

risk relating to the fact that ALE Scheme Securityholders may not
receive their preferred form of Scheme Consideration due to the
Scaleback Arrangements; and

risk relating to the fact that the exact value of any Scheme
Consideration is not certain, due to the fact that the value of the
CLW Securities issued as a part of that Scheme Consideration may
fluctuate in accordance with the market value of CLW Securities.

The specific risks associated with the Merged Group and CLW Securities

as well as other general risks which apply to the Merged Group include:

risks associated with the ongoing effects of the COVID-19 pandemic
and other commmon risks associated with investing in an Australian
Real Estate Investment Trust; and

risks associated with holding equity securities, including dilution risk
and risks associated with equity capital markets.

Additional risks are outlined in Section 10.

These and other risks (including those of a general nature) may affect
the future operating performance, financial position and/or reputation
of the Merged Group and/or the value of any CLW Securities.

Section 10

Meeting details, voting and approval thresholds

When and where
will the Scheme
Meetings be held?

The Scheme Meetings will be held at 11.00 am (Sydney time) or
following the conclusion of the 2021 AGM (whichever occurs later), on
Thursday, 2 December 2021. As a result of the potential health risks
associated with large gatherings and the ongoing COVID-19 pandemic,
the Scheme Meetings will be virtual (online only). There will not be a
physical meeting where ALE Securityholders or their proxies, attorneys
or corporate representatives can attend in person.

Notice of Scheme
Meetings
(Annexure D)

Who is entitled to
vote at the Scheme

All ALE Securityholders on the ALE Register as at 7.00 pm (Sydney time)
on Tuesday, 30 November 2021 are entitled to attend and vote at the

Notice of Scheme
Meetings

Meetings? Scheme Meetings. (Annexure D)
Why should | vote? Voting is not compulsory. However, your vote will be important in Section 3.2
determining whether the Schemes will proceed. The ALE Directors
recommmend that you read this Scheme Booklet carefully and vote in
favour of the Schemes, in the absence of a Superior Proposal.
Can | oppose the Each ALE Securityholder has the right to appear and make submissions  N/A

Schemes on the
Second Court Date?

at the Court on the Second Court Date to be held on Tuesday,
7 December 2021.
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Question

Answer

More Information

What are the
Scheme Resolutions
and what voting
majorities are
required for the
Schemes?

Trust Scheme
ALE Securityholders (as holders of Trust Units) must approve:

a special resolution to approve amendments to the ALE Trust
Constitution as set out in the Supplemental Deed and to authorise
ALE to execute and lodge with ASIC the Supplemental Deed to give
effect to those amendments. The resolution must be approved by
a special resolution, which requires approval by at least 75% of the
votes cast on the resolution at the Trust Scheme Meeting by ALE
Securityholders entitled to vote on that resolution;

an ordinary resolution of holders of Trust Units to approve the
Unstapling on the Implementation Date. The resolution must
be approved by an ordinary resolution, which requires approval
by at least 50% of the votes cast on the resolution at the Trust
Scheme Meeting by ALE Securityholders entitled to vote on that
resolution; and

an ordinary resolution for the purpose of item 7 of section 611 of the
Corporations Act to approve the acquisition by Consortium Acquirer
of all of the Trust Units as part of the Trust Scheme. The resolution
must be approved by an ordinary resolution of ALE Securityholders,
which requires approval by at least 50% of the votes cast on the
resolution at the Trust Scheme Meeting by ALE Securityholders
entitled to vote on that resolution.

Company Scheme
ALE Securityholders (as holders of Company Shares) must approve:

the acquisition by Consortium Acquirer Nominee of all of the
Company Shares as part of the Company Scheme. The resolution
must be approved by at least 50% of the total number of ALE
Securityholders present and voting (either in person or by proxy),
and at least 75% of the votes cast on the resolution by ALE
Securityholders entitled to vote on that resolution; and

an ordinary resolution of holders of Company Shares to approve the
Unstapling on the Implementation Date. The resolution must be
approved by an ordinary resolution, which requires approval by at
least 50% of the votes cast on the resolution at the Scheme Meeting
by ALE Securityholders entitled to vote on that resolution.

Section 4.5

and Notice of
Scheme Meetings
(Annexure D)

What choices do As an ALE Securityholder, you have the following choices: Section 3
| have as an ALE you can vote at the Scheme Meetings in person, by proxy, by
Securityholder? attorney or, in the case of a body corporate, by duly appointed
corporate representative;
you can elect not to vote at the Scheme Meetings;
you can sell your ALE Securities prior to the Effective Date; or
you can do nothing.
If | wish to support If you are an ALE Securityholder at 7.00 pm (Sydney time) on Tuesday, Section 3.2

the Schemes, what
should | do?

30 November 2021 and you are entitled to vote on the Scheme
Resolutions at the Scheme Meetings and wish to support the Schemes,
you should vote in favour of the Scheme Resolutions.

and Notice of
Scheme Meetings
(Annexure D)

How do | vote?

You may vote by virtually attending the Scheme Meetings.

Alternatively, if you do not want to, or cannot, virtually attend, you can
vote by direct vote, proxy, by attorney or by corporate representative
(in the case of a body corporate) in accordance with the instructions in
the Notice of Scheme Meetings.

Section 3.2

and Notice of
Scheme Meetings
(Annexure D)
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Question Answer More Information
What happens if If you do not vote, or if you vote against the Schemes or any of the N/A
| vote against the Scheme Resolutions, then the Schemes may not be approved.
Prop;osal or do not The Schemes cannot be implemented unless all of the Scheme
vote? Resolutions are approved by the requisite majorities of ALE
Securityholders at the Scheme Meetings.
However, even if you do not vote or vote against any of the Scheme
Resolutions, this does not mean the Schemes will not be approved.
If you vote against the Scheme Resolutions and those resolutions
are approved and the Conditions Precedent are satisfied or waived
(if applicable) and the Schemes become Effective, the Schemes will be
implemented.
Can | participate in Yes. If the Scheme Resolutions are approved and the Conditions ‘Key Dates’
the Schemes even if  Precedent are satisfied or waived (if applicable) and the Schemes Section 12.4
I was not eligible to become Effective and are implemented, and if you are an ALE .
vote at the Scheme  Securityholder on the ALE Register at the Record Date, you will become  Notice of Scheme
Meetings? entitled to the Scheme Consideration in respect of the ALE Securities Meetings
that you hold at that time, subject to the terms of the Sale Facility (Annexure D)
applicable to Ineligible Foreign Securityholders.
This entitlement will be irrespective of whether you vote, or were eligible
to vote, at the Scheme Meetings. You are entitled to attend and vote at
the Scheme Meetings only if you are an ALE Securityholder on the ALE
Register as at 7.00 pm (Sydney time) on Tuesday, 30 November 2021.
Can | keep my No. If the Scheme Resolutions are approved by the requisite majorities N/A
ALE Secuirities if (even if you did not vote, or voted against the Scheme Resolutions)
the Schemes are and you are an ALE Scheme Securityholder, and the Schemes become
approved, become Effective and are implemented, you will be bound by the Schemes and
Effective and are Consortium Acquirer and Consortium Acquirer Nominee will acquire
implemented? your ALE Securities and you will receive the Scheme Consideration.
What happens ifthe If any of the Scheme Resolutions are not approved, or any other Section 4.12
Scheme Resolutions Conditions Precedent are not satisfied or waived (if applicable), and the
are not approved? Schemes do not proceed:
ALE Group will remain listed on ASX;
the expected benefits of the Schemes will not be realised and the
potential disadvantages and risks associated with the Schemes will
not arise;
ALE Securityholders will retain their ALE Securities;
ALE Securityholders will not receive the Scheme Consideration,
the trading price of ALE's Securities on ASX may fall; and
the Break Fee of $11 million may be payable by ALE to Consortium
Acquirer in certain circumstances, however, those circumstances
do not include the failure by the ALE Securityholders to approve the
Scheme Resolutions.
CLW, Consortium Acquirer, CLW Securities and the Merged Group
Who is CLW? CLW is ‘Charter Hall Long WALE REIT, a ‘stapled entity’ comprising Section 7

Charter Hall Direct Industrial Fund and LWR Finance Trust.

CLW is an ASX-listed Australian Real Estate Investment Trust that
invests in high quality real estate assets leased to corporate and
government tenants on long leases. CLW is managed by the Charter
Hall Group, one of Australia’s leading fully integrated property groups.
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Question Answer More Information
Who is Consortium Consortium Acquirer is a special purpose acquisition trust which is Section 6
Acquirer? owned in equal proportions by CLW and Hostplus for the purpose of
implementing the Proposal.
As noted above, CLW is an Australian Real Estate Investment Trust.
Hostplus, through the Hostplus Superannuation Fund, is one of the
largest industry superannuation funds in Australia.
What are CLW CLW Securities are ‘stapled securities’ in Charter Hall Long WALE Section 8
Securities? REIT. Each stapled security comprises one unit in Charter Hall Direct
Industrial Fund and one unit in LWR Finance Trust.
If the Schemes are The Merged Group is CLW following implementation of the Schemes. Section 9
implemented, what  Section 9 of the Scheme Booklet sets out a description of CLW if
will the Merged the Schemes are implemented. For example, if the Schemes are
Group look like? implemented:
the number of properties within CLW's portfolio will increase from
472 to 550 properties;
CLW's hospitality exposure by value will increase from 10% to 21%,
and its office exposure will decrease from 24% to 21%;
CLW's exposure to Endeavour Group by net income will increase to
18%, becoming the largest tenant exposure in the CLW portfolio; and
CLW will maintain a long portfolio ‘weighted average lease expiry’ of
12.6 years.
Are any material There are no material contracts to which CLW is a party and which arein  Section 8.7
rights triggered by place which would be breached or adversely impacted by the Proposal.
the Proposal (for
example, default
and/or pre-emptive
rights)?
What will be the As noted above, the Merged Group is CLW following implementation Section 8.1(b)
strategy of the of the Schemes. The strategy of CLW following implementation of the
Merged Group? Schemes is not expected to materially change.
What will the Following the implementation of the Schemes, the composition of the  N/A
Merged Group's Merged Group's financing structure will reflect CLW's existing financing
financing structure structure plus CLW's funding requirements for the Proposal.
be and howwillthe |\ will meet its funding requirements for the Proposal using
existing financing a combination of equity (CLW securities issued to ALE Scheme
arrangements of Securityholders) and debt (used to refinance ALE Group's existing debt
ALE Group and CLW ¢ jjities excluding the Capital Indexed Bond, and fund transaction
be dealt with by the costs).
Merged Group? , ) ) : -
CLW's total debt funding requirement is $404.6 million. CLW
has existing undrawn debt capacity and has executed binding
debt commitment letters which collectively provide CLW with
total committed debt capacity significantly in excess of its debt
requirements for the Proposal.
The binding commitment letters have been executed with three major
Australian banks, all of which are current lenders to CLW, for a total of
$350 million of incremental debt capacity via an upsize to the existing
unsecured facilities these banks provide to CLW.
How will the gearing The Merged Group is expected to have pro-forma balance sheet N/A

of the Merged
Group compare to
the gearing of ALE
Group?

gearing of 35.4% and look-through gearing of 42.5%. ALE currently has
gearing of 36.4%.
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Question Answer More Information
Who will be on the The composition of the CLW Board is not expected to change following  N/A

board of the Merged implementation of the Schemes.

Group following

implementation of

the Proposal?

Who will comprise The management of CLW is not expected to change following N/A

the management implementation of the Schemes.

of the Merged

Group following

implementation of

the Proposal?

What will the As noted above, the Merged Group is CLW following implementation of ~ N/A
Merged Group be the Schemes. The Merged Group will continue to be known as CLW or

known as? ‘Charter Hall Long WALE REIT".

Implementation and other matters

When will the If the Scheme Resolutions are approved and the Conditions Precedent  'Key Dates'

Schemes be
completed and
implemented?

are satisfied or waived (if applicable) and the Schemes become
Effective, the Schemes will be implemented on the Implementation
Date, which is expected to be Friday, 17 Decemlber 2021.

When will | be

ALE must, subject to being provided with the funds by Consortium

‘Key Dates' and

paid any cash Acquirer, pay the cash component of the Scheme Considerationtothe  Section 127
consideration under ALE Scheme Securityholders on the Implementation Date, which is
the Schemes and expected to be Friday, 17 December 2021.
receive m})/ new CLW - New CLW Securities are expected to be issued to ALE Scheme
Securities? Securityholders on the Implementation Date, which is expected to
be Friday, 17 December 2021. You will be sent a holding statement
reflecting the issue of the CLW Securities within 2 Business Days after
the Implementation Date.
Ineligible Foreign Securityholders should also note the response
immediately below.
When will | receive ALE Scheme Securityholders who are Ineligible Foreign Securityholders  Section 127
my cash if lam an will be paid as follows:
Ineligible Forelgn ALE must, subject to being provided with the funds by Consortium
Securityholder? Acquirer, pay the cash component of the Mixed Consideration to the
ALE Scheme Securityholders on the Implementation Date, which is
expected to be Friday, 17 December 2021, and
for the scrip component of the Mixed Consideration, they are
entitled to receive the cash under the Sale Facility promptly after all
funds from the sale of the Sale Securities have been transferred to
ALE. In any event, payment is required to be made not more than
22 Business Days after the Implementation Date.
Can | sell my ALE You can sell your ALE Securities on ASX up to and including the Effective ‘Key Dates'

Securities on ASX?

Date.
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Question

Answer

More Information

What happens if a
Competing Proposal
for ALE Group
emerges?

If a Competing Proposal emerges, the ALE Directors, having regard to
their obligations under the Scheme Implementation Deed (including
the “no talk” and “no shop” restrictions stipulated therein), will consider
the merits of that proposal.

If the ALE Directors consider that the Competing Proposal is or could
reasonably be considered to become a Superior Proposal, then:

ALE Securityholders will be informed through an announcement on
ASX: and

the ALE Directors will carefully consider the Superior Proposal and
will provide you with a detailed recommmendation in relation to it.

If the ALE Directors withdraw or adversely modify their
Recommendation or Voting Statement, ALE may be required to pay
to Consortium Acquirer the Break Fee of $11 million (subject to certain
limitations).

N/A

When is the Break
Fee payable?

Under the Scheme Implementation Deed, ALE must pay to Consortium
Acquirer the Break Fee of $11 million if certain specified events occur,
including in circumstances where a majority of the ALE Directors have
withdrawn their Recommendation or Voting Statement or made a
public statement supporting or endorsing a Competing Proposal
(subject to limited exceptions).

However, the Break Fee will not be payable merely because the Scheme
Resolutions are not approved at the Scheme Meetings.

Section 13.5

Is there a Reverse
Break Fee and when
is the Reverse Break
Fee payable?

Under the Scheme Implementation Deed, Consortium Acquirer must
pay to ALE the Reverse Break Fee of $11 million in circumstances
where the Scheme Implementation Deed is terminated as a result

of Consortium Acquirer's breach of its obligations (subject to limited
exceptions).

Section 13.5

What are the
transaction costs
associated with the
Proposal?

ALE Group will incur external transaction costs in connection with

the Schemes. Certain of these costs are conditional on the Schemes
proceeding, and if the Schemes are implemented, these will effectively
be borne by Consortium Acquirer who will have acquired ALE Group.
If the Schemes are implemented, ALE Group expects to pay an
aggregate of approximately $21.03 million (excluding GST) in external
transaction costs in connection with the Schemes. If the Schemes are
not implemented, ALE Group expects that external transaction costs
will be approximately $2.63 million (excluding GST). These transaction
costs are primarily payable to ALE Group's financial, legal and tax
advisors, the Independent Expert and the ALE Registry.

Section 1314

Do | have to pay
brokerage fees
or stamp duty to
participate in the
Proposal?

No brokerage or stamp duty will be payable by ALE Scheme
Securityholders on the transfer of their ALE Scheme Units to
Consortium Acquirer or their ALE Scheme Shares to Consortium
Acquirer Nominee under the Schemes or the receipt by ALE Scheme
Securityholders of the Scheme Consideration.

Section 411
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Question

Answer More Information

What are the tax
implications of the
Proposal for ALE
Securityholders?

The tax implications of the Schemes will depend on your personal Section 11
circumstances. A general outline of the main Australian tax implications
of the Schemes for certain ALE Securityholders is set out in Section 11.

You should be aware that no capital gains tax roll-over relief will be
available if the Proposal is approved even if you receive part or all of the
Scheme Consideration as CLW Securities. For a trust acquisition, the
roll-over relief in the tax law only applies if the trust which acquires your
ALE Scheme Securities is the same trust which issues the replacement
securities as Scheme Consideration. However, under the Consortium
Acquirer's structure as described in Section 6.3, the Consortium
Acquirer is a different trust to the trust which will issue the CLW
Securities as the Scheme Consideration. Further information is provided
in the taxation report at Section 11.

As this outline is general in nature, you should consult with your own
tax advisers for detailed tax advice regarding the Australian and, if
applicable, foreign tax implications for participating in the Schemes in
light of the particular circumstances which apply to you.

Where can | get
further information?

If you have any questions or require further information in relation N/A
to the Scheme Booklet or the Schemes, you can contact the ALE
Securityholder Information Line on 1300 381572 (within Australia) or

+612 9066 4059 (outside Australia), between 9.00 am and 5.00 pm

(Sydney time), Monday to Friday (excluding public holidays).

If you are in any doubt as to what you should do, please consult the
appropriate legal, financial, tax or other professional advisers.
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3.1

3.2

What should you do in relation to the Schemes?

Step 1: Read this Scheme Booklet in its entirety

This Scheme Booklet contains information that is material to your decision whether or not to approve the
Schemes by voting in favour of the Scheme Resolutions. Accordingly, you should read this Scheme Booklet in
its entirety before making a decision on how to vote on the Scheme Resolutions.

You should also consult your legal, financial, tax or other professional adviser in relation to voting on
the Scheme Resolutions and making an Election. Answers to some common guestions are contained
in Section 2.

If you have any questions, please contact the ALE Securityholder Information Line 1300 381572 (within
Australia) or +612 9066 4059 (outside Australia), between 9.00 am and 5.00 pm (Sydney time), Monday to
Friday (excluding public holidays).

Step 2: Vote on the Schemes

YOUR VOTE IS IMPORTANT

If you are an ALE Securityholder at 7.00 pm (Sydney time) on Tuesday, 30 November 2021, you are entitled to
vote on the Schemes at the Scheme Meetings.

The Scheme Meetings will comprise of the Trust Scheme Meeting to vote on the Trust Scheme Resolutions
and the Company Scheme Meeting to vote on the Company Scheme Resolutions.

The Trust Scheme Meeting and the Company Scheme Meeting will be conducted concurrently in all respects
(@t 11.00 am (Sydney time) or following the conclusion of the 2021 AGM (whichever occurs later), on Thursday,
2 December 2021). As a practical matter from an administrative and attendee point of view, the conduct of
the meetings will be as if it were one single meeting.

The Scheme Resolutions (which comprise of the Trust Scheme Resolutions and the Company Scheme
Resolutions) must be all approved by the requisite majorities of the ALE Securityholders for the Schemes to
proceed. If the Scheme Resolutions are approved by the requisite majorities of ALE Securityholders at the
Scheme Meetings and all Conditions Precedent have been satisfied or waived (if applicable), ALE will apply to
the Court to approve the Company Scheme and give the Second Judicial Advice on the Second Court Date.

(a) Trust Scheme Meeting

The Trust Scheme Resolutions seek ALE Securityholders’ approval (in their capacity as holders of Trust
Units) of the Trust Scheme. The Trust Scheme Resolutions are conditional on the Company Scheme
Resolutions being approved.

(b) Company Scheme Meeting

The Company Scheme Meeting will only conside