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1 Valuation Overview

1.1 Executive Summary

Instruction Details

Instructing Party:
Registered Proprietor:

Relying Party/Parties &
Purpose of Valuation:

Interest Valued:
Basis of Valuation as

instructed:

Property Details

Perpetual Corporate Trust Limited ATF Rivkin Wholesale Property Trust.
Perpetual Corporate Trust Limited.

Perpetual Corporate Trust Limited ATF Rivkin Wholesale Property Trust for financial
reporting purposes only.

100% freehold strata interests.

Market Value of the unencumbered freehold strata interest ‘In One Line’, subject to the
existing leases.

Parent Site Area:
Zoning:

Description:

Valuation Details

Strata Area:
Lettable Area:
Vacancy & WALE:

Valuation Methodology:

Date of Inspection:

Valuation Date:

714.5m? (as per Strata Plan)
‘E1 Local Centre’ Waverley LEP 2012

Lots 2-7 within ‘The Empire’ a four-level, Heritage listed, strata titled building comprising
ground level retail and three levels of residential units situated in a prominent position
on the south-western corner of the intersection between Campbell Parade and Lamrock
Avenue, with rear street frontage to Lamrock Place within the iconic beachside strip at
Bondi Beach. The subject Lots provide the retail component which comprise five ground
level shops which are all occupied under lease. No carparking is provided.

455m? (as per Strata Plan)
425m? (subject to Survey)
Vacancy: 0% WALE: 2.0 yrs (by Area) WALE 2.1 yrs (by Income)
Capitalisation of Net Income and Direct Comparison (Strata Area) approaches.

30 August 2023

Income Particulars:
Gross Income (p.a.):

Adopted Outgoings:

Estimated Net Income (p.a.):

Adopted Capitalisation Rate:

Adopted Value:
Passing Initial Yield:
Core Market Yield:

Rate/m? of Strata Area:

Valuer Details:

30 August 2023

At Passing Rents At Market Rents
$711,734 $856,203

$252,941 ($595/m?) $252,941 ($595/m?)

$458,793 $603,263
4.125% (sensitivity of +/- 0.125%)

$14,250,000 (Exclusive of GST)

3.22%

4.12%

$33,529/m?

30 August 2023

Bill Bellew AAPI

Certified Practising Valuer
Valuer (Counter-signatory only)

James Burney, FAPI CPV
State Director
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Key Points

The subject complex is known as ‘The Empire’ and comprises a four-level mixed-use retail and residential building which
was originally constructed in the 1930’s however has been renovated and refurbished intermittently; the complex was
strata subdivided in 1978.

Situated in an established retail precinct of Bondi Beach, the complex has three street frontages (Campbell Parade,
Lamrock Avenue and Lamrock Place) and is directly opposite Bondi Beach.

The subject Lots are fully occupied by five tenants with a gross annual rental of $711,734 p.a. with outgoings of $252,941
p.a. ($595/m? and 29.5% of gross market rental), reflecting a net passing rental of $458,793 p.a. and an income based
WALE of 2.1 years. We consider that the current leases are marginally below market levels and have increased the
rentals of Shops 1, 2 and 3; we have adopted a gross market rental of $856,203 p.a.

The adopted outgoings reflect a rate of $595/m? of strata area which is considered to be significantly above market levels
and are directly attributable to the high Strata Levies. We have sighted a Strata Report which indicates that there has
been significant remedial works including a roof replacement, external wall remediation (at Lamrock Place frontage),
significant plumbing upgrades and property repairs in common areas and individual units, among other works. The
Report indicates the Capital Works Fund has $328,450 as at 12 October 2023. The report also details the variety of
works undertaken and the history of funds raised which indicates that there have been abnormalities in amounts levied
to complete works. Recognising the variability of the costs and noting the Strata Levies paid over 2023 were very
high, and in turn impact the Market Value of the Lots, in our calculations we have averaged the last 6 years of
Strata Levies, assuming that the works completed were ‘one-off’ items and will not be ongoing costs. Our
valuation is conditional upon subsequent Strata Levies normalising and should the 2024 Strata Levies indicate
a similar very high level, our valuation will require review.

Headline inflation has abated from the 2022 peak levels and is forecast by most economists to continue to slow over the
short term. Recent pauses in the RBA’s official cash rate increases have allowed some improved clarity on the look
through cost of debt. Transactional evidence in most sectors continues to reflect softening yields, as the market adjusts
to higher interest rates, however, there remains tangible private investor interest/capital for selected properties,
particularly those perceived as ‘trophy’ assets or with strong perceived lease covenants. Increases to bond yields may
adversely impact property yields (particularly for long-WALE assets) as the yield differential lessens. We expect further
average yield expansion to occur in the latter half of 2023 which may result in downside capital movement. We strongly
recommend that any party relying on this valuation seek updated valuation advice on a regular basis and/or as market
conditions change.

Critical Conditions

The valuation is conditional on the Notification to Reliance Party/Parties, disclaimers and qualifications contained in the
body of this report.

We have adopted the advised lettable area(s) which totals 425.0m? for valuation purposes based on the provided
tenancy schedule which is less than the total Strata Area of 455.0m?, should a more recent survey of the tenancies
reveal material area variations we reserve the right to review our valuation.

The various leases are registered on Title except for the variation of the Registered Lease of Shop 4, which reflects the
exercise of the option over Shop 2 (Birichina Café) effective from 1 September 2022 and the renewed lease to Sansone
Pty Ltd due to only being recently executed, our valuation is conditional upon this variation being executed at the terms
provided and subsequently registered on Title.

Income and outgoings particulars adopted as provided.

No major sinking fund levies being outstanding or required.

We note that since registration of the Strata Plan in 1978, the ‘paved courtyard’ areas on the Strata Plan (highlighted in
Section 4.2 diagram) have been enclosed and now provide internal areas which are contiguous with the internal strata
area and occupied under lease, whilst we are not aware of when these works occurred, review of the Waverley Council
DA tracker indicates that the tenancies that have been extended have had approved Development Applications which
relate to use changes and internal works. Our valuation is conditional upon the enclosure of these areas being
structurally sound and complying with strata, building, health and fire safety regulations.
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This Executive Summary forms a part of and should not be used or read independently from the complete report. Particular
attention is drawn to the Qualifications, Notification to Reliance Party/Parties and Disclaimers included in this report. Liability
limited by a scheme approved under Professional Standards Legislation.

1.2 Risk Analysis

Market Risk

Prime retail location with direct street frontage to Campbell Parade or Lamrock Avenue in a high exposure location directly
opposite Bondi Beach esplanade.

Increasing amount of retail accommodation becoming available for lease with surrounding mixed use developments
nearing completion, albeit with demand levels remaining stable.

Bondi Beach is an iconic and internationally recognised tourist destination which benefits from high levels of passing
pedestrian traffic and tourist trade.

Asset Risk

The subject complex is known as ‘The Empire’ and comprises a Heritage listed, four-level mixed-use retail and residential
building which was originally constructed in the 1930’s however has been renovated and refurbished intermittently, the
complex was strata subdivided in 1978.

Situated in an established retail precinct of Bondi Beach, the complex has three street frontages (Campbell Parade,
Lamrock Avenue and Lamrock Place) and is directly opposite Bondi Beach.

The retail component being valued comprises six allotments which have been arranged to provide five distinct shops
being two restaurants, a café, a juice kiosk and a real estate agency. No carparking is included.

The subject shops provide overall very good exposure and frontages.

According to SP13031, originally there was paved courtyards at the rear of Lots 6 & 7, these have since been enclosed
and provide contiguous internal lettable area. Whilst we have not sighted an historical approved DA to reflect these works,
given Waverley Council has subsequently approved Development Applications pertaining to tenancies involving these
areas we consider that approval would have been provided at some stage prior to the online records and our valuation
is conditional upon the enclosure of these areas being structurally sound and complying with strata, building, health and
fire safety regulations.

Cash Flow Risk

The subject Lots are fully occupied by five tenants with a gross annual rental of $711,734 p.a. with outgoings of $252,941
p.a. ($595/m? and 29.5% of gross market rental), reflecting a net passing rental of $458,793 p.a. and an income based
WALE of 2.1 years. We consider that the current leases are marginally below market levels and have increased the
rentals of Shops 1, 2 and 3, we have adopted a gross market rental of $856,203 p.a.

With a Unit Entitlement of 14/42 (0.33), use voting rights to ensure that Capital Works return to normal levels via
appropriate 10 Year Capital Works Plan and competent Strata Management.

Significant Strata Levies, any further increases to outgoings would reduce net returns even further given the lease
agreements are on gross terms.

All current lease agreements provide fixed annual income growth.

The overall income profile/tenancy profile of the subject is perceived to provide a good overall covenant strength.

Management Risk

The subject property appears to have historically been managed to a high standard. Given the multi-tenanted nature of
the property and relative rental level, the involvement of professional management is recommended.

Buyer Profile

We would anticipate that a sale under current market conditions existing at the date of valuation could be achieved within
6 months, however, there are initial signs emerging that purchaser depth may be declining as a result of debt
pricing/interest rate movements and associated impacts which may impact a potential sale period should conditions
deteriorate.
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2 Qualifications

1  This report is prepared for the private and confidential use of the reliance party/parties named in Section 3.1 of this
report, and only for the purpose outlined in Section 3.1. Any reliance, use, distribution, publication of the Report
and/or any other representations made relating to the contents of the Report is restricted solely to the reliance
party/parties named in this Report. No responsibility is accepted by the Valuer and Cushman & Wakefield in the
event that the reliance party/parties uses, distributes, publishes and/or otherwise represents anything contained in
the Report for any other purpose apart from that expressly noted. Furthermore, no responsibility is accepted by
the Valuer and Cushman & Wakefield to any other parties who rely, use, distribute, publish and/or otherwise
represent anything contained in the Report for any purpose. Any party that is not named as a reliance party/parties
may not rely on this report for any purpose and should obtain their own valuation before acting in any way in respect
of the subject property.

2 This valuation may not be relied upon for mortgage security purposes by any party not nominated within without
the express written approval/assignment by Cushman & Wakefield. Reliance for first mortgage security purposes
is also subject to any Lender’s Customer Disclaimer which may be contained within this report.

3  The valuation specifically may not be relied upon by any party in connection with any Managed Investment Scheme
(within the meaning of the Corporations Law) which:

a) Has as its prime or as a substantial purpose, the provision of tax benefits to investors; or

b) Isinvolved in any form of direct or indirect investment in primary production including "property used for primary
production”.

4  This clause only applies if the valuation purpose is for mortgage security purposes. This valuation is prepared on
the assumption that the lender who relies on this valuation report (and no other) may rely on the valuation for first
mortgage finance purposes, and the lender has complied with its own, as well as prudent finance industry lending
practices, and has considered all prudent aspects of credit risk for any potential borrower, including the borrower's
ability to service and repay any mortgage loan. Further, the valuation is prepared on the assumption that the lender
is providing mortgage financing at a conservative and prudent loan to value ratio. This clause (Prudent Lenders
Clause) only applies if the lender is not a lender regulated by the Banking Act 1959 (Cth).

5  Unless otherwise stated, all valuation figures stated herein are net of GST, are on a before tax basis, are before
acquisition or selling expenses, and do not reflect any withholding amounts or impact upon sale proceeds that may
apply under foreign investor transaction legislation (including under mortgagee sale conditions).

6 Reliance on this report should only be taken upon sighting an original document received by the Reliant Party
directly from Cushman & Wakefield or through a Panel Management System authorised by the client and
countersigned by a senior executive of Cushman & Wakefield. The counter-signatory verifies that this report is
genuine and issued and endorsed by Cushman & Wakefield. The opinion of value expressed in this report,
however, has been arrived at by the prime signatory acting as the Valuer. Please note that the counter-signatory
has not inspected the subject property, and countersigns this report only in the capacity of authorised signatory of
Cushman & Wakefield Valuation and Advisory.

7  This valuation is current at the date of valuation only. The timing and extent of market movements is impossible to
accurately predict and we do not attempt to do so. The value assessed herein may change significantly and
unexpectedly over a relatively short period as a result of general market movements, or factors specific to the
particular property as identified in this report. Losses resulting from such movement in value subsequent to the
date of valuation are not foreseeable and we do not accept any duty to protect your financial interests against such
movements in value. Without limiting the generality of the above comment, we do not assume any responsibility or
accept any liability where this value is relied upon after the expiration of 90 days from the date of the valuation, or
such earlier date if you become aware of any factors that have any effect on the valuation.

8 In accordance with industry guidelines and requirements, Cushman & Wakefield cannot assign or confirm the
original or initial valuation after the expiration of 90 days from the date of valuation. Any written assignment of the
valuation by Cushman & Wakefield within this 90 day period is required to contain a statement that the valuer has
not re-inspected the property nor undertaken further investigations or analysis since the original/initial valuation
and accepts no responsibility for reliance upon the original/initial valuation other than as a valuation of the property
at the original/initial date of valuation.
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This valuation is conditional on there being no material change (including as a result of general market movements,
or factors specific to the particular property) between the date of inspection, date of issue, and the date of valuation
(should they differ) that would impact on the value of the subject property. Should such an event occur, the valuer
should be contacted for comment prior to reliance upon the valuation.

This valuation is not intended to be used to provide financial advice, express or implied, and we confirm that the
valuer and Cushman & Wakefield is not licensed to provide financial product advice under the Corporations Act
2001.

This valuation report is to be read in its entirety and in particular we draw your attention to the Notification to
Reliance Party/Parties set out in the body of the report and the Critical Conditions section of the Executive
Summary.

Any forecasts, including but not limited to, financial cash flow projections or terminal value calculations noted within
this report are a valuation tool only undertaken for the purpose of assisting to determine the market value. No party
may rely upon any financial projections or forecasts within this report on the understanding that they are undertaken
for the specific purpose of determining the market value only and therefore should not be represented in any way
as providing an indication of likely future profit or realisable cash flow.

In undertaking our valuation we have relied upon various financial and other information provided. Where possible,
within the scope of our retainer and limited to our expertise as Valuers, we have reviewed this information including
by analysis against industry standards. Based upon that review, Cushman & Wakefield has no reason to believe
that the information is not fair and reasonable or that material facts have been withheld. However, Cushman &
Wakefield is necessarily limited by the nature of its role and Cushman & Wakefield does not warrant that they have
identified or verified all of the matters which a full audit, extensive examination or ‘due diligence’ investigation might
disclose. For the purpose of our valuation, our valuation is conditional upon this information being correct.

Any objective information, data or calculations set out in the Valuation will be accurate so far as is reasonably
expected from a qualified valuer, reflecting due skill, care and diligence.

The law of the Australian state in which a property is located will apply in every respect in relation to the valuation
and the agreement with the client which shall be deemed to have been made in that state of Australia. In the event
of a dispute arising in connection with a valuation, unless expressly agreed otherwise in writing by Cushman &
Wakefield, the client, and any third party using the valuation, all will submit to the jurisdiction of the Australian
Courts only. This will apply wherever the property or the client is located or the advice is provided.

In the event of multiple reliant parties, to the fullest extent permitted by law, the total cumulative liability of Cushman
& Wakefield Valuations Pty Ltd to the Reliant Parties for all loss, damage or costs suffered or incurred by each
Reliant Party for any claim made (whether in the form of an allegation, demand, suit, action or other proceeding of
any kind) under or in connection with this Valuation Report, whether arising under contract (including under any
warranty or indemnity), in equity, in restitution, negligence or any other tort, strict liability, under statute or otherwise
at all is limited to the nominated limit under the APIV capped liability scheme or a limit as otherwise agreed in
contract.

In the event of multiple reliant parties, the parties acknowledge and agree that they may use and rely on the

valuation report for first mortgage purposes on the following basis:

(a) their interests are a joint interest under the applicable professional standards legislation, in all states and
territories of Australia, and any claim by one or more of the parties will be dealt with as a single claim with the
intention of joining all the reliant parties to a single claim where that claim was related to reliance for first
mortgage purposes. For the avoidance of doubt, a joint interest cannot be split and are to be treated as a single
claim. Only a reliant party is entitled to bring a claim for and on behalf of the multiple reliant parties.

(b) the interests of the reliant parties are a joint interest in a cause of action founded on the same act or omission
and any claim by one or more of the reliant parties will be dealt with as a single claim including for the purpose
of any applicable professional standards legislation.

The valuation is conditional upon a satisfactory Certificate issued under Section 184 of the Strata Schemes
Management Act 2015 (NSW) being available. We have not searched the records of the Owners Corporation and
our valuation is conditional upon there being no outstanding debts or major repair orders and the required
Maintenance Fund, Sinking Fund and insurance policies are adequate.
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3 Introduction

3.1 Instructions

Instructing Party:
Registered Proprietor:

Relying Party/Parties &
Purpose of Valuation:

Interest Valued:

Basis of Valuation as
instructed:

Date of Inspection:

Date of Valuation:

Perpetual Corporate Trust Limited ATF Rivkin Wholesale Property Trust.
Perpetual Corporate Trust Limited.

Perpetual Corporate Trust Limited ATF Rivkin Wholesale Property Trust for financial reporting
purposes only.

100% freehold strata interests.

Market Value of the unencumbered freehold strata interest ‘In One Line’, subject to the existing
leases.

30 August 2023
30 August 2023

A copy of the Letter of Instruction is appended.

The valuation has been prepared in accordance with the Australian Property Institute’s Practice Standards.

3.2 Pecuniary Interest Declaration

The valuer has no pecuniary interest in the said property, past, present or prospective, and the opinion expressed is free

of any bias in this regard.

3.3 Market Value Definition

Market Value as defined by the International Valuation Standards Committee (IVSC) and endorsed by the Australian
Property Institute (API) and embodied within the current Corporations Law, is as follows:

“The estimated amount for which an asset or liability should exchange on the valuation date between a willing
buyer and a willing seller in an arm’s length transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion.”

30 August 2023
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4 LLand Particulars

4.1 Location

Position / Surrounding Development
The property is located within the established retail precinct of Bondi Beach, the complex fronts Campbell Parade,

L]
Lamrock Avenue with a rear frontage to Lamrock Place. Bondi Beach is an iconic beachside location within the Eastern
Suburbs of Sydney, located some 3 kilometres east of Bondi Junction and approximately 8 kilometres east of the Sydney

CBD.
The site is prominently positioned at the ‘entrance’ of the main Campbell Parade retail strip along Bondi Beach, with

direct views north-east over the beach, Bondi Park and Bondi Pavilion which are located directly opposite.
The retail accommodation is situated over the ground level of a mixed-use development which includes three levels of

residential accommodation above.
The majority of surrounding development comprises established low to medium rise mixed use developments with

ground level retail and upper level commercial/residential accommodation.

Road System & Access

e  Campbell Parade is a main thoroughfare which carries a high volume of vehicular traffic between the eastern suburbs

and Bondi Beach.
Campbell Parade is a four lane, bitumen sealed, main thoroughfare with concrete kerb and pavement.

Lamrock Avenue is a single lane, one-way (west to east) bitumen sealed roadway with concrete kerb, guttering,

pavement and designated cycle lane.
Lamrock Place is a one lane, one-way, (north to south) bitumen sealed service lane with concrete kerb and guttering.

Access to the garbage room, shared amenities and storage is available from Lamrock Place. Direct access available to

shops from Campbell Parade or Lamrock Avenue frontages.

Services & Amenities
All of the usual services of gas, electricity, water, sewer and drainage are available to the property.

A number of bus services pass the subject along Campbell Parade.

The location of the subject property is shown below:
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4.2 Title Details & Site Description

Reference Owner
Lots 2-7 in SP13031 Zondaro Pty Limited
Identification

The subject strata Lots have been identified from the relevant Strata Plan and from the respective street frontages, bound
by Campbell Parade, Lamrock Avenue and Lamrock Place.

Parent Site Area & Physical Description
The parent parcel forms a broadly regular shaped site which is bound by Campbell Parade, Lamrock Avenue and Lamrock
Place. The site slopes gently from the south down to the north with the slope of Campbell Parade.

Description Measurements

Total Site Area 714.5 square metres (as per Strata Plan)

An extract of the Strata Plan follows.
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Copies of the Certificates of Title and Strata Plan are appended.

NOTIFICATION TO RELIANCE PARTY/PARTIES: From our inspection and a comparison with the Title Plan, the
improvements appear to be constructed within/to the title boundaries, however we are not qualified surveyors, and have not
been provided with a site survey and therefore we cannot state conclusively that all buildings are within the title boundaries.
Our valuation is conditional on there being no encroachments by the subject’s improvements, or onto the subject land by
adjoining properties. In the event there is an encroachment, our valuation and recommendations within may change.
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4.3 Statutory Valuation Assessments

Relevant Date: 1 July 2022 Subject Complex At UE of 14/ 42 of SP13031
Statutory Land Value: $14,000,000 $4,666,667
Three Year Average: $12,110,000 $4,036,667

4.4 Easements & Encumbrances

We have summarised the Folio Identifiers attached, which detail encumbrances and interests noted on the Title. Other
than Reservations and Conditions in the Crown Grant(s), notations of significance include:

e Mortgage to Westpac Banking Corporation (All Lots).

e Lease to Nicola Sansone of Lock Up Shop, 10 Lamrock Avenue (Lot 2).

e Lease to MRJ Lamrock Pty Ltd of Shop 8 (Lot 2).

e Lease to Little Real Estate (VIC & NSW) Pty Ltd of Suite 1, Ground Floor, 2-6 Lamrock Avenue (Lots 3-6).
e Lease to Ikaria Collective Pty Limited of Lockup Shop, 70A & 70B Campbell Parade (Lot 6).

e Lease to Boost Juice Pty Ltd of Lockup Shop, 70C Campbell Parade (Lot 6).

The various leases are registered on Title except for the variation of the Registered Lease of Shop 4, which
reflects the exercise of the option over Shop 2 (Birichina Café) effective from 1 September 2022 and the renewed
lease to Sansone Pty Ltd due to only being recently executed, our valuation is conditional upon this variation
being executed at the terms provided and subsequently registered on Title.

NOTIFICATION TO RELIANCE PARTY/PARTIES: Although our title search (attached) does not show any unregistered
dealings, it is noted that not all encumbrances may be recorded on the title documents provided to us. Our valuation is made
on the basis that the property is free from mortgages, charges and other financial liens and is conditional on there being no
encumbrances or interests other than those reported on our title search which materially affect the value, marketability and
continued utility of the property. Should any encumbrances, encroachments, restrictions, leases or covenants which are not
noted in this report be discovered, our valuation and recommendations within may change.

4.5 Town Planning Details

Municipality & Planning Scheme

e  Waverley Council.
e  Wauverley Local Environmental Plan 2012.

Zoning — ‘E1 Local Centre’

The objectives of the zone include inter-alia:

e To provide a range of retail, business and community uses that serve the needs of people who live in, work in or visit
the area.

e To encourage investment in local commercial development that generates employment opportunities and economic
growth.

e To enable residential development that contributes to a vibrant and active local centre and is consistent with the
Council’s strategic planning for residential development in the area.

e To encourage business, retail, community and other non-residential land uses on the ground floor of buildings.

e To strengthen the viability of Waverley’s existing business centres as places of vitality for investment, employment and
cultural activity.

e To maximise public transport patronage and encourage walking and cycling.
e  To encourage the provision of affordable housing.
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To provide for a range of other uses, including light industrial, that serve the surrounding neighbourhood without
impacting on the amenity of the adjoining uses.

To ensure development is of a height and scale that achieves the desired future character of the neighbourhood.
To promote employment growth by giving preference to commercial development over residential development.
To provide active ground floor uses to create vibrant centres.

Other Planning Controls

Maximum Floor Space Ratio:  3:1
Height of Building Limit: 15 metres

Heritage Controls

The property is listed as a Heritage item of local significance, identified as an ‘Inter-War style mixed development’ (177),
the subject and broader area along Campbell Parade directly fronting Bondi Beach is classified as a Heritage
Conservation Area.

Development / Planning Permits

A summary of the last five years of planning permits according to Waverley Council DA tracker is as follows:
FPS-28/2023 — Approved Footpath Seating — Renewal of footpath seating for Birichina Café.

FPS-14/2022 — Approved Footpath Seating — Renewal of footpath seating for Gelbison Pizzeria.

FPS-52/2022 — Approved Footpath Seating — Renewal of footpath seating for lkaria.

DA-234/2019 — Approved Construction of a new shop front to Moo Burger (now lkaria tenancy).

DA-86/2019 — Approved Change to operating hours of existing pizzeria (Gelbison Pizzeria) to 7.30am-11.30pm, 7 Days.
DA-29/2018 — Approved Change of use to Real Estate Agency, Little Real Estate and associated fitout.

DA-133/2017 — Approved renewal of footpath seating Lot 7.

Zoning Map Extract

NOTIFICATION TO RELIANCE PARTY/PARTIES: The above information was obtained from the public records of Council’s
Town Planning Department and should verification be required, an application to Council may be obtained for a Certificate
issued under the provisions of Section 149 of the Environmental Planning & Assessment Act, 1979. Should such Certificate
not confirm the abovementioned zoning and development guidelines, the matter should be referred immediately to the valuer
for consideration and review of the valuation, if appropriate.
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4.6 Environmental Considerations

Site Contamination

Historical Uses: The current mixed-use development appears to have been constructed in the
1930’s. The use prior to this date is unknown.

Registered on the EPA List/ No.
Statement of Environmental Audit:

Perceived Environmental Risk: We confirm that there are no perceived environmental risks or problems
associated with the subject property in relation to its present and known historical
uses, and we further confirm that we have found no information in our enquiries
to necessitate the instigation of a detailed environmental audit, subject to
important notice below.

NOTIFICATION TO RELIANCE PARTY/PARTIES: No soil tests or environmental studies have been made available for our
perusal and we do not have any expertise as environmental consultants nor are we qualified to provide an assessment of
the contamination of land. We have undertaken the following steps to assess whether there are any obvious signs of

contamination:

. Site inspection.

. Review existing site use and historical site use (so far as it is identifiable from the current site owners).
. Review of EPA list (see above).

. Planning controls over the subject property.

As a result of the above investigation we have been unable to identify any obvious signs of contamination. However we are
unable to assess whether there are any latent signs of contamination or other indicators beyond the investigations referred
to above. The assessed value and recommendations within may change if contaminants are present. This valuation is
conditional on the site being free of contamination and any party relying on this valuation does so on the basis that Cushman
& Wakefield accepts no liability for any loss relating to contamination.

4.7 Native Title Claims
None noted.

NOTIFICATION TO RELIANCE PARTY/PARTIES: In undertaking this valuation assessment, we have not commissioned a
search of the Register of Native Title Claims which is administered by the National Native Title Tribunal. The assessed value
within may change if a native title claim exists, or eventuates, over the subject land. Cushman & Wakefield is not a specialist in
native title law and this valuation is conditional on the site being free of any native title claim. Any party relying on this valuation
does so on the basis that Cushman & Wakefield accepts no liability for any loss relating to native title claims. Should a native
title claim be identified upon the subject site, the valuation should be referred back to the valuer for reassessment.
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5 Improvements

5.1 General Description

Lots 2-7 within “The Empire’ a four-level, Heritage listed, strata titled building comprising ground level retail and three
levels of residential units situated in a prominent position on the south-western corner of the intersection between
Campbell Parade and Lamrock Avenue with rear street frontage to Lamrock Place within the iconic beachside strip at

Bondi Beach. The subject Lots provide the retail component which comprise 5 ground level shops which are all occupied
under lease.

No carparking is provided.

Subject Complex from Campbell Parade Subject Complex from Lamrock Place

5.2 Strata / Lettable Areas

We have had regard to Strata Plan 13031 as well as advised tenancy areas which are consistent with areas indicated
by the lease agreements however have not been provided with formal survey plans to confirm these.

The strata and lettable areas are summarised as follows:

Lot Strata Area (m?) Shop Lettable Area (m?)
Lot 2 132m? Shop 1 (yellow outline overleaf) 120m?

Lot 3 75m? Shop 2 (purple outline) 33m?

Lot 4 37m? Shop 3 (red outlined) 155m?

Lot 5 23m? Shop 4 (green outline) 19m?

Lot 6 90m? Shop 5 (blue outline) 98m?

Lot 7 98m?

Total Strata Area  455.0m? (as per Strata Plan) Total Lettable Area 425m? (subject to Survey)

We note that since registration of the Strata Plan in 1978, the ‘paved courtyard’ areas on the Strata Plan (highlighted
overleaf) have been enclosed and now provide internal areas which are contiguous with the internal strata area, whilst
we are not aware of when these works occurred, review of the Waverley Council DA tracker indicates that the tenancies
that have been extended have had approved Development Applications which relate to use changes and internal works,
the 10.7 Certificate annexed to the Contract of Sale does not indicate that there are any outstanding building notices.
Our valuation is conditional upon the enclosure of these areas being structurally sound and complying with strata,
building, health and fire safety regulations.
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Cushman & Wakefield reserves the right to review our valuation should there be discovered a material difference
between actual and adopted areas.

A plan indicating the relative position of each Shop with respect to the Strata Lots is shown below:
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Indicative arrangement of Shops 1-5. ‘Paved Courtyard’ areas which have since been enclosed

5.3 Unit Entitlement

As per Strata Plan 13031, the strata areas of the subject Lot are as follows.

Lot Entitlement
Lot 2 3:42
Lot 3 3:42
Lot 4 1:42
Lot 5 2:42
Lot 6 2:42
Lot 7 3:42
Total Unit Entitlement 14 :42

5.4 Building Construction

The subject allotments form part of a larger mixed-use development, with the details of the construction and materials
used briefly summarised as follows:

Structure: Concrete footings and slab with timber to upper levels.

External Walls & Facade: Painted brick.

Floors: Concrete footings and slab with timber to upper levels.

Internal Walls: Rendered brick and plasterboard.

Windows: Powder coated aluminium window frames (timber framed windows and doors at Shop 1,

Gelbison ltalian Restaurant).

Ceilings: Painted plasterboard.
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5.5 Accommodation

The subject Lots have been arranged to provide five shops which are all accessed directly from the footpath at their

respective positions along Campbell Parade or Lamrock Avenue. A description of the accommodation within each Shop
is as follows:

Shop 1 - lkaria (Lot 7 and Part Lot 6)
o Frontage to Campbell Parade and accessed via a single feature doorway.

° Comprises a main bar and customer service area, dining area, private dining area, commercial kitchen, food
preparation area, food storage / cool room and male and female amenities.

o Includes outdoor dining area during trading hours.

Food Preparation & Rear Food Storage Private Dining Area
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Shop 2 - Boost Juice (Part Lot 6)

o Frontage to Campbell Parade providing a kiosk style tenancy accessed from an aluminium glazed shopfront with
sliding doors.

° Comprises a front customer service area, display counter, preparation area, commercial fridge and rear cool
room/freezer areas.

Boost Juice at Campbell Parade Rear Cool Rooms

Shop 3 - Little Real Estate (Lots 3-5 and Part Lot 6)

° Central position at intersection of Campbell Parade and Lamrock Avenue, accessed via aluminium framed glazed
doors.

° Accommodation includes a reception desk, open plan office area, meeting room, boardroom, kitchenette and
lunchroom as well as male and female amenities. The suite benefits from good natural light. Currently utilised as a
property management/real estate office.
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Little Real Estate from Lamrock Avenue Open Plan Office & Reception Area

Kitchenette / Lunchroom Boardroom

‘ NET LETTASLE
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Shop 4 - Birichina Café (Part Lot 2)
° Frontage to Lamrock Avenue providing a kiosk style tenancy accessed from an aluminium glazed shopfront with

sliding doors.

° Comprises a front customer service area, display counter, preparation area.

o Includes footpath/outdoor dining areas.

Entrance door to Retail Area

8jed BUIYIHIG
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Shop 5 - Gelbison Italian Restaurant (Part Lot 2)
o Frontage to Lamrock Avenue and accessed via timber framed bi-fold doors.

Comprises a main bar and customer service area, dining area, commercial kitchen, food preparation area, food
storage / cool room and male and female amenities.

° Includes outdoor dining area during trading hours.
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No carparking is provided.

Rear bin areas are included on Title and utilised by Gelbison Italian Restaurant and Birichina Café tenants, access is
provided via Lamrock Place.
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5.6 Building Services

Lighting: Halogen and LED downlighting.

Air-conditioning: Ducted air-conditioning is provided.

Security: On-site CCTV Security Cameras.

Fire Services: Smoke detectors, fire hydrants, hose reels and illuminated exit signs.

5.7 Building Age & Condition

The development was constructed in the 1930’s and was strata subdivided in 1978. The building has been refurbished
and upgraded intermittently. We are aware that the property has had significant remedial works undertaken, during the
inspection, externally the subject complex appeared to present to a good overall standard and structurally sound. At
inspection, the internal accommodation presented to a high standard.

NOTIFICATION TO RELIANCE PARTY/PARTIES: We have not been provided with a structural survey, nor an expert report
on the plant and equipment. Our valuation is conditional on the structure and service installations of the improvements being
free from any defects requiring material capital expenditure, other than that stated herein. If this is incorrect, or should there
be a revision to the capital expenditure information noted within, our valuation and recommendations within may change.

Our valuation is conditional upon the property complying with all statutory and local government regulations and building
codes. We are not, however, experts in this area and should you wish to confirm compliance verification may be sought from
an appropriately qualified consultant.

The valuation is conditional upon a satisfactory Certificate issued under Section 109 of the Strata Schemes Management
Act 1996 being available. We have not searched the records of the Owners Corporation and our valuation is conditional
upon there being no outstanding debts or major repair orders and the required Maintenance Fund, Sinking Fund and
insurance policies are adequate.

5.8 Base Building Capital Expenditure

The building presents to an overall average standard. Internally the subject Lot presents to a reasonably good, functional
standard. We are advised that there is no imminent Capital Expenditure required and we have allowed for annual Repairs
& Maintenance allowance of $5,000.

Strata Levies

We are aware that the subject complex has been subject to major remedial works in recent years, we have been provided
with a Strata Report which includes the Minutes of Annual General Meetings and Extraordinary General Meetings which
we have perused, we note that the capital works have included roof replacement, external wall remediation, significant
plumbing upgrades and property repairs in common areas and individual units, among other works. We also note that
there were special levies raised during preceding years indicating there have been further building issues.
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We summarise the last 6 years of costings:

Year to
Jul-23
Jul-22
Jul-21
Jul-20
Jul-19
Jul-18

In the absence of any 10 year Capital Works Plan outlining anticipated upcoming works (we understand a new 10 year
Capital Works Plan was an agenda point during the 2022 AGM) and noting that the significant remedial works over
recent years and the jagged costs associated with these works, we consider that Capital Works in future would likely not
be as costly, however we are not experts in this matter and have considered the information provided. Recognising the
lumpiness of the costs and noting the Strata Levies paid over 2023 were very high and in turn impact the Market Value

Lots 2-7 in SP13031,
being Retail Component (Shops 1-5),

68-70 Campbell Parade,
Bondi Beach NSW 2026

Actual
admin
$70,874
$79,379
$100,642
$100,580
$111,888
$231,525

capital
$601,875
$476,196
$763,55
$607,001
$793,620
$100,368

Average

@ UE of 12/42

Total
$672,749
$555,575
$176,997
$707,581
$905,508
$331,893
$558,384

Budgeted

admin
$70,000
$70,000
$100,000
$100,000
$80,000
$80,000

$184,267

capital
$600,000
$600,000
$235,000
$235,000
$100,000
$100,000
Average

@ UE of 12/42

Total
$670,000
$670,000
$335,000
$335,000
$180,000
$180,000
$395,000

CUSHMAN &
WAKEFIELD

$223,333
$223,333
$111,667
$111,667
$60,000
$60,000

$130,350

Balancing between both, say $157,000

of the Lots, in our calculations we have balanced the last 6 years of actual and budgeted Strata Levies ($157,000),

assuming that the works completed were ‘one-off’ items and will not be ongoing costs. Our valuation is conditional
upon subsequent Strata Levies normalising and should the 2024 Strata Levies indicate a similar very high level,

our valuation will require review.

NOTIFICATION TO RELIANCE PARTY/PARTIES: We do not warrant that the applied allowances will actually be incurred in

each year and they have been adopted for calculation / modelling purposes only.
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6 Financial Summary

6.1 Tenancy Status & Negotiations

The subject property is fully occupied by five tenants. Accordingly, our valuation has been assessed subject to the
existing tenancy profile.

A summary of the tenancy profile follows:

Tenancy Details Lease Terms and Review Information Passing Rentals

Lettable

Area Expiry Next Rent Next Remaining Gross Passing Rent
Level/ Suite m? Date Options Review  Review Type Term(yrs) Net/ Gross $ pa

lkaria Shop 1 1200 5.0 15-Jan-21 14-Jan-26 5.0 15-Jan-24 3.50% 24 Gross 152,650 1,272
Boost Juice Pty Limited Shop 2 33.0 50 1-Apr-20 31-Mar-25 - 1-Apr-24 3.00% 1.6 Gross 87,550 2,653
Little Real Estate Shop 3 155.0 7.0 1-Feb-18  31-Jan-25 5.0 1-Feb-24 4.00% 1.4 Gross 206,831 1,334
B . P. Higginson t/a Birichina Café Shop 4 19.0 3.0 1-Sep-22  31-Aug-25 - 1-Sep-24 5.00% 2.0 Gross 79,703 4,195
N. Sansone t/a Gelbisons ltalian Ristor: Shop 5 98.0 3.0 1-Jul-23 30-Jun-26 - 1-Jul-24 3.00% 2.8 Gross 185,000 1,888
Total 425.0 711,734 1,675

The various leases are registered on Title except for the Renewed Lease over Shop 5 or the variation of the
Registered Lease of Shop 4, which reflects the exercise of the option over Shop 2 (Birichina Café) effective from
1 September 2022, our valuation is conditional upon this variation being executed at the terms provided and
subsequently registered on Title.

6.2 Lease Synopsis

A summary of the major leases are summarised below:

Gelbison Pizzeria Ristorante

Lessee: Sansone Pty Ltd t/a Gelbison Pizzeria Ristorante.

Demised Premises: Part Lot 2 (extends to c. 98m?3).

Commencement Date: 1 July 2023 (renewal commencement).

Term: 4 years.

Expiry: 30 June 2027.

Options: 4 years.

Incentive: Nil advised.

Commencing Rent: $185,000 p.a. gross plus GST (Equates to $1,888/m? p.a. gross).
Rent Review: Annual fixed reviews of 3% with market review at option term.
Outgoings: Gross Lease.

Permitted Use: Pizza restaurant.

Assignment: Permissible with Lessor’s consent.

Other: Demolition clause with 12 months’ notice though cannot be enforced earlier than

31 December 2026.
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Little Real Estate

Lessee: Little Real Estate (Vic & NSW) Pty Ltd.

Demised Premises: Lots 3-5 and Part Lot 6 (extends to c. 155m?).

Commencement Date: 1 February 2018.

Term: 7 years.

Expiry: 31 January 2025.

Options: 5 years.

Incentive: Fitout contribution of $100,000 (exclusive of GST) plus consultant fee of $5,500
(Exclusive of GST).

Commencing Rents: $170,000 p.a. gross plus GST (Equates to $1,097/m? p.a. gross).

Rent Review: Fixed annual reviews of 4% with a market review at commencement of

subsequent option period.

Passing Rents: $206,831 p.a. gross plus GST (Equates to $1,334/m? p.a. gross).

Outgoings: Gross Lease.

Permitted Use: Commerecial offices.

Assignment: Permissible with Lessor’s consent.

Ikaria Bondi

Lessee: Ikaria Collective Pty Limited.

Demised Premises: Part Lot 6 and Lot 7 (extends to c. 120m3).

Commencement Date: 15 January 2021.

Term: 5 years.

Expiry: 14 January 2026.

Options: 5 years.

Incentive: 2 months and 2 weeks rent free.
50% rent applicable in June — August 2021 and June — August 2022. Incentive
expended.

Commencing Rents: $142,500 p.a. gross plus GST (Equates to $1,183/m? p.a. gross).

Rent Review: Fixed annual reviews of 3.5% with a market review at commencement of

subsequent option period.

Passing Rents: $152,650 p.a. gross plus GST (Equates to $1,272/m? p.a. gross).
Outgoings: Gross Lease.

Permitted Use: Restaurant and Bar.

Assignment: Permissible with Lessor’s consent.

Our valuation is conditional upon all leases of more than 3 years in duration being registered on Title.

NOTIFICATION TO RELIANCE PARTY/PARTIES: We have requested full executed copies of all lease documentation,
except as may be otherwise noted herein, and have relied upon the accuracy and completeness of this documentation. In
the event that the lease documentation is not accurate or is incomplete (such as missing variations, side agreements etc.)
the assessed value and recommendations within may change.
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6.3 Outstanding Incentives

We are advised that there are no outstanding incentives and our valuation is conditional upon this being the case.

6.4 Outgoings

We have been provided with actual outgoings for Financial Year 2022 by the long-term managing agent at Romic Moore.
These have been adopted for the purpose of this valuation with the exception of the following specific adjustments:

e Land Tax liability of $49,183 based upon a single holding basis.

e Repairs and Maintenance of $2,500 p.a.

¢ Notional Management Fee of 2.5% of Gross Market Rental which equates to $21,405 p.a.
e Strata Levies adopted in accordance with comments herein of $157,000.

Our adopted outgoings are noted below.

Outgoings Schedule

Budget Adopted (Budgeted)
Year Ending 30-Jun-24  Year Ending 30-Jun-24
$ pa. $/m? pa. $ pa. $/m? pa.
Statutory Expenses
Municipal/Council Rates 15,969 37.57 17,500 41.18
Water and Sew erage Rates 3,659 8.61 5,353 12.60
Land Tax - - 49,183 115.72
Other Statutory Charges 64,672 152.17 157,000 369.41
Total Statutory Charges 84,300 198.35 229,036 538.91
Operating Expenses
Repairs & Maintenance - - 2,500 5.88
Administration/Management Fee - - 21,405 50.36
Total Outgoings 84,3007 198.35 252,941 595.15

The adopted outgoings reflect $595/m? of gross lettable area which equates to 29.5% of the gross market rental, which
sits above market parameters which typically range between 15% to 25% and is primarily attributable to the significant
strata levies which have a material impact on the value.

Should the outgoings adopted herein differ significantly or further information be provided that would render
the above incorrect, we reserve the right to review our valuation accordingly.
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7 Market Overview

7.1 Australia Economic Overview

The following table provides details of key economic indicators for Australia as at September 2023. The table includes
an indicator of recent trends in the data as well as current position relative to history.

RELEASE LONG RECENT RELATIVE
MONTH  CURRENT  trpomAv.  TREND TO AV.

INDICATOR FREQUENCY

COMMENT

QoQ increases to +0.4% from
GDP, annual ave. YoY Quarterly Jun 2023 35% 34% @ ] +0.2% on the back of migration.
On an annualized basis,
CPI, Yo' Quarterty Jun 2023 6.0% 26% * s headiine inflation siows to
+3.2%.
Approvals decline 8% for the
Building Approvals, YoY Monthly Jul 2023 -10.6% 23% @ (1] Secoa COnSaEi O
Gross Operating Profits Profits down 13.1% from Q1 on
(Comtrthone] TV Quartery Mar 2023 11.8% 82% @ e omsimeniaridudget il
X Confidence (0 vs -4 in May) and
Ehiirinen Conidomon, et Monthly Jun 2023 2 51 5 - conditions (+9 vs +8 in May)
betenCe et both stable in June.
Unempioyment Rate, % Monthly Jun 2023 37% 67% * X3 mmﬁmmw
Employment, Yo Monthly Jun 2023 2.8% 19% * > MoM basis for the third
Wage Price Index, YoY Quarterty Jun 2023 36% 31% * * m““‘-”_‘-’“"“"""‘"“‘ 1:y0e
. Population growth rebuilding
Population, YoY Quartery Dec 2022 1.9% 1.4% & L aliér border cloataes.

RBA holds Cash Rate for third

Cash Rate, % Monthly Sep 2023 4.1% 44% = E . Py

10 Year Govt Bond, %' Monthly Aug 2023 41% 50% " @ Y,"“’“,“Pm"”‘mw

= Stocks down 1.4% over August

All Ordinaries, YoY Monthiy Aug 2023 6.6% T4% - " but up from a year ago.
AREITs up 1.7% in August for

A-REIT S&P/ASX 200, YoY Monthly Aug 2023 7.1% 3.7% o S | iy i ;
House prices rise 0.8% MoM in

House Prices, YoY Monthly Aug 2023 -1.2% 5.7% L L ] August, sixth consecutive

Consumer Sentiment Index Monthly Aug 2023 81.0 100.8 ™ as m near COVID
Retail Trade, MAT YoY Monthly Jul 2023 7.8% 57% - . ey A
NAB Online Sales, YoY Monthly Jul 2023 6.3% 16.3% = . oy oy ot el
Household Saving Ratio Quartery Jul 2023 37 9.4 & ee Savings mmm
::;dmmm Monthly Aug 2023 $1.90 $1.26 @ oo mm'aﬂm
Average from December 1991,

Recent trend key: # improving; ™ stable; ® worsening.
Relative to average key: Compared to long run average: # ¢ much better # better W neutral ® worse @@ much worse.
Source: Wesipac Meib Inst, NAB, ABS, ASX, RBA, AIP, Corelogic and Cushman & Wakefield
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7.2 Subject Property Commentary

The subject property comprises a Heritage listed 1930’s built, four level mixed use building known as ‘The Empire’ which
was strata subdivided in 1978. The complex is situated in a prominent position at the south-western corner of the
intersection between Campbell Parade and Lamrock Avenue, with a rear frontage to Lamrock Place within the iconic
Bondi Beach retail strip. The subject Lots are fully occupied by five tenants with a gross annual rental of $711,734 p.a.
with outgoings of $252,941 p.a. ($595/m? and 29.5% of gross market rental), reflecting a net passing rental of $458,793
p.a. and an income based WALE of 2.1 years. We consider that the current leases are marginally below market levels
and have increased the rentals of Shops 1, 2 and 3, we have adopted a gross market rental of $856,203 p.a.

The location and position of the subject Lots benefit from strong levels of passing trade by virtue of the position within
the Bondi Beach retail precinct along the beachside strip and esplanade in a strategic position considered a ‘bookend’
of the iconic strip. The Lots have sight lines to the north-east directly over the Beach. The retail precinct is broadly
characterised by Campbell Parade, Hall Street, Glenayr Avenue and Beach Road and the area is identified as vibrant
area providing a variety of food and beverage establishments including popular bars, cafes and clubs, national retailers,
luxury clothing and homewares as well as general retail shops.

We highlight that the adopted outgoings reflect a rate of $595/m? of strata area which is considered to be significantly
above market levels and are directly attributable to the high Strata Levies. We have sighted a Strata Report which
indicates that there has been significant remedial works including a roof replacement, external wall remediation (at
Lamrock Place frontage), significant plumbing upgrades and property repairs in common areas and individual units,
among other works. The Report indicates the Capital Works Fund has $328,450 as at 12 October 2023. The report also
details the variety of works undertaken and the history of funds raised which indicates that there have been abnormalities
in amounts levied to complete works.

Properties in Bondi Beach and the surrounding vicinity have been historically tightly-held and indicate very low (tight)
yields, we highlight that there have been a distinct scarcity of sales for prime Strata Title assets in Bondi Beach however
we note that sales of Torrens Title properties continue to trade on lower yields than the broader investment market which
is reflective of the very strong demand from private investors due to perceived income security as well as looking to
value-add through repositioning older properties. Developers have also been actively purchasing properties in the area
to amalgamate sites or redevelop underutilised sites and in this regard, demonstrating strong metrics. Recognising the
limitations of Strata Titled properties like the subject property (compared to Torrens Title property), we have considered
broader investment sales of strata retail allotments within iconic, prime retail locations in our assessment.

Recognising the iconic beachside location, standard of improvements and fully leased nature, we consider that the
property would attract very strong interest from private investors and syndicated purchasers. We highlight that the subject
is positioned within an area that is very tightly held (especially for strata titled property) which indicates and recognises
there is a greater degree of pricing uncertainty and variability.
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7.3 Sales Evidence

Recognising the iconic beachside location at Bondi Beach and noting the scarcity of directly comparable recent sales in
the immediate proximity, we have had regard to a range of Strata Investment sales within further removed, albeit sharing
the exclusive, prime retail status.

The sales we have had regard to include, but are not limited to the following:

Sale Internal LG
Property Sale Price Level (Lots) Internal Yield
Date Strata Area
Strata Area
‘Beach House’ 178 Apr-23 $10,500,000 Lots 1-3 235m? (3CS) $42,979 4.60%
Campbell Parade, Aug-23  $5,400,000** Lots6,7,12&13  275m?2 (2CS) $18,909 5.23%
Bondi Beach Aug23  $5,900,000 ** Lot 10 & 11 154m? (3CS)  $36,364 5.24%

Description:

Beach House comprises 15 ground level retail strata Lots centred around a retail arcade
extending from Campbell Parade to Gould Avenue at the rear. Situated in a prime retail location
within Bondi Beach. ** Car Parking analysed separately at $100,000 per space.

Lots 1-3 Sold ‘In One Line’ and comprise the following:

Lot 1 situated at the southern end of the Campbell Parade frontage with exposure to Campbell
Parade. Leased to ‘Running Bare’ on a 10 year net lease from October 2016 with no reviews at
a passing rental of $168,361 p.a. ($1,791/m? net) with fixed reviews of 3%.

Lot 2 situated at the middle of the Campbell Parade frontage with exposure to Campbell Parade.
Leased to ‘Seafolly’ on a 6 year net lease from January 2018 with no reviews at a passing net
rental of $207,409 p.a. ($2,469/m? net) with reviews alternating between 4.5% and CPI.

Lot 3 situated at the Campbell Parade frontage at the entry to the arcade with exposure to
Campbell Parade and the arcade. Leased to ‘TSG’ for a 5+5 year gross lease from December
2021 at $144,550 p.a. ($2,536/m? gross) outgoings advised as $28,590 however we have added
management and repairs and maintenance, equating to outgoings of $37,800.

Lots 6, 7, 12 & 13 have exchanged on an ‘In One Line’ basis, as follows:

Lots 6 & 7 are an irregular situated in a central position fronting the arcade, includes a storage
unit 25m?. Leased to Tan Temple on a renewed 5 year term from June 2023 with a 5 year option
with 3.75% fixed annual reviews. Gross lease at a $120,000 p.a. gross with outgoings advised
at $30,226, to which we have added management and repairs and maintenance, equating to
total outgoings of $40,250.

Lots 12 & 13 are an irregular shaped Lot which has frontages to Gould Street and Curlewis
Street and envelops Lot 14, includes 32m? storage. Leased to General Pants Co on a 9 year
lease from June 2016 a net rental of $202,710 p.a. reviews alternating between CPI and 4%.
Lots 10 & 11 have exchanged on an ‘In One Line’ basis and are summarised as follows:
Lot 10 is a small regular shaped Lot which fronts Gould Street and has an outdoor dining area,
includes 20m? storage. Leased to Sonoma at a 8 year net lease to 2024 at an annual rental of
$98,981 p.a. No option period.

Lot 11 is a broadly regular shaped Lot fronting Gould Street and the internal arcade area,
includes 39m? storage. Leased to Tuchuzy on an 11 year net lease until May 2027 with a 5 year
option and a 2% fixed annual review. Passing rental rate of $209,929.

** Are subject to settlement, we have been advised by the sales agents that contracts have been
exchanged.

Comments

Comparable location within Bondi Beach. Sales of combined Multiple Lots which are individually
leased at high levels and smaller. Strong lease covenants. Lower (tighter) Capitalisation Rate is
warranted for the subject property. Considered the most comparable evidence.
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St Leonards Square, St Leonards

Sale Price: $18,000,000 (Exclusive of GST)
Sale Date: April 2023

Strata Area: 2,383m? (plus 95 car spaces)
Analysis: $7,554/m? of Strata Area

7.38% Initial Yield
6.57% Core Market Yield

Tenancy Profile

Sold fully leased with a reported net passing income of $1,328,240 p.a. and reflecting a WALE of 6.38 Years (Income) and
6.29 Years (Area). QE Foodstores is structured on an initial 10-year gross lease due to expire in June 2030 which is subject
to annual 3.00% fixed increases. Salon Lane is structured on an initial 7-year gross lease due to expire in February 2029
which is subject to annual 3.50% fixed increases. Outgoings reflect $288/m? which appear high, however due to stratum
nature of the Centre and associated fees is deemed acceptable.

We understand the sale included all outstanding incentives to be paid by the Vendor and no rental guarantees were
provided.
Description

St Leonards Square provides a large Stratum title Lot situated predominantly on the Ground level of a recently completed
larger mixed-use development with residential accommodation above and basement level parking. Constructed in 2019/20
the subject Centre is anchored by QE Foodstores and Salon Lane, supported by a further 8 specialties, extending to
2,383.0m? of Gross Lettable Area Retail. All 10 tenancies occupy the majority of the ground level of the complex, with the
improvements configured to front the Pacific Highway as an open entry piazza. 95 secure parking spots are provided on
title over 3 basement levels.

Comments

Larger, fully leased stratum titled asset in an inferior location in St Leonards. On balance a lower (tighter) Capitalisation rate
is warranted for the subject Lot.
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Lot 134, 61-69 Macquarie Street, Sydney

Sale Price: $20,500,000 (Exclusive of GST)
Sale Date: November 2022
Strata Area: Retail: 154m?
Storage: 3m?
Total: 157m?
Exclusive Use 60m?
Analysis: $94,470/m? of Strata Area (Blended)

$126,712/m? of Strata Area (of internal area exc.
Storage at $5,500/m? & Exc. Use @ $22,500/m?)

4.15% Initial Yield
3.34% Core Market Yield

Tenancy Profile

The Lot is currently leased by a party related to the Vendor ‘Eastbank’, and accordingly the current transaction is
effectively a ‘Sale & Leaseback’. The passing rental under the lease of $850,000 p.a. net for a 5+5+10 year term from
July 2022 with 4% fixed annual reviews is considered to be well above prevailing market levels. Market Rental assessed
at $665,000 p.a. ($3,107/m? net overall inclusive of Storage and Outdoor Area).

Description

The subject property comprises a single ground level retail Lot positioned on the ground level within a 1999-built 15 storey
plus basement mixed retail and residential complex known as “Quay Grand”.

The subject Lot is positioned at the northern end of the ground level with direct frontage to the main pedestrian promenade
along Circular Quay East. The Lot includes a small 3m? storeroom plus partly covered external seating area (‘Exclusive
Use’ under SP58857). No car spaces are included with the Lot.

Comments

Situated in an iconic Sydney location with superior appeal given the ground level position with covered outdoor dining
area. Smaller sized accommodation, single allotment. In addition to the retail component, includes ancillary storage area
and exclusive use outdoor area. Significantly higher overall rental level, lease back considered to be above market levels.
On balance a higher (softer) Capitalisation Rate (than the CMY) and materially lower Strata Rate is warranted for the
subject property.
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Lot 2-7, 68-70 Campbell Parade, Bondi Beach

Sale Price: $15,700,000 (Exclusive of GST)
Sale Date: June 2022

Strata Area: 425.0m?

Analysis: $36,941/m? of Strata Area

3.29% Initial Yield
3.88% Core Market Yield

Tenancy Profile

The subject Lots are fully occupied by 5 tenants with a gross annual rental of $668,507 p.a. with outgoings of $152,509
p.a. ($359/m? and 19.7% of gross market rental), reflecting a net passing rental of $515,998 p.a., we consider that the
current leases are marginally below market levels and have increased the rentals of Shops 1, 2, 3 and 5, we have adopted
a gross market rental of $773,458 p.a.

Description

Lots 2-7 within ‘The Empire’ a four-level, Heritage listed, strata titled building comprising ground level retail and three levels
of residential units situated in a prominent position on the south-western corner of the intersection between Campbell
Parade and Lamrock Avenue, with rear street frontage to Lamrock Place within the iconic beachside strip at Bondi Beach.
The subject Lots provide the retail component which comprise 5 ground level shops which are all occupied under lease.
No carparking is provided.

Comments

Sale of Subject Property

Duo Retail, Chippendale

Sale Price: $26,200,000 (Exclusive of GST)
Sale Date: June 2022

Strata Area: 1,091.1m?

Analysis: $24,034/m? of Strata Area

4.81% Initial Yield
4.85% Core Market Yield

Tenancy Profile

The property sold fully leased with a reported net passing income $1,259,363 p.a. and a WALE of 4.31 Years (by Income).
Outgoings reflect $477.22/m? p.a. 58% of gross income is derived from Kathmandu and Starbucks.

Description

DUO Retail previously formed part of Central Park Mall: Central Park Mall (Main Centre of circa 13,300m?), Park Lane
Retail (small 308m? Ground Floor Retail Stratum) and DUO Retail (Ground Floor Retail Stratum).

DUO Retail is situated immediately west of Central Park Mall, comprising 8 ground floor retail tenancies with a total GLAR
of 1,090.10m? with street frontages to Broadway (north), Central Park Avenue (south), Chippendale Way (east) and an
outdoor terrace (west).

The property is anchored by Kathmandu and Starbucks on the Broadway frontage, supported by 5 restaurants / takeaway
outlets and a convenience store.

Sold by Fortius Funds Management to an overseas private investor via an expressions of interest campaign.
Comments

Situated within an inferior retail location which fronts George Street/Broadway within Ultimo. Modern style
accommodation, materially larger size. Longer WALE. Higher quantum value. On balance a lower (tighter) Capitalisation
Rate is warranted for the subject property.
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Lots 1-7, 25-27 South Steyne, Manly

Sale Price: $15,700,000 (Exclusive of GST)
Sale Date: March 2021

Strata Area: 433.0m?

Analysis: $36,259/m? of Strata Area

4.53% Initial Yield
3.84% Core Market Yield

Tenancy Profile

Sold fully leased to 5 separate retail tenancies, reflecting a passing net income of $711,403 and a WALE of 1.6 years (by
Income). Occupied by tenants including the Manly Fish Market/Café, Blind Barrel, Ben & Jerry’s Ice Cream and Ezymark.
Outgoings advised as being $270/m?.

Description

Comprises 5 shops and forming the ground level retail strata component within a cosmetically updated, older style, four
level mixed retail and residential unit complex. The parent building is located on a prominent corner allotment, with
expansive frontages to South Steyne and Wentworth Street, with exposure to high levels of vehicular and pedestrian
traffic. The parent site benefits from high level of pedestrian traffic which travel between the Manly Ferry Wharf and Manly
Beach/Shelly Beach. The subject is located directly opposite Manly Beach and does not include any car parking.

Sold via auction with strong interest reported and the purchaser also currently owns several other strata units within the
parent building.

Comments

Similar configuration, providing five retail shops within a marginally inferior beachside location at South Steyne, at the
southern fringe of the Manly retail precinct. Broadly similar sized asset. Higher passing net rental level at date of sale.
Sold in a lower interest rate environment. Overall inferior. On balance a marginally higher (softer) Capitalisation Rate is
warranted for the subject property. Dated Sale.

The Sales Evidence of Retail Strata/Stratum lots within other iconic locations demonstrate a very wide and inconsistent
range of $23,034/m? to $42,979/m? of GLA/Strata Area with variations depending on location, position, size and standard
of improvements, transaction date, perceived lease covenant (where applicable) among others.

Yield Analysis

The sales in our report demonstrate a wide range of investment activity in various investment assets and reflect an
Initial/Core Market Yield range of 3.34% to 5.24% (Excluding outlier). Not all the sales are considered directly
comparable, however collectively they provide a strong indication of investor interest in the sector and benchmark the
drivers of value upon which we have based our assessment of the subject property. In arriving at an appropriate
Capitalisation Rate Range for the subject property, we have had particular regard to the following factors:

e The iconic position of the subject within a landmark beachside location benefitting from very high levels of retail
patronage and lifestyle amenities.

e The standard and quality of the subject building, although the building was built in the 1930’s there has been
substantial renovation and refurbishment since, internally the subject Shops present to an overall high standard.

e The current fully leased tenancy status of the subject at typically below market levels.
o Significant Strata Levies which impacts the net income of the property.

Having regard to the above transactions and after considering all known relevant aspects of the subject property, we
consider an appropriate Capitalisation Rate to be in the region of 4.125% (+/- sensitivity of 0.125%)
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8 Net Income Overview

8.1 Net Market Income Assessment

In determining the market rental for the subject property, we have had regard to leasing transactions of comparable sized
retail properties in both the immediate Bondi Beach area and other popular retail precincts.

The primary leasing evidence we have had regard to is summarised in the table below:

Rentals

Property Dates Areas Term Net/Gross
(Gross Face)
Various Shops, Sep-22 (Renewal) 19m? 3yrs Gross $3,995/m2 g
68-70 Campbell Pde, Passing (Jan-22) 120m? 5+5 yrs Gross $1,229/m2 g
Bondi Beach Passing (Apr-22) 33m? 5yrs Gross $2,576/m2 g
Jul-23 98m? 4+4 yrs Gross $1,888/m2 g
Passing (Feb-22) 155m? 7+5 yrs Gross $1,283/m2 g

Various Shops within a refurbished, strata titled 4 level mixed-use building prominently positioned at the corner of Campbell
Parade and Lamrock Avenue within Bondi Beach.

Shop 1 (120m?) leased to |karia Restaurant for a 5+5 year term from January 2021 with 3.50% fixed annual reviews. New
Lease. Passing gross rental of $147,488 p.a.

Shop 2 (33m?) leased to Boost Juice for a 5 year term from April 2020 with 3% fixed annual reviews. Passing gross rental
of $85,000 p.a. Lease renewal.

Shop 3 (155m?) leased to for a 7+5 year term from February 2018 with fixed annual reviews of 4%. Passing gross rental of
$198,876 p.a. New lease.

Shop 4 (19m?) leased to Birichina Café from 1 September 2022 for $75,908 p.a. gross with fixed annual reviews of 5%.
Option exercised.

Shop 5 (98m?) leased to Gelbison Italian Restaurant on a renewed 5 year term from 1 July 2023. Commercial gross rental
at renewal of $185,000 p.a. with fixed annual reviews of 3% includes a demolition clause applicable no earlier than 31
December 2026 with 6 months notice.

Subject Property
Shop 6A, 164 Jun-22 30m? 5+5 yrs Gross $4,033/m2 g

Campbell Pde, Bondi
Beach

Prominent corner shop at intersection of Campbell Parade and Roscoe Street mall. Leased at $121,000 p.a. gross for a 5+5
year term from June 2022 with a 3 month rent free period.

Shop 1, 20 Hall St, Oct-23 254m? 10+5+5 yrs Net $1,606/m2 n **
Bondi Beach (plus $1,887/m2 g
112m?
outdoor)

Lot 11 within a four-level, Heritage listed, strata titled building known as ‘Twenty Hall’ which is prominently positioned at the
corner of the intersection of Hall Street and Jacques Avenue occupying a prime position in Bondi Beach. The subject Lot
provides the ground level retail component, basement carparking for four vehicles and ancillary storage areas.

Signed Lease commencing at 6 October May 2023 to Venroy for a 10+5+5 year term at $500,000 p.a. net with reviews of
3% and Lessee liable for all outgoings, market review at option exercise with ratchet clause. Outgoings estimated at $281/m?
of internal lettable area. Incentive deed indicates there is 3 months gross rent free for fit out and 12 months base rent free.
Lessee does not recover R&M and management.

** After notional adjustments for carparking at $750/p.s.p.c.m. and $500/m? for the outdoor area.
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Rentals
Property Dates Areas Term Net/Gross
(Gross Face)
Shops 1,2 & 3, Jan-22 232m? 5+5 yrs Gross $1,788/m2 g
10-14 Hall St, Nov-21 108m? Undisclosed Gross $1,851/m2 g
Bondi Beach

Ground level retail tenancies within a modern mixed-use development along the southern side of Hall Street nearby to
Campbell Parade.

Shops 2 & 3 (232m?) leased for $415,000 p.a. gross for a 5+5 year term from January 2022, includes a 6 month rent free
period.

Shop 1 (108m?) leased for $200,000 p.a. gross from November 2021 with a 5 month rent free period.

G11 + G12, Dec-22 266m?2 5+5 yrs Gross $1,241/m2 g

180 Campbell Pde,

Bondi Beach

Ground level shop within a 6-level mixed-use building, being fully fitted out as a recently renovated Art Deco modern fitout
restaurant/bar with a liquor license included in the lease agreement. Leased from December 2022 for a 5+5-year term at

$330,000 p.a. gross. Includes fixed 4.00% annual reviews. Shop fronts the corner of Campbell Parade and Beach Road with
direct beachfront views and is leased to an unknown tenant, albeit will be utilised for restaurant purposes.

Various Tenancies Q3-2023 120m? 10+10 years Net $2,504/m? g
Beach House Lane, Dec-21 57.0m? 5 years Gross $3,333/m2 g
178 Campbell Pde, Oct-21 94.0m? 5 years Net $3,820/m2 n
Bondi Beach Oct-20 163.0m? 5 years Gross $1,394/m? g
Mar-20 72.0m? 4 years Gross $1,768/m2 g
Nov-19 80.0m? 5 years Gross $1,666/m2 g

Various tenancies within modern mixed-use retail and residential complex known as Beach House Lane, situated on the
western side of Campbell Parade with rear frontage to Gould Street, Bondi Beach.

Leased to a range of food and service-based retail uses with leases primary structured on a net basis and include fixed
annual reviews. Incentives typically range from 5.0% to 15.0% and are in the form of capital incentives for fit-out contributions
and rent free over the initial terms. No parking is provided.

Most recent lease relates to a rear shop at the intersection of Curlewis Street and Gould Street in a prominent position
(although inferior to the subject), although negotiated on net terms, the leasing agent advised ‘grossed-up’ annual rental
equates to $300,455 p.a. with a 10% incentive, fixed annual reviews of 3%. Also includes a 29m? storage area and 2 car
spaces.

The comparable rental evidence reflects a very wide range of $1,241/m? p.a. gross to $4,033/m? p.a. gross for areas
ranging from 30m? to 266m? with variations depending primarily on location, access, exposure, size and standard of
improvements and accommodation.

In assessing a market rental for the subject property, we have had regard to the following characteristics of the property:
e Ground level, prominent position along the iconic beachside strip of Campbell Parade.

e North-eastern aspect which benefits from very good sight lines over Bondi Beach suiting cafes and restaurants.

e Relative size and configuration of the accommodation.

Having regard to the rental evidence and also acknowledging the characteristics of the subject Lots, we have adopted
the following rental rates in our calculations herein.
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Market Rents

Areal

Carspaces Gross Market Rent % Gross Reversion PV of Rental
Level/Suite Tenant Name Renewal Type $ pa. Passing Date Reversion
Shop 1 lkaria Retail 120.0 1,900 $/n? pa 228,000 49.36%  15-Jan-26 (153,667)
Shop 2 Boost Juice Pty Limited Retail 33.0 3,500 $/n? pa 115,500 31.92% 1-Apr-25 (39,860)
Shop 3 Little Real Estate Retail 155.0 1,600 $/n? pa 248,000 19.90% 1-Feb-25 (48,123)
Shop 4 B . P. Higginson t/a Birichina Caf Retail 19.0 4,195 $/n? pa 79,703 - 1-Sep-25
Shop 5 N. Sansone t/a Gelbisons ltalian Retail 98.0 1,888 $/n? pa 185,000 - 1-Jul-26
* excluded from Total Lettable Area
TOTAL 425.0 856,203 (241,650)

8.2 Net Income Summary (Passing versus Adopted Market)

The table below summarises the passing versus adopted market income as at the date of valuation.

Passing Market

NLA (m?) $pa. $/m? % Passin $pa. $/m? % Markei Variance

Retail 425 711,734 1,675 100.0% 856,203 2,015 100.0% (16.9%)
Gross Income (occupied areas) 425 711,734 1,675 100.0% 856,203 2,015 100.0% (16.9%)
Statutory Expenses (229,036) (539) (229,036) (539) -
Operating Expenses (23,905) (56) (23,905) (56) -
Less Outgoings (252,941) (595) (252,941)  (595) -
Net Income (fully leased) 458,793 1,080 603,263 1,419 (23.9%)

* % Market Rent based on Occupied/Committed Areas Only

9 Valuation Rationale

9.1 Valuation Methodology & Considerations

In assessing the Market Value, the appropriate method of assessment is considered to be primarily based upon the
Capitalisation of Income approach with the Direct Comparison (Strata/Lettable Area) method being utilised as a
secondary or ‘check’ method, with rents and yields assessed on a consistent net face basis unless otherwise stated.

9.2 Capitalisation Approach

Under this approach, the assessed net face market income as at the date of valuation is capitalised at an appropriate
market yield to establish the property’s Market Value fully leased. Appropriate capital adjustments are then made where
necessary to reflect the specific cash flow profile and the general characteristics of the property.

Based upon the sales analysed in this report, it is considered that a reasonable Capitalisation Rate or the subject is in
the order of 4.125% (sensitivity of +/-0.125%).
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Our calculations under this basis of valuation are as follows:

Market Capitalisation Approach
Market Income

Base Rent Recoveries Total
Retail 856,203 - 856,203
Sundry Income -
Gross Market Income 856,203 - 856,203
Less Adopted Outgoings (252,941)
Less Ground Rent -
Net Market Income 603,263
Less Vacancy Factor -
Net Income 603,263
Market Capitalisation Rate 4.250% 4.125% 4.000%
Core Capital Value (fully leased) 14,194,415 14,624,548 15,081,566
Core Capital Value ($/m?) 33,399 34,411 35,486

Capital Value Adjustments

Present Value of Rental Reversions (241,384) (241,650) (241,917)
Imminent Expiry Allowances
Letting Up Allow ances 24 months (51,892) (51,990) (52,088)
Incentive Allow ances 24 months (62,001) (62,125) (62,251)
Leasing Costs Allow ances 24 months (26,831) (26,886) (26,941)
Refurbishment Allow ances 24 months - - -
Total Capital Value Adjustments (382,107) (382,651) (383,197)
Capitalised Value 13,812,308 14,241,897 14,698,369
Capitalised Value ($/m?) 32,500 33,510 34,584
Rounded Value 13,750,000 14,250,000 14,750,000
Capitalised Rounded Value ($/m?) 32,353 33,529 34,706

Capitalisation Allowances

Retail Vacancies Year 1 Year 2
6-Sep-23  6-Sep-24

05-Sep-24 05-Sep-25

Expiry Profile m? - - 207
Renew al Probability % 50% 50%
Dow ntime months 3.0 3.0 3.0
Applied Dow ntime months 3.0 1.5 1.5
Lease term years 3 3 3
Commencement Profile m? - - 188
Gross Incentives - New Leases % 5.0% 5.0% 5.0%
Gross Incentives - Renew als % 5.0% 5.0%
Gross Incentives % 5.0% 5.0% 5.0%
Incentive Probability % 100% 100% 100%
Applied Gross Incentives % 5.0% 5.0% 5.0%
Applied Incentives months 1.8 1.8 1.8
Leasing Costs - New Leases % 13.0% 13.0% 13.0%
Leasing Costs - Renew als % 5.0% 5.0%
Applied Leasing Costs % 13.0% 9.0% 9.0%
Net Market Rent (start of period) $/m? 1,419 1,419
Gross Market Rent (start of period) $/m? 2,015 2,015
Occupancy Rate (Weighted by Area) % 100.0% 94.7%

9.3 Direct Comparison Approach

30 August 2023

This approach identifies comparable sales on a dollar rate per square metre of strata/lettable area and compares the
equivalent rates to the subject to establish the property’s Market Value. This approach is somewhat subjective given the
fact that specific items of income and expenditure are difficult to directly reflect and compare when adopting a rate per
metre.

Due to the limitations of this approach and the somewhat unique characteristics of the subject, there is considered to be
limited merit in assessing the value on this basis, suffice to say that the rates/m? indicated by the Capitalisation approach
reflect rates of between $32,353/m? and $34,706/m? of Lettable Area and fall appropriately towards the middle of the
range of the sales tabled overleaf.
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Property Date (Sale) Rate/m?
Lot 134, 61-69 Macquarie Street, Bondi Beach Nov-22 **$126,712/m?
Lots 1-3, ‘Beach House Lane’ 178 Campbell Parade, Apr-23 $42,979/m?
Bondi Beach

Lots 2-7, 68-70 Campbell Parade, Bondi Beach Jun-22 $36,941/m?
Lots 10 & 11, ‘Beach House Lane’ 178 Campbell Aug-23 $36,364/m?
Parade, Bondi Beach

Lots 1-7, 25-27 South Steyne, Manly Mar-21 $36,259/m?
Lots 2-7, 68-70 Campbell Parade, Bondi Beach Date of Valuation @ Aug-23 $33,529/m?
Duo Retail, Chippendale Jun-22 $24,034/m?
Lots 6, 7, 11 & 12, ‘Beach House Lane’ 178 Campbell Aug-23 $18,909/m?
Parade, Bondi Beach

St Leonards Square, St Leonards Apr-23 $7,554/m?

** excluding Storage at $5,500/m? & Exclusive Use @ $22,500/m?

9.4 Valuation Reconciliation

The resultant values under the primary bases of valuation are noted below.

Methodology Valuation Range
Capitalisation of Income $13,750,000 to $14,750,000
Direct Comparison (Lettable Area) $32,353/m? to $34,706/m?

Based upon the analysis, a value of $14,250,000 (exclusive of GST) has been adopted which is primarily based upon
the Capitalisation approach and supported by the Direct Comparison approach. The adopted value reflects the following
investment and value parameters:

Adopted Market Value 14,250,000
Initial Passing Yield 3.22%
Initial Passing Yield (Fully Leased) 3.22%
Core Market Yield 4.12%
Value per m? of Lettable Area 33,529

9.5 Sensitivity Analysis

We have included a sensitivity analysis below which recognises the potential value risk associated with movements in
the major valuation drivers.

Core Market Yield

4.375% 4.250% 4.13% 4.000% 3.875%
13,407,295 13,812,308 14,241,897 14,698,369 15,184,324
(5.91%) (3.07%) (0.06%) 3.15% 6.56%
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10 Additional Requirements

10.1

10.2

10.3

Contract for Sale / Transaction History

The property was last purchased via a Deed of Put and Call Option between Zondaro Pty Limited as Vendor and the
Purchaser being Perpetual Corporate Trust Limited (as custodian for Rivkin Wholesale Property Trust). The Deed was
arranged 27 April 2022 for a Security Sum of $785,000 (which becomes the deposit if Grantee exercises their call option)
and an exercise period being between 4 July 2022 and 1 September 2022 for an agreed sale price of $15,700,000
(Exclusive of GST) to be sold as a going concern, the date for completion is 1 November 2022.

Insurance Recommendation

The subject property comprises a Strata titled allotment and as such we have not made a provision for an insurance
recommendation as this is covered by the Owners Corporation under the relevant Strata Scheme (SP13031) in
accordance with The Strata Schemes Management Act 2015 (NSW).

Marketability

Recognising the iconic beachside location, standard of improvements and fully leased nature, we consider that the
property would attract very strong interest from private investors and syndicated purchasers should the need to sale
arise. We highlight that the subject is positioned within an area that is very tightly held (especially for strata titled property)
which indicates and recognises there is a greater degree of pricing uncertainty and variability.

We would anticipate that a sale under current market conditions existing at the date of valuation could be achieved within
3-6 months, however, there are initial signs emerging that purchaser depth may be declining as a result of debt
pricing/interest rate movements and associated impacts which may impact a potential sale period should conditions
deteriorate.
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11 Valuation Certification

Acting under instructions from the Perpetual Corporate Trust Limited ATF Rivkin Wholesale Property Trust, Cushman &
Wakefield has undertaken a valuation of Lots 2-7 in SP13031, being the Retail Component (Shops 1-5) at 68-70
Campbell Parade, Bondi Beach NSW 2026. We confirm that we have inspected the property as described herein and
have prepared this report.

Subject to the overriding stipulations contained within the body of this report, we are of the opinion that the Market Value
of the subject property assuming a sale of the unencumbered freehold strata interest subject to the lease agreements
detailed herein, as at the 30 August 2023 for financial reporting purposes only is:

$14,250,000 (exclusive of GST)
(Fourteen Million, Two Hundred & Fifty Thousand Dollars [exclusive of GST])

This certificate of valuation forms part of, and should not be used or read independently from, the complete report.

N

Bill Bellew AAPI James Bur%—,\y FAPI CPV
Certified Practising Valuer State Director
Associate Director (Counter-signatory only)

Cushman & Wakefield (Valuations) Pty Ltd

NOTIFICATION TO RELIANCE PARTY/PARTIES: This report is prepared for the private and confidential use of the reliance
party/parties named in Section 3.1 of this report, and only for the purpose outlined in Section 3.1. It should not be relied on by
the nominated party/parties for any other purpose and should not be reproduced in whole or part for any other purpose without
the express written consent of Cushman & Wakefield. Any party that is not named as a reliance party/parties may not rely on
this report for any purpose and should obtain their own valuation before acting in any way in respect of the subject property.

Liability limited by a scheme approved under Professional Standards Legislation.
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28 August 2023

Perpetual Corporate Trust Limited
ACF Rivkin Wholasale Froperty Trust
Level 18. 123 Pilt Street

Sydnrey NSW 2000

Via Emaif lo: shannon.rivkin@rivkin.com.au
Dear Shannan.

Property: Lots 2-7 in 8P13031, Shops 1-5 at 68-70 Campbell Parade, Bondi Beach NSW 2026
Client Name: Perpetual Corporate Trust Limited ACF Rivkin Wholesale Property Trust

Thank you for the opportunity to submit a quotation to undertake a valuation of the above-mentioned property
iProperty) and provide a Valuation Report.

Based upon the infermation provided. we cuthne the terms of our quotation as follows (Quotation:.

if you accept this Quotation by signing this Quotation and returning it to us, or you otherwise mstruct us 1o
proceed with the valuation. it and the attached Terms and Conditions will form a contract hetween you and
Cushman & Wakefield (Valuations) Pty Ltd (Us).

Purpose of Valuation: Financial reporting purposes only.
Reliance Parties: Perpetual Corporate Trust Limited ACF Rivkin Wholesale Property Trus:

Basis of Valuation:  “As 13" subject to existing leases.

Celiverables/
Scope of Reporting:  Full report.

Market Value: The estimated amount for which an asset or liability should exchange on the valuation
date between a willing buyer and a willing seller 11 an arm's length transaction afre:
proper marketing and where the parties had each acted knowledgeably prodently anc
without compulsion.

Standards: The valuation will be prepared in accordance with the Australian Fropeny Insiiute &
Practice Standards. RICS Valuation - Global Standards and International Vaiuatan
Standards {IVS) Practice Standards.
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Inspection:

Comptetion Date:

Fee:

Payment:

Required information;

Terms & Conditions:

A full and standard physical inspection will be compieted.

Circa 8-10 working days from receipt of the Required Infarmation.

We reserve the right to review this date should there be ary undug delay with the
instruction. the provis:on of information or access.

Please refer to the annexed Fee Schadule.

100% prior 1o release of report.

Payment details are nated further withun this letter.

Outlined below is a list of required information. We note that this list may be amendad
or added to during the process of undertaking the valuation

» Current Leases and status of any upcoming expiries/renawals.

«  Outgeings schedule (ideally most recent strata levy notice. council rates
natice and any other operating expenses).

The valuation and valuation services are subject to:
1. The terms outlined within this letter,
2 The "Terms ang Conditions of Appointment” annexed.

3 Al issues. conditions, assumptions,  disclaimers. qualfications  zng
recommendations as outlined within the advice or valuation repart.

Should the Quotstion be acceptable, could you kindly execute and return via email at vour earliest convenience
The Quotation 1s valid for a period of 14 days or as otherwise agreed.

We trust that the above satisfies your immediate requirements. however. shouid vou have anv queres in
respect of our Quotation. please do not hesitate to contact the undersigned.

YOurs sincereily

Cushman & Wakefield {Valuations) Pty Lid

Bifi Bellaw
Associate Director

Reference. Rivion_Bondi Beach_Fee Proposal_Aug 23_Arended
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REQUIRED INFORMATION SCHEDULE

s Current Leases and status of any upcoming expiries/renewals.

+« Qutgoings schedule (ideally most recent strata levy notice, council rates notice and any other
operating expenses).

Relerence Rwvon_Bendi Seach_Fee Proposal_Aug 23_Amended

Fage
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FEE SCHEDULE

$4,000 + G8T

Any additional advice/consultation beyond the scope of the initial valuation brief will require a writter requast
and may mcur an additional fee, subject to agreement at the time.

Should a report be required to be re-addressed to an approved financier post completion. we rote that ins
major {enders/financiers have their specific compliance and reporting reaquirements. Unless roted unon
signing this document an additional fee of 3300+GST per request will be required o cover any -
addressing/basic re-scoping of any report to an approved financier.

Reference: Rivimi_Bondi Beach_Fee Propesal_Aug 23_Amended
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ACCEPTANCE

tve confirm that the above details and the Fee Schedulz are correct and authorise Cushmar & \Wakefisis
{Valuations) Pty Ltd to proceed with the services as stated above. ['We hereby declare that {/iwe nave reao ana
understood the terms and conditions contained within and annexed.

John Newby
Head of Custody /’x
Name -.Pg'l\‘oa.ﬂ'r'? Signature: /

Caompany: Date: 391@!2}

Sabastian Nguyen

ﬁ'(:lienl Service Officer

Witness

We also require the following information for invoicing purposes.

1C te T imi v ty Jrust
Billing Party (Name in full): Perpetual Corporate Trust Limited ACF Rivkin Wholesale Property Tru

Biling Party ABN: 99 000 341 533
Cantact Name. Phone & Emait; suela.devaja@rivkin.com.au

Please remit your payment as foliows:

DIRECT DERQSIT DETAILS

ANZ

BSB: 014 002

Acct 833414953

Acct Name. Cushman & Wakefield

Reference: invaice number and Property Address

CHEQUE

Cushman & Wakefield (Valuations! Py Lia

iLevel 22. 1 O'Cornell Street

Sydney NSW 2000

Referenca: invoice number ang Propeny Addrasa

Please email detalls of your remittance to services arfeami@cushwake com

Feforence Riddn_Bondi Beach_Fee Proposal_Auy 23_Amended

TI
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Terms and Conditions of Appeintment ~ Valuations

DEFINITIONS

Advice means the advice 1if any) described in the Ouotation
and issued by Us pursuant to the Conwact.

Basis of Valuation means the basis of valuation specified in
the Cusosat:on

Claim includes a clamm, suit. notice. demand. action,
proceeding, litigatior investgation, judgment,

Completion Date means the completion date speciied in
the Quotaticr.

Confidential information means information that:
181 Is by ts nature confidential: or
by 1= designated by Us as confidential: ar
i) Vou krow or cught ta know iz confidantial, and
sy malades, vatnout limitation:
ity Information comprised in of retabing to any of Our
inteliectual property in the Services or the Vahuation
Report or Advice pravided as part of the Services.
and
iin The Quotabon.

Contract means the conract formed by these Terms and
Canditicns arit the Quotation as formed in accordanse with
Clause 2 below.

Currency Date means the date as at which our professional
opmon s stated sn Our Valuat:cn Reporl or Advice (as
appicable).

Fee means {he amount agreed to be paid for lhe Services as
specified in the Quotation,

Information means afl information which You are required to
provide to Us in accordance wvath the terms of the Cantract as
set out in Clauses 11.1 0 11.3,

Insoivent nas the meaning given to it n Regulation 7.5.02 of
the Corporations Regulations (as amended or replaced from
lermie 10t

intellectual Property and tntellectual Property Rights
inciudes property and rights n connection with copyng™t
tincluding future copyright. moral rights ang rights in the
nadure of or analogous (o copynghtl,

Liabitity means all liatwilies. claims, damageas. losses
consequentizl lusses dncluding loss of profity. costs and
expenses of whatever nature. howsoeve” cocurnrg. whether
arezent unascertzined immediate. future or conlingent,
whether arising in contract tail, equily andsor statute,

Party means vYou or Us and Parties reans You and Us.

Purpose means the Purpose of valuation specified in the
Cruezation,

Quotation means the written Quataien provided by Us in
relaticn to the Services.

Reliance Party means the parlies specified in the Quatation,

Reference: Rivkin_Bondi Beach_Fee Proposal_Aug 23_Amendes

Required Information means the wnforation =
the list/Schedule of recuared infarmstiar in the O
any gther information which we may reasarably regugst oo
you for the purpose of providing the Seovices.

Services means (ke services rovidsn Dursuant 1o s
Contranz, and includes any work prifarme:l and ANy
dacuments Advice reparts o carniligates provides. by
aur agents in connectian with those services inl Jciing o
nat limeted to the Valation Regon

Services Validity Period means the padod Sonwrven.,
the Currency Date and end:ing on the date wruch s 590
afler the Currenzy Date

Third Party means any porsan whichs s nat Yo 5
Reliance Party,

We. Us, Our, means Cushiman & waketiold svaluatons: Py
Lid {ABMN: 18 080 138 076

You, Your means the parson or entity eryag
perferm the Services as specified in the T

Valuation Dato means the date of vaiuation specdian -
Waluation Report ar Adwice

Valuation Material means the Waluation Fauno o
(as applicable} and other documients nchuding
doguments o madels® compied or prepared by Us 0
connectian with the provision af the Services

Valuation Report means the valuation repaiils; ssurn oy
Us pursuant to the Cortract.

CONTRACT
The Gontract s formed by Your acoeplaice of ke
Quotation.

2.2 ¥You may accept the Quctation by,

(@) sigring the Acceplance on the Guotatan ¢
gend:ng it fo Us

th} ctharwise praviding instruchans cesctoge
verbally or by candunty 1o ue aftar ve
e Guotation

23 Hyouare alruslee. You wananl st Yo entes
the Conlract in Your own casacity ard as i
trust.

TERMINATION
3.1 Ve may termunate the Tontract by acuog e
You where
@y You breach the Senvact zng tail to ramedy
weack within 7 davs of Us antifvng >
oreach.
iby You fail to provde the Rem ke infurmaion s
a reasonabla tims.
&) ¥Yau
il suspend o os
{iF) enter o o s
{iiiy appoint a renewve:
respect of Your sugime
vy perfarm any sther 2t wha:
show that You arz ¢ Hi Tl VISt
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¢ YWe reasonably consider that there exists a canflic!
of interast by reasen of arcumstancas of which We
welrg not aware when the Contract was entered
inta.

{g) We reasgnaniy consider that You or any Reliance
Party has made an inapproopriate request or soughl
1w influence our orofessional opinicn.

ifi We are unable w perform the Services for reasons
outsige Jur reasonable controb.

We may terminate the Contract by notice in wnting to

You at Qur abscluts discretion.

Where We terminate the Cantrast

tay pursuant to Clause 3.1, You will pay Us a lee
reflecting the Services provided up to the date of
warmination

by pursuant 1o Clause 3.2, We will return to Yaur ary
part of the Fee paid by You

You may lerminate the Contract by notice in writing (o

Ls whera:

i3y We breach the Contract and fail ko remedy that
breach withir: 7 days of You natifying Us of that
freact:.

(9 Ve have a conflict of interest which Ve did ot
Disclose to You. and of which You were nol aware.
hefare the Conbract was entered inta.

W Wie
o suspend of cease Our busingss activites:
iy enter into in ligudation oy become insolvent’
(N} appoIn: a recaiver. manager or frustes in

respect of Our business or any propery;
{iv) perform any other act which shows ar tends to
shiowy that We are inselvent.

¥ ou may terminate the Comract by notice in wnting to

Us at Yaur absalute discretion.

Where You terminate the Contract prior to Completion:

18) pursuant to Clause 3.4 We will return o You any
part of the Fee paid by You.

i pursuant fo Clause 3.5 Yau will nay Us a foe

reflecting the proportion of the Services which we

have carried ouf Up to the date of termination.

4. PERFORMANCE

4

4.2

Refararce Riviin_Bondi Beach_Fee Proposal_Aug 23_Amendod

e

(a1 will provide the Services with due care and skill,

by will provide the Services by exercising a degree of
professianal skl care. and ddigence expected of a
waluer axpenenced in providing the same or similar

SRIVICASE!

icy will comply with all applicable laws in providing the
Servicas:

id} well comply with ¥our reasonable directions in
arowiding the Services.

el may refuse lo prowvide the Services unlil You have
provided written acceplance of the Quotation:
and

ifl reserve the right to determine how the Services are

provided and may use agents or cuntraciors o
provide alfl or any parnt of the Services.
You will co-operate fully and act reasonably and in
ycad faith to assist Us in the perfarmance of the
Services and aur obligations under the Contract
including (without limitation):
(a1 not unreasonably withholding or delaying the
provision of any consent, informatior. access
assistance 07 other resourca required by Us i
providing the Seqvices: and
rmromptly ;esponding in full to any requests. gueries
or directions We reasanably make to assis! Cur
oovision of the Services.

8_

5.

COMPLETION

51

£.2

Completion of the Senies

prowiding a capy o Cor allaten

Ve

(@l will use reascnable af
by the Completion -3'3 e

i) may extend the Zomaletion Dags
consent fwhach Yau wilk nol uhreasonatly
withikold, .

c] are not liabie 1o You for amy loss. iani
expense Yoi may suffer armoer ansi
delay wi providing the Soraoes

BASIS OF VALUATION

6.1

6.2

Yau warrant that the Basis of Yaluation =
unless atherwsze nollied ana agiesd
Yher mgtrucied to comment an the s:iis
property a5 a loan secunty we are only alig
comment an any inherent propety e D
of the deares and adequacy of camital and -
cover for loans 1S the resporsibility of the 1w
regard to the terms of the loan

CURRENCY OF VALUATION

A

7.2

SLIPTCTE A% A1

Our Valuztion Report or Advice =
Currency Date
Dug to possible changes in mars) {oroes
sircumstances in relation o the subject or
Services can only be regaried a8 relev:‘m
Currency Diagz.
Where You rely upon 2w Yaluation Rz ]
after the Currency Date You accent tha isks
associated with market moverment belweon 1
Currency Bate and \he date of such -¢lan
Without limiting the clauses 8.1 - 88 Yoo must
pon Owr Advice or Valuzhon Repon
ta) After the expiry of the Sewvices Valdiny “ero:
b Where You became aware, during the Se
Waldity Period of any matter wehign
reasonable person it Your positian woukld s oo
may have a mawenal effect on the A
Praperty or the assumptions or metnoal
ke Advice ar Valsalion Report after tho
which You: became aware of Lhat matte

RELIANCE

g1

82

8.3

8.4

Yau rray onby rely upon the .rdhtdh{ e

(as the case may he) for the Do

[and suhjeck ro Cfause 7i

A Reliance Party may rely upon the

ar Advege anly i such reliangeg 1s

ial with Yo consent

(b1 conrecton with Your busmess aro

ict for the Puspose of the Valualic-

MNotwilhstanding Clause 5.7 2 Refange Pomy ma

rely upor the Advice orValuaton Revor,

far Afterthe cxory of the Sarnces Valdis 5

{h) Where a Reliance Parly tecomss 3
the Serices Valdity Penod of ary
knows vl & reascnahle parson g ;
know. miay have a maiesal affast on
the Froperty cr the assumphions or melf
used i the Advice or Vaiuatiar Repot
date gnwhicn tha: Refiance a3ty be
of that mate

You or any Relance Parky must no! us

Valiation Report for a puiposs othar th

Purpose of the Valuation,

aluatian (lanoa
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You warrani that You will not release Ow Advice or
valuatian Beport. any part af it or any detais of its
sulstance. 1o any Third Party without first:

ta} obtaining Cur written consent which waill be
provided at Cur absolute discretion and on such
condiians as Vig may reguire

praviding Us wath a wntten acknowledgement,
signed by the Third Parly. thal o agrees to such
conditicns.

Gur cansent 10 You to release Our Advice ar
Yaluations Repart any part of st. or any details of its
sJbstance. 1 sny Thisd Party does not authanse such
Third Party ta rely an Qur Advice or Valuation Reper,
Third Parties may not rely upon Our Advice or
vatualion Report wathout first obtaming from Us a
wiitten assgnmnent of Cur Advice or Valuation Reporl

(b

ASSIGNMENT

91

s
o

Wa reserve the right. at Qur ahsclute discretion. to

getermine whether or not to assign Our Adviee or

Yaluation Report to any Third Party. Without timeting

the extent aof Oue discretion. VWe may dechine a request

for assignment far any reason including whesre:

(@) The propesed assighee is not a major recognised

fending mstitutior (such as a major bank}.

The assignment s sought outside of the Sarvicas

Walidity Pericd

) Ve consider that there has been a change in
conditions which may have a malenat impact on
the value of the propanty

sy The preposed assignee seeks to use the Advice ar
Vatuation Report for an mappropriate purpasc.

Hs]

{ep The proposed assignes seeks to use Qur Advice or

Waluation Report for 4 purpasa connacted with
Managed Investment Schems (as defired in the
Corporations Act, 2001 {Cth} which:
{i} promecies or offers tax benefits (including tax
minimisatiant to nvestors: or
(il s irvaolved inany form of direct or mdirecl
nvestment in primary praduction {including
property used in primary production): ar
ity Qur Fea has not been paid ir full.
withere We decline 1o provide an assignmen:, We may
be prepared to provide an updated valuation on terms
¢ be agreed at that time
In the gvent that You request us to assign Our
vatuation and We agree to do so. You authorise Us to
provide o the assignee a copy of these Terms and
Conditians the CQuotaticn and any ather document.
including instriictions provided by You. relevant 1o Our
Servies.

FEE AND EXPENSES

101

Y ou will pay to Us the Fee. inciusive of any GST.
soecified i the Quetalion.

in addifion to {he Fee You will pay our reasonahble
expenses ncurred i connection with Cur provision of
the Services.

For any Services provided withowt a Guotation cr
ouiside the scope of a Quotatien the Fee will be based
on Qur current pricing for like services as amended
oM umie to time.

We may vary the Fee for any work undertaken or costs
neurred as a result of You

tal varying Your instructions

ib} any tailure or delay by You in prowding Us with the
Inforaration

&dditicnal. varied ard new information be provided
iincluding not limized to design changas pre-sales

ree
L

10.5

104

HHE Soase o

update of costmys el
vzluation.

1di providing tnformation thal was nei g
pnosto the Contract Reing enie

el correcl g any Brors of orIssions
Informaiion

if) any request by You to uning finvand the
Completion Date.

e may snvoice Yol the F

subimiting a vakld tax invoigo 'J;'.I

specifies olherwise. nvoicing may «

discretion and can take place 0 advante Drogrose vy

ar othenwise.

Unless a Quatation provizios othersese ¥ o mgss

Our invoices. nctuding any Fes. Sxpenses and &

full within 14 days of ke date of such in

You must pay nur Fee Erpenses aro G3

You may not deduct ary sel off countesanr

s unless YWie agrszs o witing

it before the valuation s sonc

18] You end this insrucuon we vab o
fees: ar

(bl There are Lndus deiaye ir rein
"lalm ally alter the ingtrucnen

WOTK IS "squires @ anv stage e \,'! o
additinnal feas
£ndn each casa such fees vell he caicuaalen on i
basgis of reasanable fime 2nd 2xpenses ingurre

el T e

ol ,1|‘_|r

wled

RS L0

11.  INFORMATION

111
11.2

11.3

You will provide s with 1he Roguested Informgtho

Youwsll provide Js wilh such cther nfarmats

indy reasonably request for the purpose of Uy

praviding the Sefvices.

You will provide Us with full digciosure of

{al of which You are aware. and

th) which Y ouw knew o & reasonablo pe.saon © oo
position woukd knove. riay ke relavant
provision of the Services {inclidng but
to matiers which may aact the value of the
Properny;.

as 80on as reasonably pracliushle shear v o

aware of such matters.

You warrant that the Information is carspaete ans

accurate.

Wihere possible, withr the scope of our

under the Contract and limited Lo our exparic:

vakars n performing tne Sarvices. we will &y

Information nclwding by analvsis agamsl mdus

slandards. Fowsver we o nebwarant or jeor

that Ve have identfied or verified all ol tre matiar

whech a full aucit. extensive exammation o

diligerce’ invesugation migh! gisclose.

LB et
1

12. CONDITION OF THE PRQPERTY

12.1

In undertaking the Services ‘Mg il b
apparent state of repais. condiior ar
factors in rofations to ihe property Hased up
nspection. out We wik ng: i i
carry out a structural. ge
survey Ve wil not ranect those oen
that are unexoosed o7 nacgessble
Our 4dvige of Valuaton Reuan wiil be
there being no timber infestation. ashes
comphant cladding or any otng- L.Pfec' <
cthervase! and that ™z praperty 5 oo
refevant armeanmsantal lews
provide rgpoits Lo s ik




13.

14.

15,

18.
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We will nol undertake a detailed inspection of any plant
and equipment or obtain advice on its condition or
suitahility

Ve recommend that You engage appropriately
qualified persons to undertake mnvestigalions excluded
fram the Services should you wish to determine
cordibion,

We do not accept responsibility to You. Your related or
assaciaed entities any Reliance Parties or any Third
Farty for Claims thal may result directly or indirectly
fram the condition of the prapery.

ENVIROMMENT AND PLANNING

30T We will obtain town plarning infermation which is
publicly avadabie. [tis Your responstbility tc check the
accuracy cf this infermalion by odtaining a cerlificate
under the appropriate legislation.

State o1 Federal Laws may require environmental
audits to be undertaken before there is 3 change of
land u:se. You will provide such audits to Us where they
are reguired. We will nol advise You whather such
audits are requirad or obtain such audits. If You do not
provide Us with such audits We will perform the
Services on the assumption that such audits are hol
reqLired,

BUILDING AREAS AND LETTABLE AREAS

14.1 Where a survay is provided o Us. Cur Advice or
waluation Report will be issued on lhe assumplion that
lhe information contained in the survey is accurate and
has been pregared in accordance with the Propeny
Courcil of Australia (PCA) Method of Measurement.

1 You do not provide Us with a survey. We will
estimate building andfor lettable areas based only upon
available secondary information (nchsding but not
iim:ed to building plans. Deposited Plans, and our own
check measurementsy Such estimates do not provide
the same degree of acouracy or certainty as would be
provided by a survey prepared by an appropriately
quatified professional i aceordance with the Property
Council of Australia 1PCA) Methed of Measurement,
Where such a survey is subsequently producad which
diffzrs from the areas estimated then Y ou will refer the
Advice orValuation Report back to Us for camment ar
where apprapnate, amendment.

142

143

OTHER CONDITIONS

5.1 Unless othernwse natfied by You. Our valuation will be

=sued on the assumptian that.

ia; There are no easements mortgages. leases.
EnCuUmbrAnces. covenants. caveals. rights of way
or encraachmeants except those shown on the litle:
and

b1 A hcences and permits can be senewed.

Where third party expen or specialist information or

FEpRrs are providad o Us o oblained by Us in

cenrection with the Senvices (ncluding but net imited

2 surveys, quanlity sunveyors reparts. envirommental

audits. structural ! dilapidation repans). we will rely

upor the apparent expertise of such experts /

speciabsts. We will not venfy the accuracy of such

riormation or reparts.

MARKET PROJECTIONS

187 Any foreeasts, inchuding but not limited to. financial
cash flow projections. yields, growths rates or terminal
value calculations noted within the services are a
valuation toot only. undertaken for the purpose of
aszsisting to deternine the market value  We do not

17.

18.

19.

24,

represent thase tools 8z providing an inaicatan 7|
future profic or realisatle casn flow
Where our serviees include marke! prowoto b
projections require the dapendence upon 5 hosr of
vanables that are tughly sensitive 1o van.ng o
Accerdingly. variatior i any of thése cong-tiong may
significantly affact these market pro
Where market projections f2rm part
Ve draw your attention ta the fact t 13'. a
niember of variables vathi aceeptanls mgr
paraimeters that coule be porinant to Jor 3
the projections adapted are renmsaniative
of these acceptable parametae.
Neither You nor any Relance Farty may 1
inancial projections or forecasts for ary

6.2

164

e

CONFIDENTIALITY

17,1 You must not discluse G rmake any of ng Jonfiieet 2
information available to arother parson withoon O
written ¢onsant,

It consent to disclose the Confidennal inigimans:e
provided by Us You agree (o abide by any addiory
terms and sonditiers that W may apply b thas
disclosure,

17.2

PRIVACY

18.1 We may collect persenal infenmaton abows
course of pedorming Our Services. Youw perans
formation witl be processed in 2ccartdanss: waln

@) Our slatutory shigations as sq
privacy laws ;ncluding but sigd Lm:
Privacy Act 1988 (Clhit. and

th) S FJHVB"‘; H!dtemcnt whuch sk

INTELLECTUAL PROPERTY

191 We ratain owrership of Qo Intelieciue
respact of the Valuatien Matenial.

We grant You an irevacable royalty fres iconce
the Valuation Matenal for the Purpose »f *faivato
We grant the <eliance Paries an rrevaralle rovaty
free license to use the Valuation kiatcnal far the
Purpose of Waluason,

Neithar You nor the Helancs Partics may 5.1 e
rights urder tus ciause or allow any Tz Y
copy use ar madify the Valuaton Mater al
wiitten consent,

You warrani that use af ary mareial provide
You far the purnoses of supplying the &
irfringe t1e Intellectua! Pioperty Riga
versorn.

Yougrant Us an irrevocanie hsence 1 asz vou
intellectual Property for the gurpose of provd:
Services including. wathout brmitation
Your Intellectual Property wathir 90 ail

FErOLT N

19.5

15.6

CONFLICT OF INTEREST

20.1 You acknawladge that Yve are a3 laqge.
company prowding & variety of sandices T; vhie
If either party becomes aware of ar aoipal or o
cenflict of interest t wili natty the athier narty 53 =
g% i$ reasonably prackoable tharealtar and ine E
will wark together 1o attempt (o reschve amy suor st
o potential conficn

You ackowledge that We have nal b
termms of this Contrast pecause a
conflict of interast wosts.

<0z

203
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CANCELLATION FEE

LA

Should the valuatior: Repart be cancelled. for whaiever
reasar. the following Cancellation Fees will apply:

{a) Pre property inspecton 5500 + GET {minimum
cancellaton feg):

(bl Posl property inspection: 100% disbursements +
50% ~ee

(e} Aferissuance of preliminary valuation material
100% disbursemerts + 85% Fee:

() Afrenissuence of Valuabon Report. 100%
dishursemants + 100% Feg.

LEABILITY

224

222

226

CGur Liability t= himited by a scheme approved ander
Prafessional Standards Legislation.
Where a Valuation Repart is provided under this
Contract to a Relisnce Party that is an APRA approved
deposit taking institution (ALY for first mongane
plrposes. Our aggregate liability to Yaou, any of Your
retated or associated entiies and any Reliance Marty.
in respect of all Ciaimsa made by You. any of Your
refated or associaied endlies or any Reliance Party, in
sonnection with the Services or the Valuation Report is
limited to the amount specifad in the APV
Profess:cnal Standards Scheme. as being the
manetary cailing to which such Claim{s} relate based
an the assessed market value.
Faor the aunidance of doubt, in the event of multiple
Reliance Pariies, the liahility cap referred 1o in clause
22 2 operates as an aggregale cap for any cumulative
tiability that VYWe may have to all Reliance Parties.
In any cireumstances other than those specified in
clause 22.2, 1o ihe maxsmum exlert permitted ty law
and subject to clause 22.7. Cuwr aggregate liability wo
You. any of Your relaled or associated entities and any
Relianee Party in respect of all Claims made by You.
any of Your related or associaled entities or any
Relance Party. in sunnection with the Services or any
Valuation RMatenal s limiled 1o an amount egual 1o the
Foe.
1o the maximum extent perrmitted by law, We will not
ne liablg to You. ar any of Your related or assaciated
entities, for loss of business. revenue. contracts.
savings or cunseauential 10ss of any kind whatzoever
that you may incur as a direct or indirect rasult of. or in
cannectian with the Services cor the Valuation.
Clauses 2.2 and 22 4 wilt apply notwithstanding any
negligence o: breach of contract on Our part or on the
part of any of Qur directors. officars. employees or
agents.
Qur Liability for breach of & guarantee. conditon or &
warranty ioplied into this Contract by the Competitan
and Consumer Act 200 (Otht (ACL)Y. sther than a
guarantze implied by sections 51, 52 ang 53 ACL. 18
fimuted in the casc of services to any of the following as
determined by Us:
ia; the supplying of the services again- or
(8 the payment of the cost of having the services
supplied again.

INDEMNITIES

231

You will indemoify Us. Our directors. officers,
employees ard agents agamst all Liability {ncluding
iegal fees an any indemnity basis} which Ye | Qur
directors officers employess or agents may ingur
ariging out of any Claim made aganst Us, by any
Relance Farty or ihird Party. in respect of any loss

1_Bordi Beach_Fee Proposal_Aug 23_Amended

24,

25.

sulferad by that Reliarcs Pare ar Third Bay wenn

was caused by or contribute

ja) Your breach of the Cont

(hy Your breach of any duty in ol (e
limitation. neg.igence;

(e any wrongful conduct, ast oo ormssian Dy vou
tinciuding wataodt fimisatior, visleadng o
decentive condusty

You will indemnify us for ary oosis meLn

(Al the recovery of meones payahle oy -
terms af the thoL,i m,:ud:ru
by reason of any Fee. Lisbilily ar

{h) enfercing cur rights againgr You
Contract,

p.-1or1 =

PRUDENT LENDERS

241

24.2

Where a Valuabon Reaost 1 proviced
finance purpese. tne Valkiaton Feport
the assumption Hat tee dender 35 refor
Waluation Report (anc o other!, may r ;
valuation for first montgage finance puiposes o
lender has compligd with i13 own iend
well as prudent finance industry fenong
has considered alt prudent aspects o
any potential borrower nelusding e e
to service and regay any mortgage loar Futhe: |

valuation 1s prepared on ine assumplion sl any sunh
lender is provithng mortgags finanning a
conservative and pruaant joan ko valog -
This clause 24 ondy applies f the lender
regulated by the Bankmg Act 1584 . i,
first mengaygse ¢ 8 syndicated pane: of lende
clause cnby applies waereg any iendor
which iz not an Authonsed Depasi-
under the Barvong Act 1952 /Cthi supe

Australian Prudential Beguaiton Auths

GOVERNING LAW AND JURISRICTION

25.1

252

The Contract is governed law of the Austranan Stale o
Territory in whick the Broperty == lecates The
shall be deemed 10 nave been made in that Staw
Farritory.

The Parties submit jo tha nomexciusive 5
the courts of the Australian State o Teritory :
the Properly s located

i the avent of a tispute anging in connes
Serviges, You and Wis will sunmis o 4
jurisdistion of the Austraiian Courts. This wil s
regardtess of where

1a} the Property s locates

b} the Service is oroviden o

i) Yau are demiciled

ANTI-BRIBERY & CORRUPTION., SANCTIOM AMD AT
MONEY L AUNDERING

261

a6.2

Anti-Briery & Somrupien
I connection with :Jerfor'r‘a’"‘e af gt
Pany represent and warrar 1o tha ot
comply with, will camp
other Party io violate. ail aoa
bribery or arli-corrugtian | A c*up'
including, but not limited to the LS F

Practices Act {15 U 20 §§ Teag-~ o
UK Bribery Aot of 2 [

Sanction and Anti-Neney Laandar ap

You represent and warrart that

(al in cannection waih nefarmiancs of i
You anc Yous sharehokiers, drects
anmployees comphly with, wall comao
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rot cause Us (o violate applicable laws related to
the import and exporl of goods. technelagy and
services. aconamic or financial sanctions, trade
embargoes or other restnctions on trade
{"Sanctions &Trade Controls’}. including. but not
kmited to. sanctions laws and regulations of the
United States {as administered and enforced by
the U.S. Deparimant of the Treasury's Office of
Foreign Assets Cortral ("OFAC™} and U.S.
Department of Siate), the U5, Export
Administration Regulabons 131 C.F.R. Fans 730
774). the Inlernational Traffic in Arms Hegulations
{22 O F.R.Pars 120-1301. U5, antiboycalt
regulations {as administered and enforced by the
.S Depantment of Commerse’s Qffice of
Antboycott Complance and the U.3. Department
of the Treasury's Internal Revenue Service). and
sanctions faws and regufations of the United
Kingdam {as administered and enforeed hy Her
Wajesty's lreasury]. provided that the
representabions ang warranttes cantained in this
Crause 26,248} are given only to the extent that
they waoulo not result in a wolation of ar conflict with
Counal Regulation {£2) Mo, 227 4438 as amended
ior any taw or regulation implementing such
Reagulatinn in any member state of the Ewropean
Uman or any equivalent iaw ar regulation in the
Uniled Kingdomt. the German Foraign Trade Act or
any simitar. applicable anti-boycolt or biccking law
ar reguiation.

in canrechion wath performance of this Contract.
¥ou and Your shareholders, direclars. cfficers, ar
employees comply with, will comply with, and will
nat cause Us 10 viclate applicabie laws related to
money laundering. tetrorist financing, or related
financial recordkeeping and reporting reguiremerts
{AML Laws™; including. but not limited to the
Bank Secrecy Act (31 U.S.C. §5 5311 et seq.)
Money Laundering Contred Act of 1888 (18 J.5.C.
§§ 1956 ei seq.). USA PATRIOT Act. EU Money
Laundering Directives. UK Prevention of Terrarism
Aot 2005, UK Serious Orgamsed Crme and Palice
Act 2005, UK Maney Laundenny Regulations
2003 UK Froceeds of Crime Act 2002, and UK.
Anu-Terrorisen Crime and Secunty Act 2001
ngither Yau nor any of Your sharehalders
direstors, officers. or emplayees (i) is blocked,
deparrad. designated. excluded. ssnctioned. or
denied import or export privileges undar zpphicable
Sanctions & Trade Controds andior AML Laws: {1}
incated . resident in or organized under the igws
of a country ar territory wiech s a subject of
cauntry-vade or teritery-wide Sancticns and Trade
Cantrals (fat the date of the this Agraement],
Crimea. Cuba. Iran. Syria ar North Koreai: or qii)
awned (with a 20% or greater intarest) or contiollad
by any person dentified in (i) {collectively.
‘Restricted Persons™: and

ir gennection with pedformance of this Contract.
You gre not engaged in. and will not knowingly
engaae . any deakngs or fransactions or be
othanwise associated with Restricted Parsons in
viglation of Applicable Law or provided that ifa
person is considered a Restricted Person solely
nased on it inclusion in a relevant list, but s
inclusion on that fist is limited to a specific purpose
ar pLrposes. thal person would be considared a
Restricled Person onty with respect (¢ Thas specific

Refererice. Rwkn_Bendi Besch_Fes Proposal_Aug 23_Amoended

27.

28.

29.

CUMPOSE OF BUIGOSES AN 0l 81y CINAT SUrDess

FLUTPUSES.

26.3 Notice

6.4

li. al any tima. fou hecorne awars hat 20y ol he
representations ze: oul in Disuses 26,2
accurate, You will notdy s immedataly oot
Terminatioy

Vile  wall have  the  umlaieral ongnt
immediately upon wntier agtice. tc
Confract and wilt be criflan to reonive "q\;m e
fees fur services 1endersc pursiant i
together valh ary and all rcasanable sdadional oo
inurren due fo such eary ermngtion ¢ he gusi 0
(&) i cannechsn with perormance 2%
Youwviclate ar canses Us 1o
Anii-Brbery Laws ang Rutes «
Laws.

e Delievg in Bcoc tzith thai You “a ris
way that may sihiest Us o dakiliy u
applicable Anti-Bribory Laws 200 Falos o
Sanctiong and Alie _gws or

You or any of Your direct ar indirect sharehcin=
becames a Restricien Person

@i

ih

o
s

COMPLAINTS PROCEDURE

2701

tyou have any concems about our sgnee
raise tham in the first instance with the v
concerned. If this does nat result o 3 san ;
resolulicn. please contazi tha relevanl Head of
Department

ENTIRE AGREEMENT

28.1

282

Mo further agregment, smendren? or Mgt
these Tarms and Caonditions shall be valid or bir
unless macde 10 writing ard executed on
Farties by thair duly auiharizseq nificers
if there is anincongistancy betwesn (hese Tarns
Conditions. the Guoiatior. any iette of instn
Yau. or ather speafic raguest ovinformation the
followiny arder of pagrity shal apply.

(@) the Quotation:

by thase Terms and Conditions

i) any gther specific roguest or nfurmationr

CUSTODIAN'S LIMITATION OF LIABILITY

451

[l

fin

Perpetuar Carporate Trust Linsited & TN S00 2
as custosian for Rivien Ynoiesaie Property
(Custad-an) entas mto ths Agres: ner*‘ anly 38
The Trust Compary (Austraka i
843 as rrustes for Rekin Vinalesale Prope
{Clent). The Custadian can salv got
the terms of th agreement Loddsr whis
as the Client s agent and is not Fable |
CifCUmsiarces to ary party wnder s
Iimitation of the Custodian s hapilty apolies despisz
other provision of the Agreament ang avtands
labilities and obligations of tho Justodiar i ar
connected witss iy fepresentation waranty
QMISSION. AgIEEment or ranzachon selsted o fauy
Agreemant,

The Custodian s not obiigest to do ar
anyihing uncer s Agreement inchading w
limitation . incur &ny hatilty uriless the Cost
tiability i Iievted in the same manier as se:
these clauses 1-4.

N aflorney. agent. recarvar o recewer and ma
appointad in accordance with this Ag gregzmierl b
author-ty io act an bakalt o ihe C Lstosd
whch exposeas the Custod:an ra sny Hanifity

roir

d wigy
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2% 4 M wheiner by the express provisiens of th:s Agreement
ar by impleatien of faw. the Custodian makss oris
taken to have made any representation or warranty
then. sxcept for the representations and warranties that

can only be within the Gustadian's actual carporate
knowledge those representations and warranties are
taren to have haen made by the Client.

reference Rivkin_Bondi Beach_Fee Proposat_Aug 23_Amended
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Appendix 2: Title Documents



LAN D Information Provided Through

i tris h (Websit
REGISTRY itle Search P e ee)

. SERVICES
NEW SOUTH WALES LAND REGISTRY SERVICES - TITLE SEARCH

|

SEARCH DATE TIME EDITION NO DATE

6/9/2023 2:35 PM 20 1/11/2022

LAND

LOT 2 IN STRATA PLAN 13031
AT BONDI
LOCAL GOVERNMENT AREA WAVERLEY

FIRST SCHEDULE

PERPETUAL CORPORATE TRUST LIMITED (T AS597376)

SECOND SCHEDULE (4 NOTIFICATIONS)

1 INTERESTS RECORDED ON REGISTER FOLIO CP/SP13031

2  AS320037 LEASE TO NICOLA SANSONE OF LOCK UP SHOP, 10 LAMROCK
AVENUE, BONDI BEACH. EXPIRES: 30/6/2023.

3  AS553759 LEASE TO MRJ LAMROCK PTY LTD (SEE AS584610) OF SHOP
8, LAMROCK AVENUE, BONDI BEACH. EXPIRES: 31/8/2025.

4  AS597377 MORTGAGE TO MACQUARIE BANK LIMITED

NOTATIONS

UNREGISTERED DEALINGS: NIL

*** END OF SEARCH ***

NSW_MORT_23-0788 PRINTED ON 6/9/2023

* Any entries preceded by an asterisk do not appear on the current edition of the Certificate of Title. Warning: the information appearing under notations has not been formally
recorded in the Register. InfoTrack an approved NSW Information Broker hereby certifies that the information contained in this document has been provided electronically by the
Registrar General in accordance with Section 96B(2) of the Real Property Act 1900.

Copyright © Office of the Registrar-General 2023 Received: 06/09/2023 14:35:10



LAN D Information Provided Through

i tris h (Websit
REGISTRY itle Search P e ee)

SERVICES
NEW SOUTH WALES LAND REGISTRY SERVICES - TITLE SEARCH

|

SEARCH DATE TIME EDITION NO DATE

6/9/2023 2:35 PM 11 1/11/2022

LAND

LOT 3 IN STRATA PLAN 13031
AT BONDI
LOCAL GOVERNMENT AREA WAVERLEY

FIRST SCHEDULE

PERPETUAL CORPORATE TRUST LIMITED (T AS597376)

SECOND SCHEDULE (3 NOTIFICATIONS)

1 INTERESTS RECORDED ON REGISTER FOLIO CP/SP13031

2 AN922427 LEASE TO LITTLE REAL ESTATE (VIC & NSW) PTY LTD OF
SUITE 1, GROUND FLOOR, 2-6 LAMROCK AVENUE, BONDI
BEACH. EXPIRES: 31/1/2025. OPTION OF RENEWAL: 5 YEARS.

3  AS597377 MORTGAGE TO MACQUARIE BANK LIMITED

NOTATIONS

UNREGISTERED DEALINGS: NIL

*** END OF SEARCH ***

NSW_MORT_23-0788 PRINTED ON 6/9/2023

* Any entries preceded by an asterisk do not appear on the current edition of the Certificate of Title. Warning: the information appearing under notations has not been formally
recorded in the Register. InfoTrack an approved NSW Information Broker hereby certifies that the information contained in this document has been provided electronically by the
Registrar General in accordance with Section 96B(2) of the Real Property Act 1900.

Copyright © Office of the Registrar-General 2023 Received: 06/09/2023 14:35:10



LAN D Information Provided Through

i tris h (Websit
REGISTRY itle Search P e ee)

SERVICES
NEW SOUTH WALES LAND REGISTRY SERVICES - TITLE SEARCH

|

SEARCH DATE TIME EDITION NO DATE

6/9/2023 2:35 PM 10 1/11/2022

LAND

LOT 4 IN STRATA PLAN 13031
AT BONDI
LOCAL GOVERNMENT AREA WAVERLEY

FIRST SCHEDULE

PERPETUAL CORPORATE TRUST LIMITED (T AS597376)

SECOND SCHEDULE (3 NOTIFICATIONS)

1 INTERESTS RECORDED ON REGISTER FOLIO CP/SP13031

2 AN922427 LEASE TO LITTLE REAL ESTATE (VIC & NSW) PTY LTD OF
SUITE 1, GROUND FLOOR, 2-6 LAMROCK AVENUE, BONDI
BEACH. EXPIRES: 31/1/2025. OPTION OF RENEWAL: 5 YEARS.

3  AS597377 MORTGAGE TO MACQUARIE BANK LIMITED

NOTATIONS

UNREGISTERED DEALINGS: NIL

*** END OF SEARCH ***

NSW_MORT_23-0788 PRINTED ON 6/9/2023

* Any entries preceded by an asterisk do not appear on the current edition of the Certificate of Title. Warning: the information appearing under notations has not been formally
recorded in the Register. InfoTrack an approved NSW Information Broker hereby certifies that the information contained in this document has been provided electronically by the
Registrar General in accordance with Section 96B(2) of the Real Property Act 1900.

Copyright © Office of the Registrar-General 2023 Received: 06/09/2023 14:35:11



LAN D Information Provided Through

i tris h (Websit
REGISTRY itle Search P e ee)

SERVICES
NEW SOUTH WALES LAND REGISTRY SERVICES - TITLE SEARCH

|

SEARCH DATE TIME EDITION NO DATE

6/9/2023 2:35 PM 11 1/11/2022

LAND

LOT 5 IN STRATA PLAN 13031
AT BONDI
LOCAL GOVERNMENT AREA WAVERLEY

FIRST SCHEDULE

PERPETUAL CORPORATE TRUST LIMITED (T AS597376)

SECOND SCHEDULE (3 NOTIFICATIONS)

1 INTERESTS RECORDED ON REGISTER FOLIO CP/SP13031

2 AN922427 LEASE TO LITTLE REAL ESTATE (VIC & NSW) PTY LTD OF
SUITE 1, GROUND FLOOR, 2-6 LAMROCK AVENUE, BONDI
BEACH. EXPIRES: 31/1/2025. OPTION OF RENEWAL: 5 YEARS.

3  AS597377 MORTGAGE TO MACQUARIE BANK LIMITED

NOTATIONS

UNREGISTERED DEALINGS: NIL

*** END OF SEARCH ***

NSW_MORT_23-0788 PRINTED ON 6/9/2023

* Any entries preceded by an asterisk do not appear on the current edition of the Certificate of Title. Warning: the information appearing under notations has not been formally
recorded in the Register. InfoTrack an approved NSW Information Broker hereby certifies that the information contained in this document has been provided electronically by the
Registrar General in accordance with Section 96B(2) of the Real Property Act 1900.

Copyright © Office of the Registrar-General 2023 Received: 06/09/2023 14:35:11



W

SEARCH DATE TIME

6/9/2023

LAND

Information Provided Through

LAND - . _
REGISTRY itle Search o a eoite)
SERVICES

" NEW SOUTH WALES LAND REGISTRY SERVICES - TITLE SEARCH

EDITION NO DATE

1/11/2022

2:35 PM 22

LOT 6 IN STRATA PLAN 13031

AT BONDI
LOCAL GOVE

FIRST SCHEDUL

RNMENT AREA WAVERLEY

E

PERPETUAL CORPORATE TRUST LIMITED

SECOND SCHEDULE (5 NOTIFICATIONS)

(T AS597376)

1 INTERESTS

RECORDED ON REGISTER FOLIO CP/SP13031

LEASE TO LITTLE REAL ESTATE (VIC & NSW) PTY LTD OF
SUITE 1, GROUND FLOOR, 2-6 LAMROCK AVENUE, BONDI
BEACH. EXPIRES: 31/1/2025. OPTION OF RENEWAL: 5 YEARS.
LEASE TO IKARIA COLLECTIVE PTY LIMITED OF LOCKUP

SHOP, 70A & 70B CAMPBELL PARADE, BONDI BEACH. EXPIRES:
14/1/2026. OPTION OF RENEWAL: 5 YEARS.

LEASE TO BOOST JUICE PTY LTD OF LOCK-UP SHOP, 70C
CAMPBELL PARADE BONDI BEACH. EXPIRES: 31/3/2025.

2  AN922427

3  AR316390

4  AR888684

5 AS597377 MORTGAGE TO MACQUARIE BANK LIMITED
NOTATIONS

UNREGISTERED DEALINGS: NIL

*** END OF SEARCH ***

NSW_MORT_23-0788

PRINTED ON 6/9/2023

* Any entries preceded by an asterisk do not appear on the current edition of the Certificate of Title. Warning: the information appearing under notations has not been formally
recorded in the Register. InfoTrack an approved NSW Information Broker hereby certifies that the information contained in this document has been provided electronically by the

Registrar General in accordance with Section 96B(2) of the Real Property Act 1900.

Copyright © Office of the Registrar-General 2023

Received: 06/09/2023 14:35:12



LAN D Information Provided Through

i tris h (Websit
REGISTRY itle Search P e ee)

SERVICES
NEW SOUTH WALES LAND REGISTRY SERVICES - TITLE SEARCH

|

SEARCH DATE TIME EDITION NO DATE

6/9/2023 2:35 PM 14 1/11/2022

LAND

LOT 7 IN STRATA PLAN 13031
AT BONDI
LOCAL GOVERNMENT AREA WAVERLEY

FIRST SCHEDULE

PERPETUAL CORPORATE TRUST LIMITED (T AS597376)

SECOND SCHEDULE (3 NOTIFICATIONS)

1 INTERESTS RECORDED ON REGISTER FOLIO CP/SP13031

2 AR316390 LEASE TO IKARIA COLLECTIVE PTY LIMITED OF LOCKUP
SHOP, 70A & 70B CAMPBELL PARADE, BONDI BEACH. EXPIRES:
14/1/2026. OPTION OF RENEWAL: 5 YEARS.

3  AS597377 MORTGAGE TO MACQUARIE BANK LIMITED

NOTATIONS

UNREGISTERED DEALINGS: NIL

*** END OF SEARCH ***

NSW_MORT_23-0788 PRINTED ON 6/9/2023

* Any entries preceded by an asterisk do not appear on the current edition of the Certificate of Title. Warning: the information appearing under notations has not been formally
recorded in the Register. InfoTrack an approved NSW Information Broker hereby certifies that the information contained in this document has been provided electronically by the
Registrar General in accordance with Section 96B(2) of the Real Property Act 1900.

Copyright © Office of the Registrar-General 2023 Received: 06/09/2023 14:35:12
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(A)

(B)

(©)

)]
(E)

(F)
(©)

Form: 0O7L LEASE Leave this space clear. Affix additional

Release: 47 New South Wales pages to the top left-hand comer.

Real Property Act 1900

PRIVACY NOTE: Section 31B of the Real Property Act 1900 (RP Act) authorises the Registrar General to collect the information
required by this form for the establishment and maintenance of the Real Property Act Register. Section 96B RP Act requires that
the Register is made available to any person for search upon payment of a fee, if any.

STAMP DUTY Insert Duties Assessment No. as issued by Revenue NSW Office.
Duties Assessment No.

Duties AssessmentNo. |
TORRENS TITLE  [5rocr Teased

Part FolioIdentifier 2/SP13031
being Lock up Shop known as 10 Lamrock Avenue Bondi Beach NSW 2026

LODGED BY Douent N - ST TS e

Collection
Box

Wise Legal
2/101 O'Sullivan Road
Bellevue Hill NSW 2023 T: 0418 276 617 / 9328 5665 L

Email; pwise@wiselegal.com.au
Reference: 23060 Perpetual Sansone

LESSOR
perpetual Corporate Trust Limited ACN 000 341 533

The lessor leases to the lessee the property referred to above.

Encumbrances (if applicable):

LESSEE
Sansone Pty Ltd ACN 655 606 741

TENANCY:

TERM Four (4) years

COMMENCINGDATE 1 July 2023

TERMINATING DATE 30 June 2027

With an OPTION TO RENEW for a period of four (4) years

set out in clause 5 of Annexure "A"

With an OPTION TO PURCHASE set out in clause N.A. of N.A.

Together with and reserving the RIGHTS set out in clause N. A, of N.A.

Incorporates the provisions or additional material set out in ANNEXURE(S) "a" hereto.

O

% N o w

Incorporates the provisions setoutin y_a.
No. N.A.
9. TheRENTissetoutin item No. 6 of Annexure "A" and clause 6 of Annexure "A"

ALL HANDWRITING MUST BE IN BLOCK CAPITALS, 2005
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(H)

@

DATE

Certified correct for the purposes of the Real Property Act 1900
and executed on behalf of the company named below by the
authorised person(s) whose signature(s)appear(s) below
pursuant to the authority specified.
Company: Sansone Pty Ltd
Authority: section 127 of the Corporations Act 2001
Signature of authorised person: %M,_J— Signature of authorised person: ,
L
Name of authorised person: Vincenza Sansone Name of authorised person: Nicola Sansone
Office held: Director Office held: Director
Certified correct for the purposes of the Real Property Act 1900
and executed on behalf of the company named below by the
authorised person(s) whose signature(s) appear(s) below
pursuant to the authority specified.
Company: Perpetual Corporate Trust Limited ACN 000 341 533
Authority: seriR-i2?ogf-the-faepesatdont-Rok-2360+—
Signature of authorised person: _ Signature of authorised person:
Eyecutedunder Power of Attormey dated 18 September 2014 Buck YLPL e v i3 72
ame of authorised person: Name of authorised person:
Office held: Office held: Trent Franklin
Witness Lady Setiawan Allorney Senior Client Manager
ﬂ‘ Custody Officer
STATUTORY DECLARATION*  L18, 123 PITT ST

§ SYDNEY

solemnly and sincerely declare that—
1. The time for the exercise of option to in expired lease No. has ended; and
2. The lessee under that lease has not exercised the option.

I make this solemn declaration conscientiously believing the same to be true and by virtue of the provisions of the Oaths Act 1900.

Made and subscribed at inthe State of New South Wales on
in the presence of of ’
O Justice of the Peace (J.P. Number: ) O Practising Solicitor

O Other qualified witness /specify] "

# who certifies the following matters concerning the making of this statutory declaration by the person who made it:

1. I saw the face of the person OR 1 did not see the face of the person because the person was wearing a face covering, but I am
satisfied that the person had a special justification for not removing the covering; and

2. I have known the person for at least 12 months OR I have confirmed the person’s identity using an identification document and

the document I relied on was a fOmit ID No.]

Signature of witness: Signature of applicant:

* As the services of a qualified witness cannot be provided at lodgment, the declaration should be signed and witnessed prior to
lodgment. # If made outside NSW, cross out the witness certification. If made in NSW, cross out the text which does not apply.

** 5117 RP Act requires that you must have known the signatory for more than 12 months or have sighted identifying documentation.
ALL HANDWRITING MUST BE IN BLOCK CAPITALS Page 2 of 39 2005



LANDLORD:

TENANT:

ANNEXURE A TO THE LEASE

PERPETUAL CORPORATE TRUST LIMITED ACN 000 341 533 AS
CUSTODIAN FOR THE RIVKIN WHOLESALE PROPERTY TRUST

SANSONE PTY LTD ABN 53 655 606 741

Annexure A consists of this and the following 37 pages

Item 1

Item 2

Item 3

Item 4

Item 5

Item 6

Item 7

Item 8

Item 9

Item 10

Item 11

Item 12

Item 13

Item 14

Item 15

SUMMARY

Landlord
Perpetual Corporate Trust Limited ACN 000 341 533 As Custodian For The Rivkin Wholesale
Property Trust

Tenant
Sansone Pty Ltd ABN 53 655 606 741

Guarantor
Not applicable so long as Sansone Pty Ltd is the lessee

Premises
Lot 2 in Strata Plan 13031 being known as 10 Lamrock Avenue, Bondi Beach NSW 2026

Term
4 years starting on 1 July 2023 and ending on 30 June 2027

Initial Rent
$185,000 per year excluding GST.

Option Lease
4 years starting on 1 July 2027 and ending on 30 June 2031

Market Rent Review Dates (including during any Option Lease)
1 July 2027

CPI Rent Review Dates (including during any Option Lease)
Not applicable

Percentage Rent Review Dates (including during any Option Leases)
1 July 2024; 1 July 2025, 1 July 2026, 1 July 2028, 1 July 2029 and 1 July 2030

Percentage for Percentage Rent Review
3%

Interest rate
10%

Permitted Use
Restaurant including pizza restaurant

Initial public liability insurance amount
$20,000,000

Bank Guarantee amount
3 Months Rent being $50,875.00 including GST

PAGE 3 OF 37 PAGES / e
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Item 16 Security Bond amount
3 Months Rent being $50,875.00 including GST

Item 17 Demolition
Applies but the Demolition Date can be no earlier than 31 December 2026

Item 18 Excluded Legislation
Sections 84, 85 and 133B of the Conveyancing Act 1919 (NSW)

PAGE 4 OF 39 PAGES
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