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This document has been prepared in accordance with the Financial Markets Conduct Act
2013 and the Financial Markets Conduct Regulations 2014 and contains a description of
the Oyster Direct Property Fund Distribution Reinvestment Plan (the “Plan”) and the Plan’s
terms and conditions.



KEY FEATURES

UNITS INSTEAD OF CASH DISTRIBUTIONS

The Oyster Direct Property Fund Distribution Reinvestment Plan (the Plan) provides you, as a holder of Oyster
Direct Property Fund Units, with an opportunity to invest the net proceeds of the cash distributions payable on
your Units in additional fully paid Units.

This is a convenient method of increasing your investment by acquiring further Units free of any charges. If you
wish to continue to receive distributions from the Fund in cash, you should not take up this offer.

ELIGIBILITY

All New Zealand resident Units holders are eligible to participate in the Plan. Due to potential issues with compliance
with overseas securities legislation the Fund is not offering the Plan to overseas resident investors.

UNITS ISSUED AT MONTHLY UNIT PRICE

Under the Plan, the number of Units allocated in respect of a cash distribution will be allocated at the Unit Price
calculated at the start of the relevant month.

UNITS RANK EQUALLY AND MAY BE REDEEMED

Units issued under the Plan will rank equally in all respects with existing Units and can be redeemed in the same
manner as the existing Units.

FLEXIBLE JOINING AND WITHDRAWAL ARRANGEMENTS

You can join the Plan or withdraw from the Plan at any time by forwarding a written notice to the Manager, Oyster
Management Limited. All notices received by 5pm on the first business day of a month will apply to the
distribution due for that month and any future cash distributions. Any notices received after the first business day
will apply to cash distributions commencing with the payment in the following month.

TAXATION

As at the date of this Offer Document for New Zealand income tax purposes, Investors who reinvest the net
proceeds of their cash distributions in the acquisition of further Units of the Fund will be treated in the same way
with respect to their distributions as if they had not reinvested. The cash distribution net of PIE tax will be
available for reinvestment.

This tax summary is, of necessity, general. It does not take account of your individual circumstances and the
specific tax consequences of your participation or non-participation in the Plan, which may vary considerably.
You should not rely on this general summary but should seek your own tax advice. The Fund does not accept any
responsibility for the financial or taxation effects of your participation or non-participation in the Plan.

DETAILS WILL BE SENT TO YOU

If you elect to participate in the Plan, details of cash distribution and the number of Units issued to you under the
Plan will be sent to you after each cash distribution payment either by mail or electronically if you have provided
your email address to the Fund.
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Introduction

Under the Plan, Investors may elect to invest their cash distributions on all of their Units and receive fully paid
additional Units instead. This Offer Document sets out the terms and conditions of the Plan. Further copies of
this Plan can be obtained on Oyster Group’s website at www.oystergroup.co.nz.

The offer

All New Zealand resident holders of Units are eligible to participate in the Plan.

Unit holders may elect to participate in the Plan by exercising one of the following options:
() Full participation

If you elect full participation, participation in the Plan will apply to all Units registered in your name
from time to time.

(i) Non-participation

If you do not wish to participate and you wish to receive distributions in cash, you are not required to
do anything.

The option to only nominate a portion of your Units (partial participation) is not offered under this Plan.

Any Units over which the Fund has a lien or charge in accordance with the Trust Deed or other requirements of
law will not be eligible to participate in the Plan.

Method of participation
To participate in the Plan you must complete a Participation Notice.
A copy of the Participation Notice can be obtained on Oyster Group’s website at www.oystergroup.co.nz.

Alternatively, you can complete the Participation Notice which accompanies this Offer Document and send
it to the Manager:

Oyster Management Limited
PO Box 8302

Symonds Street

Auckland 1150

All notices received by 5pm on the first business day of a month will apply to the distribution due for that month
and any future cash distributions. Any notices received after the first business day will apply to cash distributions
commencing with the payment in the following month. Where possible the Manager will endeavor to process
notices received after the first business day of a month and apply these to the distribution due for that month.

A Participation Notice will not attach to the Units in respect of which it has been given, but will be personal to the
Unit holder giving it.

Operation ofthe Plan

Each participant in the Plan is deemed to have directed the Manager to apply the net cash distribution, if any,
that is available for payment in respect of their Participating Units as payment for the Units to be issued under
the Plan. The number of such Units will be determined in accordance with paragraph 4 of this Offer Document.

The Manager will, on the day that a participant would otherwise have been paid a cash distribution on the
Participating Units of the Fund issue new Units to the participant.

Additional Units acquired by the participant under the Plan will, from the date of allotment, rank equally in all
respects with all other Units of the Fund.

Additional Units acquired by the participant under the Plan will be registered in the name of the participant on the
register where the participant already holds Units in the Fund.

Additional Unitentitlement

The number of Additional Units of the Fund credited as fully paid to be acquired by a participant under the Plan
will be calculated in accordance with the following formula:
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Additional Units = UxD
Unit Price

Where:

U is the number of Units held by the Unit holder.

D is the cash distribution per Unit (less any PIE tax or other deductions made by the Fund).
Unit Price is the Unit Price at the start of the relevant month in which the distribution is made.

The Trust Deed allows for fractions of a Unit to be issued. The number of Units calculated in accordance with
the preceding formula will be rounded to 4 decimal places.

At the time the Unit Price is set the Manager will ensure that it has no information that is not publicly available that
would, or would be likely to, have a material adverse effect on the price of the Units if it were publicly available.

Distribution Statements

The Manager will provide to each participant, after each distribution payment date, a statement detailing in
respect of that participant:

€)] The number of Participating Units.

(b) The amount of the cash distribution and the amount paid in respect of Participating Units.
(c) The amount of any PIE tax deductions.

(d) The number of Units acquired under the Plan.

Termination of participation
A participant may, at any time, by giving written notice to the Manager, terminate their participation in the Plan.

Any such termination advised pursuant to paragraph (a) above will take effect immediately upon receipt by the
Manager of the written notice, provided that any notice received after 5.00 pm on the first business day of the
month will be effective for the following month.

If a participant dies, their participation will be terminated upon receipt by the Manager of a notice of death in an
acceptable form. Death of one of two or more joint holders will not automatically terminate participation.

Termination, suspension and modification of the Plan

The Manager may at any time and from time to time in its sole discretion:

(@ Terminate or modify the Plan. If the Plan is modified, then a Participation Notice will be deemed to be a
Participation Notice under the Plan as modified unless that Participation Notice is withdrawn by the
Investor.

(b) Suspend the operation of the Plan so that it will not apply to the whole or part of any distributions and that

the distribution or the balance of the distribution, as the case may be, will be paid in cash.

© Determine that in the event of the subdivision, consolidation or reclassification of the Units into one or
more new classes of Units, that a Participation Notice will be deemed to be a Participation Notice in
respect of the Units as subdivided, consolidated or reclassified unless such Participation Notice is
subsequently changed or withdrawn by the participating Unit holder.

(d) Determine that a Participation Notice will cease to be of any effect.

@) Where any termination, suspension or modification is made to the Plan pursuant to this paragraph 8, notice of
such suspension, modification or termination will be given to all participants.

() Notwithstanding paragraphs 8(e), the Manager may at any time, without the need of any notice:

() modify or terminate the Plan to comply with any applicable law, or any provision of the Trust Deed of
the Fund; and

(i) make minor amendments to the Plan where such amendments are of an administrative, procedural or
clarifying nature.

Governing law

The Plan and its operation and these terms and conditions will be governed by the laws of New Zealand.



10. Awvailable information

10.1. You have the right to receive a copy of the Fund’s most recent annual report, the Trust Deed, the current
Product Disclosure Statement and financial statements free of charge on request by contacting the Manager at
the address below.

You can also download these documents from www.oystergroup.co.nz.

Oyster Management Limited

Level 2, 14 Normanby Road, Mt Eden
PO Box 8302

Symonds Street

Auckland 1150

Phone: 09 632 1287

investor@oystergroup.co.nz

10.2. Other information in relation to the Fund can be found on the scheme register at www.disclose.govt.nz, search
under scheme number 10567.
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