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Parties

Stadium Drive Pty Ltd ACN 162 845 981 of Suite 1, 2 Downey Drive, Como, Western
Australia (Trustee)

The Initial Unit Holders detailed in Schedule 1 (Initial Unit Holders)

Background

A The Trust has been created to purchase the Property and construct the Project.

B This is an agreement between the Unit Holders who together own all of the Units in
the Trust.  It sets out how Units are to be redeemed, profits are to be distributed and
also records certain refinements to the arrangements recorded in the Trust Deed.

Operative provisions

1 Definitions and interpretation

Definitions

1.1 In this agreement:

Apartment Revenue means the revenue achieved from settlement of the sale of all
Residential Lots.

Application Date means 7 May 2014 or, if the Trustee determines (in its discretion),
such later date on which the relevant Unit Holder makes the payment referred to in
clause 4.

Commercial Lots means any Lots that are not Residential Lots.

Commercial Lots Value means:

(a) the average of the two valuations obtained by the Trustee for the
Commercial Lots in accordance with clause 7.1; less

(b) an allowance for all anticipated costs associated with selling the
Commercial Lots as determined by the Trustee, including, without limitation,
marketing and advertising costs, selling agency fees and settlement agent
fees.

Development Completion Date means the date that each of the following has
occurred:

(a) settlement of the sales of all of the Residential Lots;
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(b) practical completion of the apartment building constructed by the Trustee
on the Property; and

(c) the Commercial Lots Value has been determined.

Development Costs means the total Project Costs, as defined by the Trust Deed,
and excludes any entitlement that the Development Manager may have to share in
the profit of the Project under the Development Management Agreement.

Development Manager means Inspire Enterprises Pty Ltd ACN 155 331 801 trading
as Motus Property.

Development Management Agreement means a development management
agreement to be entered into between the Trustee and the Development Manager on
the terms contained in Schedule 2.

Development Profit means the amount determined by the following calculation:

Apartment Revenue + Commercial Lots Value – Development Costs

Distribution Date means the date on which the Trustee makes the payments
referred to in clause 8.2.

Funds Invested means $50,000 multiplied by the total number of Units.

Holding Unit means a Unit that has the rights and entitlements of a “Holding Unit” as
detailed in this agreement.

Holding Unit Holder means a Unit Holder that holds a Holding Unit.

Holding Unit Holder Distribution means the amount determined by the following
calculation:

(Funds Invested + Primary Profit + Super Profit  – Reinvestment Amount) x Unit
Holder’s Percentage

Holding Unit Holder’s Loan means a Unit Holder Loan advanced by a Holding Unit
Holder.

Initial Unit Holders means the Unit Holders detailed in Item 5 of Schedule 1 of the
Trust Deed and Schedule 1 of this agreement.

Licenced Valuer means a valuer licenced in Western Australia and appointed to the
valuation panel of at least two of the major banks.

Loan Principal Payment Amount means:

(a) if the Development Profit is less than zero, such amount which is less than
$49,999 as the Trustee may equitably determine based on each Unit
Holder’s Percentage; or
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(b) if the Development Profit is greater than or equal to zero, $49,999 multiplied
by the number of Units held by the Unit Holder.

Lots means the strata lots created from the development of the Property.

Primary Profit means the lesser of the Development Profit or the amount determined
by the following calculation:

Funds Invested x 20% x (X/365), where

X = the total number of days from (and including)
the Application Date to (but excluding)
the Distribution Date.

Primary Profit Entitlement means the Primary Profit multiplied by the Unit Holder’s
Percentage.

Redemption Unit means a Unit that has the rights and entitlements of a “Redemption
Unit” as detailed in this agreement.

Redemption Unit Holder means a Unit Holder that holds a Redemption Unit.

Redemption Unit Holder’s Loan means a Unit Holder Loan advanced by a
Redemption Unit Holder.

Reinvestment Amount means the amount required to retained in the Trust as equity
for the purposes of obtaining the finance referred to in clause 8.4.

Residential Lots means Lots that are residential apartments.

Sunset Date means 31 May 2014.

Super Profit means the amount by which the Development Profit exceeds the sum
of:

(a) the Primary Profit; and

(b) any profit entitlement of the development manager under the Development
Management Agreement.

Super Profit Entitlement means the Super Profit multiplied by the Unit Holder’s
Percentage.

Trust Deed means the Meridiem Trust Unit Trust Deed between the Trustee and the
Initial Unit Holders.

Unit Holder’s Percentage means the percentage that the number of Units held by
the relevant Unit Holder bears to the total number of Units in the Trust.

Unit Holder Loan means the loan advanced by a Unit Holder as detailed in clause
4.1.2.
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Interpretation

1.2 In this agreement, unless the context otherwise requires:

1.2.1 Words that are defined in the Trust Deed have the same meaning when
used in this agreement unless specifically provided otherwise;

1.2.2 Headings or subheadings are inserted for guidance only and do not govern
the meaning or construction of any provision of this agreement.

1.2.3 Words expressed in the singular include the plural and vice versa.

1.2.4 Words expressed in one gender include the other gender.

1.2.5 A ‘person’ includes a company, partnership, firm, joint venture, association,
authority, corporation or other body corporate.

1.2.6 References to parts, clauses, parties, schedules and annexures are
references to parts and clauses of and parties, schedules and annexures to
this agreement.

1.2.7 A reference to a party to this agreement includes that party’s successors
and permitted assigns and, in the case of a natural person, also includes
that person’s personal representatives and administrators.

1.2.8 Where a day, which is not a Business Day, is specified by or on which a
thing must be done, that thing that must be done by or on the next
succeeding Business Day.

1.2.9 A covenant or agreement made by, or for the benefit of, two or more
persons binds, and is enforceable against, or may be exercised by (as the
case may be), those persons jointly and each of them severally.

1.2.10 No rule of construction will apply to the disadvantage of a party because
that party was responsible for drafting this agreement or any of the
provisions of this agreement.

1.2.11 A reference to any law contained in this agreement shall be deemed to
include any amendment, re-enactment or consolidation of the law.

1.2.12 A reference to ‘dollars’ or ‘$’ is a reference to the currency of Australia.

2 Election by Initial Unit Holders

2.1 Each Initial Unit Holder has elected for its Units to be either Holding Units or
Redemption Units as detailed in Schedule 1.
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2.2 From the date of this agreement, the Trustee must modify the Application Form (or
take other steps it considers appropriate) to ensure that a person applying for Units
confirms whether it is applying for Holding Units or Redemption Units.

2.3 A person that acquires less than 4 Units may not elect for any of these Units to be
Holding Units unless the Trustee determines otherwise (in its absolute discretion).

2.4 A Holding Unit Holder cannot convert its Holding Units to Redemption Units without
the written consent of all Holding Unit Holders.

2.5 A Redemption Unit Holder cannot convert its Redemption Units to Holding Units
without the written consent of the Trustee (which may be withheld in its absolute
discretion).

3 Condition Precedent

3.1 Unless:

3.1.1 the Trustee has issued at least 20 Holding Units on or before the Sunset
Date; or

3.1.2 the Holding Unit Holders have unanimously agreed to proceed as Holding
Unit Holders, despite less than 20 Holding Units having been issued by the
Trustee, and have advised the Trustee of this in writing on or before the
Sunset Date,

all Units will be Redemption Units despite any election made by an Initial Unit Holder
under clause 2.1 or any other Unit Holder under clause 2.2.

3.2 If all Units will be Redemption Units under clause 3.1:

3.2.1 the Trustee must notify all Unit Holders in writing of this;

3.2.2 clauses 7, 8.4 - 8.7  and 9 will not apply;

3.2.3 the Trustee must seek to sell the Commercial Lots (in addition to the
Residential Lots);

3.2.4 the Development Completion Date will not occur until settlement of the sale
of all of the Commercial Lots has occurred (in addition to the Residential
Lots); and

3.2.5 the Trust will be wound up as soon as practicable after redemption of all of
the Redemption Units in accordance with clause 8.2.2.

3.3 The Trustee is authorised to issue new Units without any requirement to comply with
clause 4 of the Trust Deed until the Sunset Date.
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4 Payment for Unit

4.1 Each Unit Holder acknowledges and agrees that each payment of $50,000 that it has
advanced to the Trustee has been for the following:

4.1.1 $1 has been paid to the Trustee to acquire a Unit; and

4.1.2 $49,999 has been paid to the Trustee as a loan on the terms set out in this
agreement.

5 Types of Unit and Unit Holder Loan

5.1 Each Unit must be a Redemption Unit or a Holding Unit.

5.2 Except as detailed in this agreement:

5.2.1 the rights and entitlements attaching to a Redemption Unit and a Holding
Unit are the same; and

5.2.2 the terms and conditions of a Redemption Unit Holder’s Loan and a Holding
Unit Holder’s Loan are the same.

6 Transfer and Redemption of Units

Transfer of Units

6.1 In addition to the requirements in clause 9.15 of the Trust Deed, the Trustee may
refuse to consent to the transfer of a Unit unless:

6.1.1 the Unit Holder Loan advanced by the transferring Unit Holder to the
Trustee is assigned to the incoming Unit Holder on terms acceptable to the
Trustee (in its discretion); and

6.1.2 the transferee enters into a written agreement with the other parties to this
agreement to comply with this agreement as if it were a party.

Redemption of Units

6.2 Clause 8 of the Trust Deed does not apply while this agreement is in force and the
parties acknowledge and agree that:

6.2.1 a Redemption Unit will not be redeemed, and a Redemption Unit Holder’s
Loan will not be repaid, except as detailed in clauses 8.2 or 8.8 (unless
otherwise agreed by all Unit Holders); and

6.2.2 a Holding Unit will not be redeemed, and a Holding Unit Holder’s Loan will
not be repaid, except as detailed in this agreement (unless otherwise
agreed by all Unit Holders).
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7 Commercial Lots

Valuation

7.1 Subject to clause 3.2, within 5 Business Days after settlement of the sale of all of the
Residential Lots, the Trustee must appoint two Licenced Valuers to each
independently prepare a valuation of the Commercial Lots.

7.2 As soon as practicable after the Trustee receives each Licenced Valuer’s
determination of the value of the Commercial Lots, the Trustee must notify each of
the Unit Holders of the Commercial Lots Value.

7.3 The Unit Holder’s acknowledge and agree that the determination of the Commercial
Lots Value will be final and binding on the Unit Holders.

Sale

7.4 The Trustee must not seek to sell the Commercial Lots unless:

7.4.1 clause 3.2 applies such that all of the Units are Redemption Units;

7.4.2 the Trust is to be wound up; or

7.4.3 the Unit Holders agree to this unanimously.

8 Repayment of Unit Holder Loans and Distributions of Profit at
Development Completion

Calculation

8.1 At the Development Completion Date:

8.1.1 the Trustee will calculate the Development Profit, which will be divided into
Primary Profit and Super Profit (if applicable); and

8.1.2 each Unit Holder will be allocated in the accounts for the Trust Fund the
following for each Unit that they hold:

(a) the Loan Principal Payout Amount;

(b) the Primary Profit Entitlement; and

(c) the Super Profit Entitlement.

Distribution to Redemption Unit Holders

8.2 Within 30 days of the Development Completion Date, the Trustee must pay to each
Redemption Unit Holder for each Redemption Unit that they hold:

8.2.1 firstly, in full satisfaction of the Unit Holder’s rights under the Unit Holder
Loan:
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(a) the Loan Principal Payment Amount; and then

(b) the Primary Profit Entitlement as the return on the Unit Holder
Loan,

8.2.2 secondly, any Super Profit Entitlement in consideration for the redemption
of the Unit (which includes, for the avoidance of any doubt, payment of the
$1 initially paid for the Unit). For the avoidance of doubt, if the Super Profit
Entitlement is nil, the Unit is still redeemed on the date that the Trustee
makes the payments referred to in clause 8.2.1 (notwithstanding that the $1
initially paid for the Unit is no repaid) .

8.3 For the avoidance of doubt, when the amounts referred to in clause 8.2 have been
paid to a Redemption Unit Holder, that Redemption Unit Holder will have no rights or
obligations under this agreement or any right or entitlement under, or in respect of,
the Trust.

Financing Arrangements

8.4 The Trustee is authorised to:

8.4.1 enter into a loan agreement for the purpose of financing payment of the
amounts referred to in clause 8.2; and

8.4.2 grant security over the remaining assets of the Trust (including the
Commercial Lots) for the purposes of obtaining the loan.

Distribution to Holding Unit Holders

8.5 As soon as practicable after the Development Completion Date (and in any event
within 30 days of the Development Completion Date), the Trustee must give each
Holding Unit Holder a written notice detailing:

8.5.1 the amounts to which they are entitled under clause 8.1.2;

8.5.2 the terms of the finance facility referred to in clause 8.4, including the
Reinvestment Amount; and

8.5.3 details of the Holding Unit Holder Distribution.

8.6 Within 30 days of the Trustee obtaining the proceeds of the finance referred to in
clause 8.4, the Trustee must pay to each Holding Unit Holder the Holding Unit Holder
Distribution.

8.7 The Holding Unit Holder Distribution will be applied in the following manner for each
Holding Unit in satisfaction of the Unit Holder’s rights under the Unit Holder Loan:

(a) Firstly, the Loan Principal Payment Amount;

(b) Secondly, the Primary Profit Entitlement as the return on the Unit
Holder Loan;
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(c) Thirdly, any Super Profit Entitlement.

Termination Prior to Development Completion Date

8.8 If the Trust is terminated prior to the Development Completion Date in accordance
with the terms of the Trust Deed, then all Unit Holders will be entitled to be distributed
the amounts referred to in clause 8.2 after the Trustee has attended to the matters
detailed in clauses 30.5.1 and 30.5.2 of the Trust Deed.

9 Holding Units

9.1 Without limiting clauses 30.1 – 30.4 of the Trust Deed, the Holding Unit Holders
acknowledge and agree that they intend for the Trust to operate a leasing enterprise
in relation to the Commercial Lots after the Development Completion Date.

10 General nature of agreement

Way Trust to be administered

10.1 The Trust must be administered in accordance with this agreement and the Trust
Deed.  This agreement will continue until the Unit Holders unanimously determine
that this agreement should end.

Good faith

10.2 The Unit Holders must at all times act in good faith and in the best interests of the
Trust.  The Unit Holders must direct the Trustee to comply with its obligations under
the terms of the Trust Deed and this agreement.

Exercise of voting rights

10.3 Each of the Unit Holders must exercise its voting rights (if any) and powers of control
in relation to the Trust in such a way as to promote the purposes of this agreement.
This includes doing each of the following:

10.3.1 Ensuring that the Unit Holders and other representatives will support and
vote for any reasonable proposal put forward at a meeting of the Unit
Holders of the Trust which is appropriate for the Project.

10.3.2 Ensuring that all employees, representatives, and other persons under its
direct or indirect control do nothing to hinder or prevent the Trust from
completing the development of the Property as soon as reasonably
practicable and from carrying on the Project in a proper and business-like
way.

10.3.3 Doing its best to promote the Project and the interests of the Trust.

This agreement takes precedence over other constituent documents

10.4 Unless stated otherwise, the provisions of this agreement take precedence over any
contrary provisions in the Trust Deed.
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10.5 Clause 24.6 of the Trust Deed does not apply whilst this agreement is in force.

10.6 The Trustee must ensure that any person to whom Units are issued after the date of
this agreement agrees to be bound by, and comply with, the terms of this agreement
as a condition to the issue of Units to that person.

11  Confidentiality

Confidentiality

11.1 A Unit Holder must not disclose to any person a term of this agreement or any
information relating to another Unit Holder that it obtains as a result of this agreement
or anything done under it.  This does not apply in any of the following circumstances:

11.1.1 The disclosure is required by law.  If the Unit Holder decides that disclosure
is required by law, it must immediately notify the other Unit Holders of the
requirement for the information to be disclosed.  If the other Unit Holders
object to the disclosure on the basis that it is not required by law, the Unit
Holder must reconsider its decision.

11.1.2 The disclosure is to an officer or employee of the Unit Holder, to the extent
that he or she needs to know the confidential information.  The disclosure
must only be made on the express condition that the officer or employee is
subject to the same obligation of confidentiality as the Unit Holder.

11.1.3 The disclosure is reasonably made to a professional legal adviser.

11.1.4 The disclosure is made to a person to whom units in the Trust are offered
under this agreement.

11.1.5 The matter disclosed is already in the public domain, except as a result of
an earlier breach of confidentiality by a Unit Holder.

11.1.6 The other Unit Holders consent in writing to the disclosure.  The consent
may be subject to the condition that the third party enter into a separate
confidentiality agreement with the provider.

12 Notices

12.1 A notice, consent, information or request that must or may be given or made to a
party under this agreement must be made in accordance with the terms of the Trust
Deed.

13 General

Warranty

13.1 Each party which is a company warrants that it is duly incorporated and has the
power to bind itself in the manner contemplated by this agreement.
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No representations etc

13.2 Each party enters into this agreement on the basis of its own investigations and not in
reliance on anything done or said by or on behalf of any of the others.

Joint and several liability etc

13.3 If a party is more than one person, each reference in this agreement to that party is to
be treated as a reference to each of those persons individually, and to each of them
jointly with any one or more of the others.

Relationship of the parties

13.4 This agreement does not create a partnership, agency, fiduciary or any other
relationship, except the relationship of contracting parties, between the parties.  No
party is liable for an act or omission of another party, except to the extent set out in
this agreement.  No party has power to pledge the credit of another party.

Liability for costs

13.5 Each party must pay its own costs in relation to preparing, negotiating and executing
this agreement and any document related to the transaction it contemplates.

Time for action

13.6 If the day on or by which something is required to be done or may be done is not a
Business Day, that thing must be done on or by the next Business Day.

Variation

13.7 This agreement including the schedules can only be varied by the parties in writing.

Waiver

13.8 The fact that a party fails to do, or delays in doing, something the party is entitled to
do under this agreement, does not amount to a waiver of that party’s right to do it.  A
waiver by a party is only effective if it is in writing.

13.9 A written waiver by a party is only effective in relation to the particular obligation or
breach in respect of which it is given.  It is not to be taken as an implied waiver of any
other obligation or breach; or as an implied waiver of that obligation or breach in
relation to any other occasion.

Further co-operation

13.10 Each party must do anything (including executing a document) another party
reasonably requires in writing to give full effect to this agreement and the transactions
it contemplates.

Severability

13.11 If a clause or part of a clause can be read in a way that makes it illegal,
unenforceable or invalid, but can also be read in a way that makes it legal,
enforceable and valid, it must be read in the latter way.  If any clause or part of a
clause is illegal, unenforceable or invalid, that clause or part is to be treated as
removed from this agreement, but the rest of this agreement is not affected.



Unit Holders’ Agreement

4833-1691-1130_1145826, v.1 12

13.12 If the removal of a clause or part of a clause under clause 13.11 materially alters the
commercial allocation of benefit and risk (or management of risk) under this
agreement, the parties agree to negotiate in good faith to amend or modify the terms
of this agreement as may be necessary or desirable having regard to the original
terms of the bargain and the prevailing circumstances.

Entire agreement

13.13 This agreement and the Trust Deed contain everything the parties have agreed on in
relation to this transaction.  No party can rely on an earlier document, or on anything
said or done by another party (or by a director, officer, agent or employee of that
party) before these agreements were executed.

Execution of separate documents

13.14 This agreement is properly executed if each party executes either this agreement or
an identical document.  In the latter case, this agreement takes effect when the last of
the identical documents is executed.

Governing law and jurisdiction

13.15 This agreement is governed by the law of Western Australia.  The parties submit to
the non-exclusive jurisdiction of its courts.  The parties will not object to the exercise
of jurisdiction by those courts, on any basis.
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Schedule 1 - Initial Unit Holder Details

Unit Holder
No of
Unit
Held

Date of
Acquisition

Holding or
Redemption

Units

Contact Details

Katherine & Cameron
Whitton ATF the Jonette
Trust

8 01-Sep-13 17 View Terrace, East
Fremantle WA 6158

Simon & Katie Jodrell ATF
the Oliver Trust

2 01-Sep-13 77A Basinghall St,
Victoria Park WA 6101

Adriano & Andrina Piviali
ATF the Miya Trust

8 01-Sep-13 1/307 Rockingham Rd,
Spearwood WA 6163

Helen & Stefano Piviali ATF
the Piviali Discretionary Unit
Trust

4 01-Sep-13 2/307 Rockingham Rd,
Spearwood WA 6163

Toque Nominees Pty Ltd
ATF the Jodrell Family Trust

10 01-Sep-13 2/27 Clydesdale St,
Como WA 6152

Aniket & Sadhna Maroo ATF
the Maroo Superannuation
Fund

10 01-Sep-13 6 Oakdale St, Floreat
Park WA 6014

Nicholas James Silich 3 01-Sep-13 9C Johns St, Midland
WA 6056

Nicholas Silich & Stephen
Silich ATF Silich
Superannuation Fund

5 01-Sep-13 PO Box 412, Greenwood
WA 6924
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Schedule 2 - Development Management Agreement


























































