PropTech Group Limited ACN 141 276 959 (“Company”)

Option Terms and Conditions

Legacy Director Options ($4.00 options expiring 31 December 2020)

Each Option is issued on and subject to the following terms and conditions:

Exercise Period: Each Option may be exercised at any time up to 5.00pm (AEST) on 31
December 2020. If the Option is not exercised during that period it will lapse.

Manner of Exercise: Each Option may be exercised by written notice delivered to the
Company at the registered office of the Company specifying the number of Options
being exercised. The notice must be accompanied by an amount of money equal to the
exercise price for the number of shares specified in the notice and be accompanied by
this Option Certificate.

Exercise in multiples: An Option Holder may only exercise Options in multiples of 10,000
unless the Option Holder exercises all Options held by the Holder.

Issue of shares: Within 14 days after receipt of the exercise notice and the payment of
the exercise price, the Company must allot the number of shares specified in the exercise
notice, cancel the Option Certificate relating to the Options exercised and, if applicable,
issue a new Option Certificate for the balance of the Options remaining unexercised.

Exercise Price: Unless otherwise adjusted in accordance with these terms and
conditions, the consideration payable to the Company upon exercise of an Option is
AU$4.00 for each Option exercised.

Participation in new issues generally: Option Holders will not be entitled to participate
in any new issue to existing Shareholders unless they have exercised their Options before
the record date for determining entitlements to the new issue of securities and
participate as a result of holding Shares. The Company must give notice to Option
Holders of any new issue before the record date for determining entitlements to the
issue in accordance with the ASX Listing Rules.

Bonus Issues: If the Company makes a bonus issue of shares or other securities to
shareholders (except an issue in lieu of dividends or by way of dividend reinvestment)
and no Share has been issued in respect of the Option before the record date for
determining entitlements to the issue, then the number of underlying Shares over which
the Option is exercisable is increased by the number of Shares which the Option Holder
would have received if the Holder had exercised the Option before the record date for
determining entitlements to the issue.

Reorganisations: If there is a reorganisation (including consolidation, sub-division,
reduction or return) of the share capital of the Company, then the rights of the holder
(including the number of Options to which the holder is entitled and/or the Exercise
Price) must be changed to the extent necessary to comply with the ASX Listing Rules
applying to a reorganisation of capital at the time of the reorganisation or, if no manner is
specified in the ASX Listing Rules or the ASX Listing Rules are not then applicable to the
Company, in the manner determined by the Board in its absolute discretion.

Pro rata Issues: If the Company makes a pro rata issue of shares (except a bonus issue) to
existing Shareholders (except an issue in lieu or in satisfaction of dividends or by way of
dividend reinvestment) and no Share has been issued in respect of the Option before the
record date for determining entitlements to the issue, the Exercise Price of each Option
is reduced in accordance with the formula specified in the ASX Listing Rules.
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Calculations Binding: Any calculations or adjustments to the Option Terms and
Conditions which are required or permitted to be made under these Terms and
Conditions will be made by the Board of the Company and will, in the absence of error,
be final and conclusive and binding on the Company and the Option Holder.

Notifications: The Company must within a reasonable period or, as otherwise required
by the ASX Listing Rules if applicable at that time, give to the Option Holder notice of any
change to the Exercise Price of any Options held by the Option Holder or the number of
Shares for which the Option Holder is entitled to subscribe on exercise of an Option.

On exercise: The shares issued upon the exercise of an Option will rank equally in all
respects with all other issued ordinary shares of the Company from the date of the issue
of those shares. Options do not carry any dividend or voting rights until they are
exercised.

Quotation: The Company will apply for Official Quotation of all Shares resulting from the
exercise of Options but does not intend to apply to ASX for Official Quotation of the
Options. It is expected the ASX will grant quotation of the Shares (on exercise of the
Options), but no guarantee or assurance can be given that this will occur.

Transfer: The Options are transferable by the Option Holder.

Application of ASX Listing Rules: Where the Company is admitted to the Official List of
the Australian Securities Exchange operated by ASX Ltd (ASX), the Options and any
shares issued on exercise of these Options are subject always to the provisions of the
Company's Constitution and the ASX Listing Rules (as amended) and to the extent of any
inconsistency between these terms and conditions, the Company's Constitution and the
ASX Listing Rules, the ASX Listing Rules will prevail.

Governing Law: The terms and the rights and obligations of the Option Holders are
governed by the laws of Victoria, Australia. Each Option Holder irrevocably and
unconditionally submits to the non-exclusive jurisdiction of the courts of Victoria,
Australia.
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Joe Hanna (LTI) Options ($0.30 options expiring 30 November 2023)

Each Option is issued on and subject to the following terms and conditions:

10.

Exercise Period: Each Option may be exercised at any time up to 5.00pm (AEST) on 30
November 2023. If the Option is not exercised during that period it will lapse.

Manner of Exercise: Each Option may be exercised by written notice delivered to the
Company at the registered office of the Company specifying the number of Options
being exercised. The notice must be accompanied by an amount of money equal to the
exercise price for the number of shares specified in the notice and be accompanied by
this Option Certificate.

Exercise in multiples: An Option Holder may only exercise Options in multiples of 10,000
unless the Option Holder exercises all Options held by the Holder.

Issue of shares: Within 14 days after receipt of the exercise notice and the payment of
the exercise price, the Company must allot the number of shares specified in the exercise
notice, cancel the Option Certificate relating to the Options exercised and, if applicable,
issue a new Option Certificate for the balance of the Options remaining unexercised.

Exercise Price: Unless otherwise adjusted in accordance with these terms and
conditions, the consideration payable to the Company upon exercise of an Option is
AU$0.30 for each Option exercised.

Participation in new issues generally: Option Holders will not be entitled to participate
in any new issue to existing Shareholders unless they have exercised their Options before
the record date for determining entitlements to the new issue of securities and
participate as a result of holding Shares. The Company must give notice to Option
Holders of any new issue before the record date for determining entitlements to the
issue in accordance with the ASX Listing Rules.

Bonus Issues: If the Company makes a bonus issue of shares or other securities to
shareholders (except an issue in lieu of dividends or by way of dividend reinvestment)
and no Share has been issued in respect of the Option before the record date for
determining entitlements to the issue, then the number of underlying Shares over which
the Option is exercisable is increased by the number of Shares which the Option Holder
would have received if the Holder had exercised the Option before the record date for
determining entitlements to the issue.

Reorganisations: If there is a reorganisation (including consolidation, sub-division,
reduction or return) of the share capital of the Company, then the rights of the holder
(including the number of Options to which the holder is entitled and/or the Exercise
Price) must be changed to the extent necessary to comply with the ASX Listing Rules
applying to a reorganisation of capital at the time of the reorganisation or, if no manner is
specified in the ASX Listing Rules or the ASX Listing Rules are not then applicable to the
Company, in the manner determined by the Board in its absolute discretion.

Pro rata Issues: If the Company makes a pro rata issue of shares (except a bonus issue) to
existing Shareholders (except an issue in lieu or in satisfaction of dividends or by way of
dividend reinvestment) and no Share has been issued in respect of the Option before the
record date for determining entitlements to the issue, the Exercise Price of each Option
is reduced in accordance with the formula specified in the ASX Listing Rules.

Calculations Binding: Any calculations or adjustments to the Option Terms and
Conditions which are required or permitted to be made under these Terms and
Conditions will be made by the Board of the Company and will, in the absence of error,
be final and conclusive and binding on the Company and the Option Holder.

2151077_376.doc



1.

12.

13.

14.

15.

6.

4

Notifications: The Company must within a reasonable period or, as otherwise required
by the ASX Listing Rules if applicable at that time, give to the Option Holder notice of any
change to the Exercise Price of any Options held by the Option Holder or the number of
Shares for which the Option Holder is entitled to subscribe on exercise of an Option.

On exercise: The shares issued upon the exercise of an Option will rank equally in all
respects with all other issued ordinary shares of the Company from the date of the issue
of those shares. Options do not carry any dividend or voting rights until they are
exercised.

Quotation: The Company will apply for Official Quotation of all Shares resulting from the
exercise of Options but does not intend to apply to ASX for Official Quotation of the
Options. It is expected the ASX will grant quotation of the Shares (on exercise of the
Options), but no guarantee or assurance can be given that this will occur.

Transfer: The Options are transferable by the Option Holder.

Application of ASX Listing Rules: Where the Company is admitted to the Official List of
the Australian Securities Exchange operated by ASX Ltd (ASX), the Options and any
shares issued on exercise of these Options are subject always to the provisions of the
Company's Constitution and the ASX Listing Rules (as amended) and to the extent of any
inconsistency between these terms and conditions, the Company's Constitution and the
ASX Listing Rules, the ASX Listing Rules will prevail.

Governing Law: The terms and the rights and obligations of the Option Holders are
governed by the laws of Victoria, Australia. Each Option Holder irrevocably and
unconditionally submits to the non-exclusive jurisdiction of the courts of Victoria,
Australia.
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Sam Plowman (Initial Director) Options ($0.24 options expiring 27 January

2023)

Each Option is issued on and subject to the following terms and conditions:

10.

Exercise Period: Each Option may be exercised at any time up to 5.00pm (AEST) on 27
January 2023. If the Option is not exercised during that period it will lapse.

Manner of Exercise: Each Option may be exercised by written notice delivered to the
Company at the registered office of the Company specifying the number of Options
being exercised. The notice must be accompanied by an amount of money equal to the
exercise price for the number of shares specified in the notice and be accompanied by
this Option Certificate.

Exercise in multiples: An Option Holder may only exercise Options in multiples of 10,000
unless the Option Holder exercises all Options held by the Holder.

Issue of shares: Within 14 days after receipt of the exercise notice and the payment of
the exercise price, the Company must allot the number of shares specified in the exercise
notice, cancel the Option Certificate relating to the Options exercised and, if applicable,
issue a new Option Certificate for the balance of the Options remaining unexercised.

Exercise Price: Unless otherwise adjusted in accordance with these terms and
conditions, the consideration payable to the Company upon exercise of an Option is
AU$0.24 for each Option exercised.

Participation in new issues generally: Option Holders will not be entitled to participate
in any new issue to existing Shareholders unless they have exercised their Options before
the record date for determining entitlements to the new issue of securities and
participate as a result of holding Shares. The Company must give notice to Option
Holders of any new issue before the record date for determining entitlements to the
issue in accordance with the ASX Listing Rules.

Bonus Issues: If the Company makes a bonus issue of shares or other securities to
shareholders (except an issue in lieu of dividends or by way of dividend reinvestment)
and no Share has been issued in respect of the Option before the record date for
determining entitlements to the issue, then the number of underlying Shares over which
the Option is exercisable is increased by the number of Shares which the Option Holder
would have received if the Holder had exercised the Option before the record date for
determining entitlements to the issue.

Reorganisations: If there is a reorganisation (including consolidation, sub-division,
reduction or return) of the share capital of the Company, then the rights of the holder
(including the number of Options to which the holder is entitled and/or the Exercise
Price) must be changed to the extent necessary to comply with the ASX Listing Rules
applying to a reorganisation of capital at the time of the reorganisation or, if no manner is
specified in the ASX Listing Rules or the ASX Listing Rules are not then applicable to the
Company, in the manner determined by the Board in its absolute discretion.

Pro rata Issues: If the Company makes a pro rata issue of shares (except a bonus issue) to
existing Shareholders (except an issue in lieu or in satisfaction of dividends or by way of
dividend reinvestment) and no Share has been issued in respect of the Option before the
record date for determining entitlements to the issue, the Exercise Price of each Option
is reduced in accordance with the formula specified in the ASX Listing Rules.

Calculations Binding: Any calculations or adjustments to the Option Terms and
Conditions which are required or permitted to be made under these Terms and
Conditions will be made by the Board of the Company and will, in the absence of error,
be final and conclusive and binding on the Company and the Option Holder.
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Notifications: The Company must within a reasonable period or, as otherwise required
by the ASX Listing Rules if applicable at that time, give to the Option Holder notice of any
change to the Exercise Price of any Options held by the Option Holder or the number of
Shares for which the Option Holder is entitled to subscribe on exercise of an Option.

On exercise: The shares issued upon the exercise of an Option will rank equally in all
respects with all other issued ordinary shares of the Company from the date of the issue
of those shares. Options do not carry any dividend or voting rights until they are
exercised.

Quotation: The Company will apply for Official Quotation of all Shares resulting from the
exercise of Options but does not intend to apply to ASX for Official Quotation of the
Options. It is expected the ASX will grant quotation of the Shares (on exercise of the
Options), but no guarantee or assurance can be given that this will occur.

Transfer: The Options are transferable by the Option Holder.

Application of ASX Listing Rules: Where the Company is admitted to the Official List of
the Australian Securities Exchange operated by ASX Ltd (ASX), the Options and any
shares issued on exercise of these Options are subject always to the provisions of the
Company's Constitution and the ASX Listing Rules (as amended) and to the extent of any
inconsistency between these terms and conditions, the Company's Constitution and the
ASX Listing Rules, the ASX Listing Rules will prevail.

Governing Law: The terms and the rights and obligations of the Option Holders are
governed by the laws of Victoria, Australia. Each Option Holder irrevocably and
unconditionally submits to the non-exclusive jurisdiction of the courts of Victoria,
Australia.
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Michael Fiorenza (LTI) Options ($0.30 options expiring 30 January 2021)

Each Option is issued on and subject to the following terms and conditions:

10.

Exercise Period: Each Option may be exercised at any time up to 5.00pm (AEST) on 30
January 2021. If the Option is not exercised during that period it will lapse.

Manner of Exercise: Each Option may be exercised by written notice delivered to the
Company at the registered office of the Company specifying the number of Options
being exercised. The notice must be accompanied by an amount of money equal to the
exercise price for the number of shares specified in the notice and be accompanied by
this Option Certificate.

Exercise in multiples: An Option Holder may only exercise Options in multiples of 10,000
unless the Option Holder exercises all Options held by the Holder.

Issue of shares: Within 14 days after receipt of the exercise notice and the payment of
the exercise price, the Company must allot the number of shares specified in the exercise
notice, cancel the Option Certificate relating to the Options exercised and, if applicable,
issue a new Option Certificate for the balance of the Options remaining unexercised.

Exercise Price: Unless otherwise adjusted in accordance with these terms and
conditions, the consideration payable to the Company upon exercise of an Option is
AU$0.30 for each Option exercised.

Participation in new issues generally: Option Holders will not be entitled to participate
in any new issue to existing Shareholders unless they have exercised their Options before
the record date for determining entitlements to the new issue of securities and
participate as a result of holding Shares. The Company must give notice to Option
Holders of any new issue before the record date for determining entitlements to the
issue in accordance with the ASX Listing Rules.

Bonus Issues: If the Company makes a bonus issue of shares or other securities to
shareholders (except an issue in lieu of dividends or by way of dividend reinvestment)
and no Share has been issued in respect of the Option before the record date for
determining entitlements to the issue, then the number of underlying Shares over which
the Option is exercisable is increased by the number of Shares which the Option Holder
would have received if the Holder had exercised the Option before the record date for
determining entitlements to the issue.

Reorganisations: If there is a reorganisation (including consolidation, sub-division,
reduction or return) of the share capital of the Company, then the rights of the holder
(including the number of Options to which the holder is entitled and/or the Exercise
Price) must be changed to the extent necessary to comply with the ASX Listing Rules
applying to a reorganisation of capital at the time of the reorganisation or, if no manner is
specified in the ASX Listing Rules or the ASX Listing Rules are not then applicable to the
Company, in the manner determined by the Board in its absolute discretion.

Pro rata Issues: If the Company makes a pro rata issue of shares (except a bonus issue) to
existing Shareholders (except an issue in lieu or in satisfaction of dividends or by way of
dividend reinvestment) and no Share has been issued in respect of the Option before the
record date for determining entitlements to the issue, the Exercise Price of each Option
is reduced in accordance with the formula specified in the ASX Listing Rules.

Calculations Binding: Any calculations or adjustments to the Option Terms and
Conditions which are required or permitted to be made under these Terms and
Conditions will be made by the Board of the Company and will, in the absence of error,
be final and conclusive and binding on the Company and the Option Holder.
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Notifications: The Company must within a reasonable period or, as otherwise required
by the ASX Listing Rules if applicable at that time, give to the Option Holder notice of any
change to the Exercise Price of any Options held by the Option Holder or the number of
Shares for which the Option Holder is entitled to subscribe on exercise of an Option.

On exercise: The shares issued upon the exercise of an Option will rank equally in all
respects with all other issued ordinary shares of the Company from the date of the issue
of those shares. Options do not carry any dividend or voting rights until they are
exercised.

Quotation: The Company will apply for Official Quotation of all Shares resulting from the
exercise of Options but does not intend to apply to ASX for Official Quotation of the
Options. It is expected the ASX will grant quotation of the Shares (on exercise of the
Options), but no guarantee or assurance can be given that this will occur.

Transfer: The Options are transferable by the Option Holder.

Application of ASX Listing Rules: Where the Company is admitted to the Official List of
the Australian Securities Exchange operated by ASX Ltd (ASX), the Options and any
shares issued on exercise of these Options are subject always to the provisions of the
Company's Constitution and the ASX Listing Rules (as amended) and to the extent of any
inconsistency between these terms and conditions, the Company's Constitution and the
ASX Listing Rules, the ASX Listing Rules will prevail.

Governing Law: The terms and the rights and obligations of the Option Holders are
governed by the laws of Victoria, Australia. Each Option Holder irrevocably and
unconditionally submits to the non-exclusive jurisdiction of the courts of Victoria,
Australia.
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Employee Options ($4.00 options expiring 27 April 2021)

The terms of each option issued to employee are governed by the terms of the Employee
Option Plan Rules attached. In addition: each employee Option is issued on and subject to the
following terms and conditions:

1. Exercise Period: Each Option may be exercised at any time up to 5.00pm (AEST) on 27
April 2021. If the Option is not exercised during that period it will lapse.

2. Exercise Price: Unless otherwise adjusted in accordance with these terms and
conditions, the consideration payable to the Company upon exercise of an Option is
AU$4.00 for each Option exercised.

3. Transfer: The Options are not transferable.
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Plan Rules

1

11

Employee Share Option Plan

Definitions and interpretation
Definitions

In these Rules the following words and expressions have the meanings indicated unless the
contrary intention appears:

ASX means ASX Limited.
Associated Company means:

(a) acompany which is a related body corporate (as defined in the Corporations Act) of the
Company;

(b) acompany which has voting power (as defined in the Corporations Act) in the Company
of not less than 20%; or

(c) acompany in which the Company has voting power (as defined in the Corporations Act)
of not less than 20%.

Real Estate Investar Group means the Company and any Associated Companies.

Bad Leaver Event means where a Participant ceases to be an Employee of Real Estate Investar
Group on termination of employment for cause, or fraud, dishonesty, wilful misconduct, gross
negligence, breach of a material or fundamental term or for any other reason that is not a Good
Leaver Event.

Board means all or some of the Directors acting as a board or a committee of the Board
appointed for the purposes of this Plan or these Rules.

Bonus Share means a Share issued as part of a pro rata bonus issue to shareholders of the
Company.

Change of Control means:

(a) the acquisition by any person or entity (together with his, her or its associates (as defined
in the Corporations Act), if applicable) of a relevant interest in a majority of the Shares;

(b) the merger or consolidation of the Company as a result of which persons or entities who
were shareholders of the Company immediately prior to such merger or consolidation do
not, immediately thereafter, own, directly or indirectly, a majority of the combined voting
power entitled to vote generally in the election of directors of the merged or consolidated
company; or

(c) the transfer of all or substantially all of the assets of the Company to one or more persons
or entities that were not, immediately prior to such transfer, related bodies corporate (as
defined in the Corporations Act) of the Company except as part of a bona fide
arrangement, reconstruction, restructuring, reorganisation, recapitalisation or
consolidation that ultimately does not result in a Change of Control.

Company means Real Estate Investar Group Limited ACN 141 276 959.

Corporations Act means the Corporations Act 2011 (Cth).

Logie-Smith Lanyon
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Director means a director the Company.
Employee means a full or part-time Employee of a member of the Real Estate Investar Group.

Exercise Price means the amount, as determined by the Board and specified in the relevant
Plan Invitation, that must be paid by a Participant to acquire a Share by the exercise of an
Option.

Exit Price means the price per Share being offered to selling Shareholders to effect the Change
of Control.

Good Leaver Event means where a Participant ceases to be an Employee of any Real Estate
Investar Group member in any of the following circumstances:

(a) retirement after the age set by the Board from time to time as the general age of
retirement for Employees or directors;

(b) Special Circumstances; or

(c) any other termination or cessation of employment or engagement in respect of which the
Board determines that the Participant should be regarded as a “Good Leaver”.

Listing Rules means the Listing Rules of the ASX or any other stock exchange (including,
without limitation, the Nasdaqg National Market) on which Shares (or depositary receipts or
similar securities in relation to Shares) may be listed.

Option means an option issued under the Plan to subscribe for a Share or Shares.
Participant means an Employee who holds an Option issued under the Plan.

Performance Conditions means one or more conditions (if any), as determined by the Board,
which must be satisfied or waived by the Board before an Option may be exercised

Plan means the Real Estate Investar Group Employee Share Option Plan established in
accordance with these Rules (as amended from time to time by the Board).

Plan Invitation means an offer of, or invitation to apply for, options under the Plan in
accordance with Rule 2 that is made to an Employee at the direction of the Board.

Rules means these rules of the Plan.
Share means a fully paid ordinary share in the capital of the Company.
Share Registry means the share registry appointed from time to time by the Company.

Special Circumstances means the Total and Permanent Disablement or death of a Participant
and, subject to the Listing Rules (if then applicable to the Company), such other circumstances
as determined by the Board in its absolute discretion and notified to a Participant in writing.

Total and Permanent Disablement in relation to a Participant means that the Participant has,
in the opinion of the Board, after considering such medical and other evidence as it sees fit,
become incapacitated to such an extent as to render the Participant unlikely to engage in an
equivalent occupation for which he or she is reasonably qualified by education, training or
experience

Employee Share Option Plan 3
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1.2

2.1

2.2

2.3

Employee Share Option Plan

Vesting Date means such date as the Board may have determined will be the first date on
which an Option may be exercised and, unless otherwise determined by the Board and
specified in the relevant Plan Invitation, will be two years from the date of issue of the Options.

Interpretation

In these Rules unless the contrary intention appears:
(a) the singular includes the plural and vice versa;
(b) agender includes all genders;

(c) areference to any legislation or to any provision of any legislation includes any
modification or re-enactment of it, any legislative provision substituted for it and all
regulations and statutory instruments issued under it;

(d) areference to these Rules or any particular part of these Rules means these Rules or the
relevant part as amended from time to time; and

(e) areference to a person includes a reference to the person’s executors, administrators and
successors, a firm or a body corporate.

(f)  For the purposes of these Rules, if an entity by which a Participant is employed ceases to
be a member of the Real Estate Investar Group, the employment of the Participant is
deemed to have terminated upon the date of the cessation.

Commencement of plan and issue of options

Commencement

The Plan will commence on the date on which the Board determines that the Plan commences.
Eligibility

The Board may in its absolute discretion, subject to any approval of shareholders of the
Company required by law or the Listing Rules, at intervals determined by the Board, offer or
issue Options to Employees selected by the Board, on terms and conditions determined by the
Board and set out in Plan Invitations and which are not inconsistent with these Rules.

Offer and issue of Options

(@) The Board will determine the procedure for offering and issuing Options to Participants,
including the form and content of any Plan Invitation and any invitation, offer or
acceptance procedure.

(b) Each Plan Invitation must be in writing and specify the number of options subject to the
offer or invitation, the Exercise Price, Performance Conditions (if any), any other
conditions of exercise, Vesting Date or Dates (if any), the expiry date of the Options and
any other terms or conditions the Board considers appropriate and which are not
inconsistent with these Rules.

(c) Options will be issued for no consideration unless otherwise determined by the Board and
set out in the Plan Invitation.

Logie-Smith Lanyon
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3  Option terms

3.1 Entitlement

(@)

(b)

(©)

Notwithstanding that options may have been offered to and accepted by an Employee
pursuant to a Plan Invitation, an Employee will not be entitled to receive any Options
until the Options have been issued to the Employee in accordance with the relevant Plan
Invitation.

Subject to these Rules, each Option entitles the holder to subscribe for and be issued,
credited as fully paid once the Exercise Price has been paid, one Share at the Exercise
Price.

Unless the Rules or the terms upon which an Option has been issued provide otherwise, a
Share issued on the exercise of an Option will rank pan passu with all existing Shares
from the date of issue of that Share and will be entitled to those dividends which have a
record date for determining entitlements after the date of issue of that Share.

3.2  Conditions for exercise of Options

Subject to Rules 3.3 and 4:

(@)

(b)

(©

an Option may be exercised only if the Performance Conditions (if any) relating to it have
been satisfied or waived by the Board. A determination made by the Board that any
Performance Conditions have or have not been satisfied is final and binding upon the
Participant unless the Board in its absolute discretion decides to revise any determination;

unless the Board otherwise determines, an Option cannot be exercised before the Vesting
Date (if any) for the Option; and

the Board may determine that one or more Options will be subject to additional
conditions for exercise, in which case those conditions will be set out in the relevant Plan
Invitation.

3.3 Change of Control

If a Change of Control is proposed to be made or undertaken, the Board in its absolute
discretion may determine either or both of the following:

(@)

(b)

all then outstanding Options that are not yet able to be exercised will become exercisable
at the time or upon the occurrence of an event determined by the Board; or

the Company may compulsorily acquire some or all of the then outstanding Options for
the following consideration:

C = (P-X)xO

Where:

C = consideration payable for acquisition of the Options
P = Exit Price

X = Exercise Price

O = number of Options

Employee Share Option Plan 5
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Provided that where X is greater than P, C will be deemed to be $1.00 in aggregate for
all of the Options.

Notwithstanding Rule 4 and any terms of issue determined under Rule 2, all Options that are
not exercised or acquired prior to the time or occurrence of an event determined by the Board
will lapse at that time or upon the occurrence of that event.

3.4  Method of exercise of Options

(@)

(b)

An Option is exercisable by the Participant providing to the company secretary of the
Company or such other person as the Board designates, the following:

(i) acompleted notice (in the form required by the Company) of exercise of Option and
application for Shares;

(ii) the relevant Option certificate; and
(iii) payment of the Exercise Price.

Options must be exercised in multiples of 100, unless the Participant exercises all Options
able to be exercised at that time. The exercise of some Options only does not affect the
Participant’s right to exercise other Options at a later time. If the Participant exercises
less than all Options represented by a certificate then the Company will cancel the
certificate and issue a new certificate for the balance of the Options.

3.5 Transfers or encumbrances

(@)

(b)

Without the approval of the Board Options are not transferable and a Participant must not
encumber or otherwise deal with the Options.

A legal personal representative of the Participant may be registered as a holder of the
Participant’s Options in circumstances where either the Participant has died or the
Participant’s estate is liable to be dealt with under the laws relating to mental health, upon
the production to the Company of such evidence reasonably required to establish the
entitlement of the legal personal representative to be so registered.

3.6 Quotation of Options

Options will not be quoted on the ASX or any other stock exchange.

3.7 Participation in future issues

(@)

(b)

Participation Generally

A Participant cannot participate in new issues of securities to holders of Shares unless the
Option has been exercised and the Shares in respect of the Option are issued and
registered before the record date for determining entitlements to the new issue. The
Company must give notice to Participants of any new issue before the record date for
determining entitlements to the issue in accordance with the Listing Rules. Options can
only be exercised in accordance with the terms contained in this Rule 3.

Bonus Issues

If the Company makes a pro rata bonus issue of Shares to holders of Shares (other than an
issue in lieu or in satisfaction of dividends or by way of dividend reinvestment) and no
Shares have been issued and registered in respect of the exercise of an Option before the
record date for determining entitlements to the bonus issue, then the number of Shares or
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(©)

(d)

(€)

other securities for which the Participant is entitled to subscribe on exercise of the Option
is increased by the number of Shares or other securities that the Participant would have
received if the Option had been exercised before the record date for the bonus issue.

Rights Issues

If the Company makes a pro rata issue of securities (except a bonus issue) to the holders
of Shares (other than an issue in lieu or in satisfaction of dividends or by way of dividend
reinvestment) the Exercise Price of an Option shall be reduced according to the formula
specified in the Listing Rules.

Reorganisation

In the event of any reorganisation of the issued ordinary capital of the Company, the
number of Shares attaching to each Option or the Exercise Price per Share of an Option
or both will be reorganised in the manner as specified in the Listing Rules at the time of
the reorganisation or, if no manner is specified in the Listing Rules or the Listing Rules
are not then applicable to the Company, in the manner determined by the Board in its
absolute discretion.

Advice

The Company will give notice to each Participant of any adjustment to the number of
Shares which the Participant is entitled to subscribe for or be issued on exercise of an
Option or the Exercise Price per Share in accordance with the Listing Rules (if applicable
at that time).

3.8 Quotation of Shares

If at the time Shares are issued upon the exercise of Options, Shares are quoted on the ASX or
any other stock exchange, the Company must as soon as practicable make application to the
ASX or the relevant other stock exchange for quotation of those Shares.

4  Lapse of Options

(@)

Employee Share Option Plan

Subject to Rule 4(b) and (d), a Participant’s Options that are vested and able to be
exercised but are not exercised in accordance with Rule 3.4 before the first to occur of the
following, will lapse upon the occurrence of any of the following:

(i) the expiry date of the Options cannot be later than three years from the date that
Option was issued unless otherwise determined by the Board and provided in the
relevant Plan Invitation;

(ii) unless otherwise determined by the Board and set out in the relevant Plan Invitation,
immediately upon the termination of the Participant’s employment with any member
of the Real Estate Investar Group ends due to a Bad Leaver Event;

(iii) unless otherwise determined by the Board and set out in the relevant Plan Invitation,
where a Participant’s employment ends due to a Good Leaver Event, the first to
occur of the following:

(A) 30 days after cessation of employment (but 6 months in the event of Special
Circumstances); and

(B) the expiry date of the Options.

Logie-Smith Lanyon

2151077_278.doc



(b)

(©

(d)

(iv) the breach by the Participant of any obligation arising under these Rules; and
(v) Insolvency of the Company.

If a Participant ceases to be employed by any member of Real Estate Investar Group, the
Board may determine that, notwithstanding Rules 4(a)(ii) or (iii), those of the
Participant’s Options that are then able to be exercised will lapse at the time specified by
the Board.

If a Participant ceases to be employed by any member of Real Estate Investar Group or if
any of the events described in Rule 4(a)(i), (iv) or (v), all of the Participant’s Options that
are not able to be exercised at the time such employment ceases or such event occurs will
lapse upon such cessation or occurrence, as relevant.

Notwithstanding anything to the contrary in these Rules, where a Participant ceases to be
an Employee of a member of Real Estate Investar Group, for any reason, prior to the date
on which Options become exercisable, the Board may in its absolute discretion determine
some or all of the Options (whether vested or not) held by that Participant do not lapse
and may be exercised by the Participant, no later than the date which is one month after
the date the Participant ceases to be an Employee or such other period decided by the
Board. Options which have not been exercised by the end of that period lapse
immediately and all rights in respect of these Options will thereupon be lost.

5 Overriding restrictions on issue and exercise

Notwithstanding any Rule or the terms of any Option, no Option may be offered, issued or
exercised and no Share may be issued under the Plan if to do so:

(@)

(b)

would contravene the Corporations Act, the Listing Rules (if the Shares are then listed on
the ASX or another stock exchange) or any other applicable law; or

would contravene the local laws or customs of a Participant’s country of residence or in
the opinion of the Board would require actions to comply with those local laws or
customs which are impractical.

6 Administration of the plan

(@)

(b)

(©)

(d)

Employee Share Option Plan

The Plan will be administered by the Board in accordance with these Rules. The Board
may make regulations for the operation of the Plan which are consistent with these Rules.

Any power or direction which is conferred on the Board by these Rules may be exercised
by the Board in the interests or for the benefit of the Company, and the Board is not, in
exercising any such power or discretion, under any fiduciary or other obligation to any
other person.

Any power or discretion which is conferred on the Board by these Rules may be
delegated by the Board for such period and upon such conditions as the Board may
determine to a committee consisting of such Directors as the Board determines.

Every exercise of discretion by the Board (or its delegate) and every decision of the
Board as to the interpretation, effect or application of these Rules is final, conclusive, and
binding.
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8.1

8.2

8.3
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Employee Share Option Plan

Rights of participants
Nothing in these Rules:
(a) confers on an Employee the right to receive any Options;

(b) confers on a Participant the right to continue as an Employee of the Company or an
Associated Company;

(c) affects any rights which the Company or an Associated Company may have to terminate
the employment of any Employee; or

(d) may be used to increase damages in any action brought against the Company or an
Associated Company in respect of any such termination.

Amendment of these rules
Amendments

Subject to the Listing Rules (if then applicable to the Company), the Company may at any time
by written instrument or by resolution of the Board, amend all or any of the provisions of these
Rules (including this Rule 8).

No Reduction of Rights

No amendment of the provisions of these Rules is to reduce the rights of any Participant in
respect of Options issued under the Plan prior to the date of the amendment, other than an
amendment introduced primarily:

(a) for the purpose of complying with or conforming to present or future State, Territory or
Commonwealth legislation governing or regulating the maintenance or operation of the
Plan or like plans;

(b) to correct any manifest error or mistake; or

(c) toenable the Company or an Associated Company to comply with the Corporations Act
or the Listing Rules.

Retrospectivity

Subject to the above provisions of this Rule 8, any amendment made pursuant to Rule 8.1 may
be given such retrospective effect as is specified in the written instrument or resolution by
which the amendment is made and amendments to these Rules, including the terms of Options,
have the effect of automatically amending the terms of issued but unexercised Options.

Suspension or termination

Without affecting existing entitlements, the Board may at its absolute discretion terminate or
suspend the operation of the Plan in the future.

Notices

Any notice to Participants may be given in such manner as the Board determines.
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11 Governing law

The Plan is governed by and shall be construed and take effect in accordance with the laws of
Victoria.

Employee Share Option Plan
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