IRONGATE

Annual General Meeting

Dear securityholder

You are invited to attend the annual general meeting (Meeting) of securityholders of Irongate Group
(IAP or the Fund) which will take place virtually:

Date: Tuesday, 31 August 2021
Time: 5:00pm (Sydney time)/9:00am (Johannesburg time)

For further details on how to attend the Meeting and ask questions, please see the information on page 11
of the attached Notice of Annual General Meeting (Notice).

On behalf of the board (Board) of [rongate Funds Management Limited (Responsible Entity), the
responsible entity of the Fund, | would like to draw your attention to an item of business to be considered
at the Meeting.

The Responsible Entity has received board nominations for two external candidates from entities associated with 360 Capital Group? (being
360 Capital Holdings Pty Limited and 360 Capital IG Pty Ltd as trustee of the 360 Capital IG Trust) who between them hold 19.11%?2 of the total
securities issued in IAP (together, 360 Capital Group).

360 Capital Holdings Pty Limited has nominated Mr Tony Pitt and 360 Capital IG Pty Ltd as trustee of the 360 Capital IG Trust has nominated
Mr James Storey for appointment to the Board. Each of these candidates are executives of 360 Capital Group.

The Board does not endorse the appointment of these candidates as directors and recommends you VOTE AGAINST resolutions 1and 2.
Your vote is very important given the requisite voting thresholds for these resolutions so please have your say at the Meeting by ensuring you
lodge your Proxy Form or register to attend the Meeting and vote.

Background of unusual situation which requires your vote

The Board recognises it is an unusual situation for it to put forward resolutions with a recommendation to vote against those same resolutions.
The following sections of this letter seek to provide context.

In November 2020, Irongate Group was established with the internalisation of management of the Fund. This internalisation was supported by
a vote of securityholders with more than 92% voting in favour. The internalisation proposition recognised:

¢ ahigh performing management team
e aworking strategy to build on a history of strong performance

IAP has performed strongly under the Board and management team for all its securityholders

IAP has delivered securityholders that invested in its JSE IPO on 24 October 2013 a total return of
146.9%*, outperforming the JSE SA Listed Property Total Return index of 4.0%° over the same period

IAP has delivered securityholders that invested in its ASX IPO on 27 May 2019 a total return of 25.3%*,
outperforming the ASX300 A-REIT Accumulation index of 7.8%° over the same period

IAP has grown assets under management by 41.3% on an annualised basis since listing on the JSE from
A$013 billion® to A$1.82 billion”

IAP has grown its market capitalisation by over 7 times (with enhanced liquidity) since listing on the JSE
from A$135 million®8to A$961 million?®

IAP has diversified since listing on the JSE by growing its balance sheet portfolio from 8° to 35 properties’

IAP has delivered securityholders regular and growing distributions since listing that have consistently
met or exceeded guidance
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Within a short period of the sale to the Fund of its management rights under the internalisation, Investec Group sold its circa 9.2% IAP
securityholding to associates of 360 Capital Group who have subsequently built up their holding to 19.11%3. 360 Capital Group (ASX: TGP) is an
ASX-listed investment and funds management group which manages eight listed and unlisted investment vehicles™. 360 Capital Group has a
market capitalisation of approximately $210 million™ and has a record of merger and takeover activity.

Irongate Group Sydney Level 13,95 Pitt Street NSW 2000 Melbourne Brisbane
+612 7906 2000 info@irongategroup.com.au irongategroup.com.au

Irongate Group comprises Irongate Property Fund | (ARSN 162 067 736) and Irongate Property Fund Il (ARSN 644 081309) and is listed on the Australian Securities Exchange (ASX) and the
Johannesburg Stock Exchange (JSE). Irongate Property Fund | is a registered managed investment scheme in Australia and is registered in South Africa as a foreign collective investment
scheme. Irongate Property Fund Il is a registered managed investment scheme in Australa and is exempted from registration in South Africa as a foreign collective investment scheme.

The responsible entity of Irongate Property Fund | and Irongate Property Fund Il is Irongate Funds Management Limited (ABN 93 071 514 246; AFSL No. 290 909).
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360 Capital Group seeking IAP Board representation not endorsed by the Board

Under the ASX Listing Rules and governance deed poll executed by the Responsible Entity dated 30 November 2020, IAP provides
securityholders the right to nominate representatives as directors of the Board. 360 Capital Group submitted nomination forms on behalf
of its representatives and is entitled to vote on the appointments. Accordingly, while the Board is required to put forward these director
nominations for the vote of IAP securityholders, your directors do not endorse their appointments and are recommending securityholders
VOTE AGAINST the resolutions.

The Board believes IAP securityholders should VOTE AGAINST 360 Capital Group executives joining the Board:

¢ The restructured Board composition was approved overwhelmingly by securityholders as part of the recent internalisation

* The Board provides a balance of requisite skills and experience to drive IAP’s strategy and oversee its activities

e The Board is singularly committed to acting in the best interests of all securityholders

There is a proper governance process to appoint directors

360 Capital Group is a potential competitor of IAP both for assets and capital

Conflicts of interest may arise including 360 Capital Group becoming privy to commercially sensitive information of IAP

360 Capital Group representation on the Board reduces the Board’s overall independence and does not add to Board diversity

¢ Independence from any sectional interests of one particular securityholder (like 360 Capital Group) is important in an internalised fund
such as IAP, especially where a key element for growth is to attract and manage third party capital.

Concerns driving the Board Recommendation to VOTE AGAINST 360 Capital Group nominations

The Board is concerned the appointment of 360 Capital Group executives to the Board may lead to attempts to control, influence or seek
concessions that will be inconsistent or impact the rights of all securityholders to receive full value for their investment. 360 Capital Group
does not need board representation to agitate for changes if that is what it wishes to do and all securityholders can judge whether any public
agitation is in their best interests.

The Board in no way wishes to obstruct the potential for control transactions (including takeovers) that may ultimately achieve fair and

full value inclusive of a control premium for all securityholders. However, the Board is concerned having regard to a number of previous
situations in which 360 Capital Group, or entities it manages, have accumulated up to 19.9% securityholdings in listed entities and then
launched or agitated for major strategic corporate action. Whilst 360 Capital Group has not informed the Board of its intentions, the Board is
concerned that through achieving Board representation, amongst other things, 360 Capital Group could seek to gain effective control of IAP
below its fundamental value and could also inhibit the potential for control transactions by 360 Capital Group or other interested parties at
fair value.

THE BOARD DOES NOT ENDORSE THE APPOINTMENT OF
TONY PITT OR JAMES STOREY AS DIRECTORS AND RECOMMENDS YOU

VOTE AGAINST RESOLUTIONS 1and 2

PLEASE VOTE—YOUR VOTE COUNTS

Please also note that a further four resolutions are being considered at the Meeting:

Resolution 3:  Adoption of the remuneration report as provided to securityholders with IAP’s Annual Report for the year ended 31 March
2021. The Board recommends you VOTE IN FAVOUR of this resolution.

Resolution4:  The grant of long term performance rights to Mr Graeme Katz, chief executive officer and director of the Responsible Entity.
The Board (excluding Mr Graeme Katz) recommends you VOTE IN FAVOUR of this resolution.

Resolution 5:  The issue of stapled securities for cash under the JSE Listings Requirements which will provide IAP with flexibility to raise
capital (if required). The Board recommends you VOTE IN FAVOUR of this resolution.

Resolution 6:  Ratification of the recent placement under the ASX Listing Rules which will provide IAP with flexibility to raise capital
(if required). The Board recommends you VOTE IN FAVOUR of this resolution.

| would encourage you to read the Notice including the Explanatory Notes for further details on all resolutions, together with the detailed
guide on the Board’s recommendations on how to vote. Your vote is important, please follow the instructions on page 11 of the Notice to
ensure you have your say at the Meeting by lodging your Proxy Form or registering to attend the Meeting and voting.

We look forward to your participation in the Meeting and thank you for your continued support.

Yours faithfully

Richard Longes
Chairman
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Footnotes

Source: IRESS. Closing values as at close of 13 July 2021.

1.

S0 AN

The Meeting was initially scheduled on 12 August 2021. Due to scheduling and other matters, the Meeting has been delayed to 31 August 2021 as described in
the Notice.

According to 360 Capital Group’s substantial holder disclosures, 360 Capital Holdings Pty Limited and 360 Capital IG Pty Ltd are wholly owned subsidiaries of
360 Capital Group (ASX: TGP).

As at 23 July 2021.

Total return assumes JSE IPO price of RND$9.42 and ASX IPO price of A$1.32. Distributions (pre withholding tax) are included in return at face value. Closing
security prices on JSE of ZAR16.20 and ASX of A$1.49.

JSE SA Listed Property Total Return Index (J253t) and ASX300 A-REIT Accumulation index (XPKAI) include distributions and security price movements.

IAP JSE listing media release on 24 October 2013.

IAP FY21 results and IAP acquisition and equity raising investor presentation (15 June 2021).

JSE IPO price of A$1.00 (as per IAP FY14 results) with 134.7 million securities on issue.

Closing security price of A$1.49 with 645.3 million securities on issue.

. Replacement Dealt Group PDS—p.18 description of “Who is 360 Capital?” attached to TGP ASX release on 26 March 2021.

TGP market capitalisation as at 13 July 2021 of $210.5 million.
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Irongate Property Fund | (IPF I) (ARSN 162 067 736) and Irongate
Property Fund Il (IPF 1) (ARSN 644 081 309) (collectively IAP or the
Fund), established in Australia and registered with ASIC as managed
investment schemes. Operated by Irongate Funds Management
Limited (ACN 071514 246; AFSL 290 909) (the Responsible Entity).

IPF | is registered as a foreign collective investment scheme in
terms of the Collective Investment Schemes Control Act No. 45 of
2002. The Register of Collective Investment Schemes exempted
IPF Il from the requirement to obtain approval for solicitation of
investments as a foreign collective scheme in terms of section 65(1)
of the Collective Investment Schemes Control Act 45 of 2002.

Security code: IAP
ISIN: AUOOO0046005

Directors of the Responsible Entity:
Richard Longes (independent non-executive chairman)
Graeme Katz (chief executive officer)

Sally Herman (lead independent non-executive)
Georgina Lynch (independent non-executive)

Stephen Koseff (independent non-executive)

IRONGATE



Notice of Annual General Meeting

Notice is given that an annual general meeting of securityholders of IAP (the Meeting) will be
held on Tuesday, 31 August 2021 at 5:00pm (Sydney time)/9:00am (Johannesburg time).

Due to the COVID-19 pandemic and the health and safety of all attendees being of paramount
importance, the Meeting will be held virtually. Accordingly, securityholders will not be able to

physically attend the Meeting. We encourage you to participate in the Meeting in the manner

described in the Explanatory Notes (see How to Participate in the Meeting).

This Notice of Annual General Meeting (Notice) (which is available in English only) is important
and requires your immediate attention. The action you need to take is set out in this Notice.
If you are in any doubt as to what action to take, please consult your broker, attorney or other

professional advisor immediately.

Business of Meeting

The business of the Meeting is as follows:

Item 1—Financial Statements

To receive and consider the annual financial report, directors report,
the report of the audit and risk committee and the auditor’s report in
relation to the Fund for the period from 1 April 2020 to 31 March 2021.

ltem 2—Resolutions

Resolution 1—Election of non-Board endorsed external nominee,
Tony Pitt, as a director of the Responsible Entity

To consider and if thought fit, pass the following resolution as an
ordinary resolution of the securityholders of IAP:

RESOLVED THAT Mr Tony Pitt, having offered himself for election,
be elected as a director of the Responsible Entity.

Resolution 2—Election of non-Board endorsed external nominee,
James Storey, as a director of the Responsible Entity

To consider and if thought fit, pass the following resolution as an
ordinary resolution of the securityholders of IAP:

RESOLVED THAT Mr James Storey, having offered himself for
election, be elected as a director of the Responsible Entity.

Resolution 3—Remuneration report

To consider and if thought fit, pass the following resolution as a
non-binding ordinary resolution of the securityholders of IAP:

RESOLVED THAT the remuneration report of IAP as contained
in the IAP Annual Report for the financial year end 31 March 2021
be adopted.

Note: the vote on this resolution is advisory only and does not bind
the directors of the Responsible Entity.

Resolution 4—Grant of long term performance rights to Mr Graeme
Katz, Chief Executive Officer

To consider and if thought fit, pass the following resolution as an
ordinary resolution of the securityholders of IAP:

RESOLVED THAT the following be approved for all purposes:

i participation in the long term incentive plan by Mr Graeme
Katz; and

ii. —acquisition by Mr Graeme Katz of performance rights and
the acquisition of stapled securities in respect of those
performance rights,

all in accordance with the terms of the long term incentive plan and
on the basis described in the Explanatory Notes.

Resolution 5—Issue of stapled securities for cash under the
JSE Listings Requirements

To consider and, if thought fit, pass the following resolution as an
ordinary resolution of the securityholders of IAP:

RESOLVED THAT to the extent required by, and subject to the JSE
Listings Requirements and the constitutions of IPF | and IPF Il (the
Constitutions), the Responsible Entity is authorised by way of a
general authority (which authority shall not extend beyond the date
of the next annual general meeting of the Fund to be held in 2022
or the date that is 15 (fifteen) months from the date upon which this
resolution 5 is passed by the securityholders of the Fund, whichever
period is shorter (the Validity Period) to issue 64,531,168 stapled
securities (and/or any options or convertible stapled securities that
are convertible into an existing class of stapled securities) for cash
(i.e. other than by way of rights offer, to the existing securityholders
in proportion to their then existing holdings) which represents 10%
(ten percent) of the number of the stapled securities issued as at the
date of this Notice, in compliance with the limitations as required by
the JSE Listings Requirements from time to time, including that:

i any stapled securities issued under this authority during the
Validity Period must be deducted from the number above;

il. —inthe event of a sub-division or consolidation of issued stapled
securities during the Validity Period, the existing authority must
be adjusted accordingly to represent the same allocation ratio;

iii. the calculation of the listed stapled securities is a factual
assessment of the listed stapled securities as at the date of this
Notice, excluding treasury stapled securities;

iv. aSENS announcement and press announcement giving full
details of the issue, including, inter alia, the impact on net
asset value and earnings per security (if applicable), will be
published at the time of an issue of stapled securities for cash
representing, on a cumulative basis within the validity period,
5% (five percent) or more of the number of stapled securities in
issue prior to such issue;

the issue of stapled securities for cash in the aggregate in the
Validity Period will not exceed 10% (ten percent) of the number
of the stapled securities in issue as at the date of this Notice,
excluding treasury stapled securities but including instruments
which are compulsorily convertible;

vi. in determining the price at which an issue of stapled securities
may be made in terms of this authority, the minimum issue price
will be the greater of: (1) the weighted average traded price
on the JSE of the stapled securities in question as determined
over the 30 (thirty) business days prior to the date that the
price of the issue is agreed to between the Responsible Entity
and the party subscribing for the stapled securities, less a 5%
(five percent) discount; and (2) the net tangible assets of the
Fund most recently reported to the JSE and based on the most

/3



Irongate Group Notice of Meeting

Notice of Annual General Meeting

Continued

recent financial statements for the Fund prior to the issue,
adjusted if appropriate by any independent third party valuation,
and divided by the number of stapled securities on issue
immediately prior to the issue; and

vii. the stapled securities issued for cash must be issued to persons
qualifying as ‘public shareholders, as defined in the JSE Listings
Requirements, and not to ‘related parties’

Resolution 6—Ratification of placement under the ASX
Listing Rules

To consider and, if thought fit, pass the following resolution as an
ordinary resolution of the securityholders of IAP:

RESOLVED THAT, for the purposes of ASX Listing Rule 7.4 and all
other purposes, the issue of 34, 013, 605 fully paid ordinary stapled
securities in the Fund pursuant to the institutional placement
announced on 15 June 2021 (the Placement) and as described in the
Explanatory Notes, is ratified.

Further information

Please refer to the Voting Exclusions and Explanatory Notes
provided in this notice of meeting for further information on the
resolutions proposed.

The Board of the Responsible Entity (Board) has duly considered
the implications of each of the resolutions, and recommends that
securityholders vote:

¢ against resolutions 1and 2; and

« in favour of the resolutions 3,4, 5 and 6.
By order of the Board of Irongate Funds Management Limited

as Responsible Entity of [rongate Property Fund | and Irongate
Property Fund Il.

Lucy Spenceley
Company Secretary

Sydney
30 July 2021

IRONGATE
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Voting Exclusions

General exclusion

Under section 253E of the Corporations Act 2001, the Responsible
Entity and its associates are not permitted to vote on the resolutions
if they have an interest in the resolutions other than as a member.

Voting exclusion for resolution 3

A vote on resolution 3 must not be cast (in any capacity) by or on
behalf of:

* amember of the key management personnel (KMP) whose
remuneration is disclosed in the IAP Annual Report for the year
ended 31 March 2021; or

« their closely related parties (as defined in the Corporations
Act 2001),

unless the vote is cast as proxy for a person entitled to vote on
resolution 3 in accordance with a direction on the proxy appointment.

This restriction on voting undirected proxies does not apply to
the Chairman of the Meeting acting as proxy for a person entitled
to vote on resolution 3 because the Fund’s proxy appointment
expressly authorises the Chairman to exercise the proxy even
though the resolution is connected directly or indirectly with the
remuneration of a member of the KMP.

Voting exclusion for resolution 4

The Responsible Entity will disregard any votes cast on resolution 4
by or on behalf of Mr Graeme Katz or any of his associates.

However, this does not apply to a vote cast in favour of resolution 4 by:

e aperson as proxy or attorney for a person who is entitled to vote
on resolution 4, in accordance with the directions given to the
proxy or attorney to vote on the resolution in that way;

¢ the Chairman of the Meeting as proxy or attorney for a person
who is entitled to vote on resolution 4, in accordance with a
direction given to the Chairman to vote on resolution 4 as the
Chairman decides; or

a securityholder acting solely in a nominee, trustee, custodial or
other fiduciary capacity on behalf of a beneficiary provided the
following conditions are met:

— the beneficiary provides written confirmation to the
securityholder that the beneficiary is not excluded from voting,
and is not an associate of a person excluded from voting, on the
resolution; and

— the securityholder votes on the relevant resolution in
accordance with directions given by the beneficiary to the
securityholder to vote in that way.

In addition, a vote must not be cast on resolution 4 by a member

of the KMP, or a closely related party of a KMP, acting as proxy for

a person entitled to vote, if their appointment does not specify the
way the proxy is to vote on resolution 4. This restriction on voting
undirected proxies does not apply to the Chairman of the Meeting
acting as proxy for a person entitled to vote on resolution 4 because
the Fund’s proxy appointment expressly authorises the Chairman to
exercise the proxy even though the resolution is connected directly
or indirectly with the remuneration of a member of the KMP.

Voting exclusion for resolution 6

The Responsible Entity will disregard any votes cast in favour of
resolution 6 by or on behalf of:

e any person who participated in the Placement; or

e an associate of such persons.

However, this does not apply to a vote cast in favour of resolution 6 by:

e aperson as proxy or attorney for a person who is entitled to vote
on resolution 6, in accordance with the directions given to the
proxy or attorney to vote on the resolution in that way; or

 the Chairman of the Meeting as proxy or attorney for a person
who is entitled to vote on resolution 6, in accordance with a
direction given to the Chairman to vote on resolution 6 as the
Chairman decides; or

a securityholder acting solely in a nominee, trustee, custodial or
other fiduciary capacity on behalf of a beneficiary provided the
following conditions are met:

— the beneficiary provides written confirmation to the
securityholder that the beneficiary is not excluded from voting,
and is not an associate of a person excluded from voting, on
resolution 6; and

— the securityholder votes on the resolution in accordance with
directions given by the beneficiary to the securityholder to vote
in that way.
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Explanatory Notes

General considerations

As the Fund is dual listed, it must comply with both the ASX Listing
Rules and JSE Listings Requirements.! There will be circumstances
where the Fund requires approval from securityholders under

the ASX Listing Rules to undertake certain activities, which is

not required in terms of the JSE Listings Requirements, and vice
versa. There may also be circumstances where different approvals
are required under both the ASX Listing Rules and JSE Listings
Requirements for certain corporate actions.

The following notes provide supporting information regarding each
of the resolutions for security holders to consider.

Resolutions 1and 2—Election of non-Board endorsed
external nominees, Mr Tony Pitt and Mr James Storey,
as directors of the Responsible Entity

In accordance with the terms of the governance deed poll executed
by the Responsible Entity dated 30 November 2020 (Governance
Deed Poll) and ASX Listing Rule 3.13.1, on 17 June 2021, the
Responsible Entity lodged with ASX a notice calling for nominations
of director candidates from securityholders.

The Responsible Entity has received nominations from entities
associated with the 360 Capital Group (together, 360 Capital Group)
for two external candidates—Mr Tony Pitt and Mr James Storey.?

Resolutions 1and 2 will each be passed if approved by more than
50% (fifty percent) of the total votes cast on the relevant resolution,
by securityholders present online or by proxy and entitled to vote.

Information regarding the candidates

Details of each candidate is set out below. The following information
was provided by the external nominees, and has not been
independently verified by the Responsible Entity.

Tony Pitt

Tony is a founding Director of 360 Capital Group and has worked
in the property and property funds management industries for
over 19 years. As Managing Director of 360 Capital Group, Tony

is responsible for the Group’s capital structure, investments and
overall Group strategy. He has overseen the IPO on the ASX of
three AREITs since 2012 as well as the creation of various unlisted
funds, undertaken corporate acquisitions and the ASX listing of
360 Capital Group. Tony is also a non-executive director of PMG
Funds (New Zealand).

Tony has formerly held numerous senior roles and directorships at
Mirvac Group, James Fielding Group and Paladin Australia. He also
held positions at Paladin Australia Limited, Jones Lang LaSalle and
CB Richard Ellis. He graduated from Curtin University with a Bachelor
of Commerce (Property), has a Graduate Diploma in Applied Finance
and Investment from the Financial Services Institute of Australasia.

James Storey

James has 15 years’ experience in real estate funds management
with significant experience investing across debt, equity and
corporate transactions. James was the Fund Manager of the

360 Capital Office Fund (ASX: TOF) and 360 Capital Industrial Fund
(ASX: TIX) with a combined gross assets of over A$1.1 billion and is
currently the Head of Real Assets and Fund Manager of 360 Capital

REIT (ASX: TOT). James is also a non-executive director of PMG
Funds (New Zealand).

Prior to his tenure at 360 Capital Group, James held the role of
Investment Manager at Brookfield Office Properties, Senior Analyst
at Valad Property Group and worked for Ernst & Young within its
Transaction Advisory Services team. James has a Bachelor of
Business (Property Economics) from the University of Western
Sydney and a graduate certificate of applied finance and investment.
He is also a licensed real estate agent and qualified valuer.

BOARD RECOMMENDATION

The Board considers that resolutions 1and 2 are not in the

best interests of all securityholders and recommends that
you VOTE AGAINST resolutions 1and 2.

The two external nominees are current executives of 360 Capital
Group. 360 Capital Group’s associates have accumulated a 19.11%°
securityholding in IAP since IAP’s internalisation in late 2020.

Under the ASX Listing Rules and IAP’s Governance Deed Poll
entered at the time of internalisation (Governance Deed Poll), IAP is
required to put these nominations to election by securityholders.

360 Capital Group (ASX: TGP) is an ASX-listed investment and
funds management group which manages eight listed and unlisted
investment vehicles®. 360 Capital Group has a market capitalisation
of approximately $210 million® and has a record of merger and
takeover activity.

The Board believes IAP securityholders should vote against
360 Capital Group executives being elected to the Board.
Reasons include:

¢ The restructured Board composition was approved overwhelmingly
by securityholders as part of the recent internalisation

The Board provides a balance of requisite skills and experience to
drive IAP’s strategy and oversee its activities

¢ The Board is singularly committed to acting in the best interests
of all IAP securityholders

There is a proper governance process to appoint directors

¢ The Board is committed to strong corporate governance
including a focus on succession planning and regular director
renewal through rotations and director elections

¢ 360 Capital Group is a potential competitor both for assets
and capital

Conflicts of interest may arise, including through 360 Capital Group
becoming privy to commercially sensitive information of IAP

360 Capital Group representation on the Board reduces the
Board’s overall independence and does not add to Board diversity

¢ Independence from any sectional interests of one particular
securityholder (like 360 Capital Group) is important in an
internalised fund such as IAP, especially where a key element for
growth is to attract and manage third party capital

¢ |AP has performed strongly under its Board and management
team for all its securityholders—please see Chairman’s letter

1. Under the Constitution, if there is a conflict between the ASX Listing Rules and the JSE Listings Requirements and it is not possible to comply with both the
ASX Listing Rules and the JSE Listings Requirements, the Fund must comply with the rules of the main trading exchange (being the exchange on which more

securities by volume are traded during a half year).

2. The Responsible Entity received a letter nominating Mr Tony Pitt from 360 Capital Holdings Pty Limited and a letter nominating Mr James Storey from
360 Capital IG Pty Ltd as trustee of 360 Capital IG Trust. According to 360 Capital Group’s substantial holder disclosures, 360 Capital Holdings Pty Limited and

360 Capital IG Pty Ltd are wholly owned subsidiaries of 360 Capital Group.
3. Asat 23 July 2021.

»

5. TGP market capitalisation as at 13 July 2021 of $210.5 million.

IRONGATE

Replacement Dealt Group PDS—p.18 description of “Who is 360 Capital?” Attached to TGP ASX release on 26 March 2021.
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The Board is concerned the appointment of 360 Capital Group
executives to the Board may lead to attempts to control, influence or
seek concessions that will be inconsistent or impact the rights of all
securityholders to receive full value for their investment. 360 Capital
does not need Board representation to agitate for changes if that is
what it wishes to do, and all securityholders can judge whether any
public agitation is in their best interests.

The Board in no way wishes to obstruct the potential for control
transactions (including takeovers) that may ultimately achieve fair
and full value inclusive of a control premium for all securityholders.
However, the Board is concerned having regard to a number

of previous situations in which 360 Capital Group, or entities it
manages, have accumulated up to 19.9% securityholdings in

listed entities and then launched or agitated for major strategic
corporate action. Whilst 360 Capital has not informed the Board

of its intentions, the Board is concerned that through achieving
Board representation, amongst other things, 360 Capital Group
could seek to gain effective control of IAP below its fundamental
value and could also inhibit the potential for control transactions by
360 Capital Group or other interested parties at fair value.

On the basis of the above, the Board considers that resolutions 1and
2 are not in the best interests of all securityholders and unanimously
recommends that you VOTE AGAINST the appointment of both
Tony Pitt and James Storey as directors

Resolution 3—Remuneration report

The remuneration report for the year ended 31 March 2021 can be
found on pages 29-33 of the IAP Annual Report which can be found
at irongategroup.com.au/results-reports. The remuneration report
provided securityholders with information on the remuneration
arrangements for KMP and directors for the financial year ended

31 March 2021.

Consistent with the terms of the Governance Deed Poll, the Board
has determined that securityholders will be able to vote on the
remuneration report each year.

The vote on the remuneration report is advisory only and will not bind
the Board. However, in accordance with the Governance Deed Poll, if
at two consecutive annual general meetings at least 25% of the votes
cast on the remuneration report are voted against its adoption, then

it will trigger the “two strikes” mechanism in the Corporations Act
2001. Furthermore, in accordance with the JSE Listings Requirements
should securityholders exercising 25% or more of the voting rights
exercised vote against its adoption, IAP must in its voting results
announcement provide for an invitation to dissenting securityholders
to engage with IAP and the manner and timing of such engagement.

Securityholders will have the opportunity to submit questions on the
report at the Meeting. The Board will consider and take into account
the outcome of the vote and the feedback from securityholders on

the remuneration report when reviewing IAP’s remuneration policies.

BOARD RECOMMENDATION

The Board considers that resolution 3 is in the best interests

of all securityholders and recommends that you VOTE IN
FAVOUR of this resolution.
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Explanatory Notes

Continued

Resolution 4—Grant of long term performance rights
to Mr Graeme Katz, Chief Executive Officer and a
director of the Responsible Entity

Itis proposed that Mr Graeme Katz be awarded long term
performance rights under the IAP long term incentive plan (Plan).
ASX Listing Rule 10.14 requires an entity to obtain securityholder
approval for the issue of equity securities to a director under an
employee incentive scheme.

IAP is seeking securityholder approval for the grant of 415,540
long term performance rights to Mr Graeme Katz for the financial
year ended 31 March 2022 (FY22), as well as for the issue of any
fully paid ordinary stapled securities on vesting of the long term
performance rights.

Subject to securityholder approval, the long term performance
rights will be granted shortly after the Meeting and, in any event, no
later than 12 months from the date of the Meeting. If securityholder
approval is not provided, the Nomination and Remuneration
Committee (NRC) of the Board intends to provide Mr Graeme Katz
with a long term incentive (LTI) in the form of cash, subject to the
terms outlined below.

(a) Keyterms of the FY22 LTI

The LTl is designed to align the interests of Mr Graeme Katz

with the interests of securityholders by providing him with the
opportunity to receive an equity interest in IAP through the granting
of performance rights. IAP uses performance rights because they
create security price alignment between Mr Graeme Katz and
securityholders, but do not provide the executive with the full
benefits of security ownership (such as distribution and voting
rights) unless and until the performance rights vest.

Itis proposed that Mr Graeme Katz be granted 415,540 performance
rights, which has been determined by dividing the dollar value of Mr
Graeme Katz’s maximum LTIl opportunity including stretch targets
(being A$615,000, which is approximately 100% of Mr Graeme

Katz’s base salary as at the date of this Notice, the first day of the
performance period) by the weighted average traded price of IAP’s
stapled securities traded on the ASX during the 10 business days
following the release of IAP’s results for the year ended 31 March
2021 (being A$1.48 per security), rounded up to the nearest whole
number of performance rights.

Each performance right entitles Mr Graeme Katz to one fully paid
ordinary stapled security in IAP on vesting. The NRC retains a
discretion to make a cash equivalent payment in lieu of an allocation
of stapled securities.

As the performance rights will form part of Mr Graeme Katz’s
remuneration, they will be granted at no cost and there will be no
amount payable on vesting. IAP may issue new stapled securities or
acquire stapled securities on market to satisfy performance rights
which vest under the Plan.

Prior to vesting, performance rights do not entitle Mr Graeme Katz
to any distributions or voting rights. Stapled securities allocated on
vesting of performance rights carry the same distribution and voting
rights as other fully paid ordinary stapled securities issued by IAP.

(b) Vesting conditions

The performance period will run from 1 April 2021to 31 March 2024
(Vesting Period).

Vesting of the performance rights will be subject to the achievement
of two vesting conditions:

* 50% of the performance rights will be tested against a relative
total securityholder return (rTSR) condition; and

IRONGATE

50% of the performance rights will be tested against the change
in Net Tangible Assets (NTA) plus distributions divided by the
NTA at the commencement of the performance period (Total
Return) condition.

(1) rTSR condition

Total securityholder return is defined as growth in security price
over the performance period, expressed as a percentage and
factoring in distributions being reinvested. The position of IAP will
be assessed against the ASX 300 A-REIT index (Comparator Group)
over the performance period. Vesting will be determined according
to the following scale based on the position of IAP against the
Comparator Group as set out below:

Below 50th percentile 0%
At 50th percentile 50%

Between 50th percentile and
75th percentile

Straight line pro rata vesting
between 50% and 75%

100%

Above 75th percentile

(2) Total Return condition

Total Return means the change in NTA plus distributions over the
performance period, divided by NTA at the commencement of
the performance period. The NRC will have the ability to include
or exclude certain items from the Total Return calculation where
appropriate, to ensure there is no undue advantage, penalty or
disincentive from undertaking certain activities. The Total Return
targets and associated vesting schedule is set out below:

Below target Nil
Equal to target 50%
Between target and stretch Straight line pro rata vesting

between 50% and 75%
At or above stretch 100%

(c) Testing of the vesting conditions and vesting

The vesting conditions will be tested after the end of the Vesting
Period and the release of IAP’s full year financial results for the year
ended 31 March 2024. While the number of performance rights
that vest will primarily be determined by testing against the vesting
conditions, the NRC retains an overriding discretion to reduce or
increase the vesting outcome where it considers it appropriate

in light of IAP’s performance overall and any other relevant
circumstances. No retesting of the vesting conditions is permitted.

IAP does not provide guidance on its future performance and the
LTrs performance hurdles should not be interpreted as such.

The Total Return targets are subject to commercial sensitivity. As a
result, the Total Return and NTA targets and outcomes against those
targets will be provided retrospectively in future remuneration reports.

(d) Other terms of the FY22 LTI performance rights

(1) Cessation of employment

If Mr Graeme Katz ceases employment due to certain circumstances
(including retirement, genuine redundancy, death, terminal iliness

or disablement), the NRC has discretion to determine when and

on what conditions the unvested performance rights vest or
subsequently lapse.

In other circumstances (including due to a participant’s resignation
or termination), unless the NRC exercises its discretion to treat them

/8



otherwise and subject to applicable law, unvested performance
rights will automatically lapse.

(2) Change of control

If a change of control event occurs in respect of IAP, the NRC has
discretion to determine when and on what conditions the unvested
performance rights vest or subsequently lapse.

(3) Clawback

If the NRC determines that:

Mr Graeme Katz has committed an act of fraud, negligence or
gross misconduct;

Mr Graeme Katz has failed to comply in a material respect with
any restrictive covenant; or

there is some other event which is determined by the NRC in its
absolute discretion should give rise to a clawback,

then the NRC may (in its absolute discretion) declare that all or a
portion of Mr Graeme Katz's performance rights are to lapse on the
date determined by the NRC.

(4) Restrictions on dealing

Mr Graeme Katz must not sell, transfer, encumber, hedge or
otherwise deal with performance rights granted as part of the LTI
unless the NRC determines otherwise.

Mr Graeme Katz will be free to deal with the stapled securities
allocated on vesting of such performance rights, subject to the
requirements of IAP’s stapled securities trading policy, applicable
laws and any other disposal restrictions imposed by the NRC as
included in the Mr Graeme Katz’s invitation to participate in the LTI.

(e) Additional information

Mr Graeme Katz’s current total remuneration package comprises
$615,000 as total fixed compensation (inclusive of superannuation)
(TFC), a Short Term Incentive (STI) opportunity up to a maximum
of $615,000 (being 100% of TFC) and a LTI opportunity up to a
maximum of $615,000 (being 100% of TFC). Securityholders are
referred to the 2021 remuneration report for full details of Mr
Graeme Katz’s 2021 remuneration arrangements.

This is the first time IAP is seeking securityholder approval for a
grant of LTI performance rights.

Mr Graeme Katz has not previously been awarded equity securities
under the Plan.

No loan will be made by IAP in relation to the acquisition of
performance rights or allocation to Mr Graeme Katz of any stapled
securities on vesting of those performance rights.

Details of any performance rights issued under the Plan will be

published in IAP’s Annual Report relating to the period in which they

were issued, along with a statement that approval for the issue was
obtained under ASX Listing Rule 10.14.

Any additional persons covered by ASX Listing Rule 10.14 who
become entitled to participate in an issue of performance rights
under the Plan after this resolution is approved and who are not
named in this Notice will not participate until approval is obtained
under that rule.

BOARD RECOMMENDATION

The Board (excluding Mr Graeme Katz) considers that

resolution 4 is in the best interests of all securityholders and
recommends that you VOTE IN FAVOUR of this resolution.

there has been a material misstatement of IAP’s financial accounts;

Resolution 5—Issue of stapled securities for cash
under the JSE Listings Requirements

The Responsible Entity is seeking an authority to issue up to 10%
(ten percent) of the number of stapled securities on issue as at
the date of this Notice, which is less than the 30% (thirty percent)
permitted in terms of the JSE Listings Requirements.

The authority is sought for the purposes of the JSE Listings
Requirements, and not under the ASX Listing Rules (which, as
described in the Explanatory Notes for resolution 6 below, allow an
entity to issue up to 15% (fifteen percent) of its unit capital every
12 months without securityholder approval), but if granted will be
exercised subject to the provisions of the Corporations Act 2001,
the Constitutions, the JSE Listings Requirements and the ASX
Listing Rules (in each case to the extent applicable). Under JSE
Listings Requirement 5.52, the Fund may only undertake a general
issue of stapled securities for cash if it has obtained the approval
of securityholders in terms of an ordinary resolution with a 75%
(seventy five percent) majority of the votes cast.

The Responsible Entity considers it beneficial to obtain the
authority to provide the Fund with flexibility as to how it manages
its future capital requirements, in particular in relation to the ability
to conclude further acquisitions of assets in line with its current
growth strategy.

Resolution 5 is an ordinary resolution for the purposes of the JSE
Listings Requirements. To be passed, it must be approved by a
75% (seventy five percent) majority of the total votes validly cast by
securityholders voting on resolution 5 (including securityholders
who are voting by proxy).

BOARD RECOMMENDATION

The Board considers that resolution 5 is in the best

interests of all securityholders and recommends that you
VOTE IN FAVOUR of this resolution.
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Irongate Group Notice of Meeting

Explanatory Notes

Continued

Resolution 6—Ratification of placement under the
ASX Listing Rules

On 15 June 2021, the Responsible Entity announced a placement to
partly fund the acquisition of a 100% interest in a property located
at 38 Sydney Avenue, Canberra ACT from Blackstone Group Inc.!
for total purchase price of A$73.75 million (together with associated
transaction costs). The Placement was conducted within the Fund’s
existing placement capacity under the ASX Listing Rules and by
way of a vendor consideration placing in terms of JSE Listings
Requirement 5.62.

Under ASX Listing Rule 7.1, the Fund is not permitted to issue more
than 15% (fifteen percent) of its issued capital in any 12 month period
unless the issue is approved by securityholders or an exemption
applies to the issue.

Under ASX Listing Rule 7.4, issues of stapled securities made without
securityholder approval may be treated as having been made with
securityholder approval if the issue did not breach the ASX Listing
Rules and is subsequently approved by securityholders. An issue so
approved is then not counted towards the calculation of the use of the
15% (fifteen percent) placement capacity under ASX Listing Rule 7.1.

The Placement reduced the Fund’s capacity to issue stapled
securities under the ASX Listing Rules without securityholder
approval or an exemption from the ASX Listing Rules applying.
Accordingly, securityholders are being requested to ratify the issue of
stapled securities under the Placement under ASX Listing Rule 7.4.

If resolution 6 is passed, the stapled securities issued under the
Placement will be excluded in calculating the Fund’s 15% (fifteen
percent) placement capacity under ASX Listing Rule 7.1, effectively
increasing the number of stapled securities it can issue without
securityholder approval over the 12 month period following the
Issue Date (defined below). Notwithstanding that the effect of
passing resolution 6 is that the stapled securities issued under the
Placement will be excluded in calculating the Fund’s 15% (fifteen
percent) placement capacity under ASX Listing Rule 7.1, the
Responsible Entity will only be permitted to issue up to 10% (ten
percent) of the number of stapled securities on issue as at the date
of this Notice by way of an issue of securities for cash under the JSE
Listings Requirements (assuming resolution 5 is passed).?

If resolution 6 is not passed, the stapled securities issued under the
Placement will be included in calculating the Fund’s 15% (fifteen
percent) placement capacity under ASX Listing Rule 7.1, effectively
decreasing the number of stapled securities it can issue without
securityholder approval over the 12 month period following the Issue
Date (defined below).

In accordance with ASX Listing Rule 7.5, the following information is
provided to securityholders:

i.  Recipients of issue and basis of allocation: Stapled securities
under the Placement were issued to certain institutional,
professional and other wholesale investors. The allocation of
stapled securities was determined by the Responsible Entity,
Macquarie Capital (Australia) Limited and UBS AG (Australia
Branch) (being the joint lead managers and underwriters of
the Placement) and Investec Bank Limited (the South African
bookrunner), following the conduct of an institutional bookbuild.
None of the allottees of stapled securities under the Placement
were related parties or KMP of the Responsible Entity.

i. Number and class of stapled securities issued: 34,013,605 fully
paid ordinary stapled securities in the Fund.

iii. Issue price: A$1.47 per stapled security.
iv. Issue Date: 21 June 2021.

Price or other consideration IAP has received for the issue:
Approximately $50 million.

vi. Purpose of issue and intended use of funds: As noted above,
proceeds of the Placement were used to partly fund the
acquisition of a100% interest in a property located at 38 Sydney
Avenue, Canberra ACT from Blackstone Group Inc. for total
purchase price of A$73.75million (together with associated
transaction costs).®

vii. Voting exclusion statement: A voting exclusion statement
applies to this resolution, as set out in the section of this notice
of meeting entitled “Voting Exclusions”.

Resolution 6 is an ordinary resolution for the purposes of the ASX
Listing Rules. To be passed, it must be approved by a 50% (fifty
percent) majority of the total votes validly cast by securityholders
voting on resolution 6 (including securityholders who are voting
by proxy).

BOARD RECOMMENDATION

The Board considers that resolution 6 is in the best interests

of all securityholders, and recommends that you VOTE IN
FAVOUR of this resolution.

1. Viaawholly owned sub trust of IAP purchasing all of the units in a trust known as the 38 Sydney Ave Trust.

2. Ifresolution 5is not passed, the Fund will not be able to issue additional securities for cash during the Validity Period without securityholder approval being
obtained under the JSE Listings Requirements (even if resolution 6 is passed). The Board of the Responsible Entity therefore recommends that securityholders

vote in favour of both resolution 5 and resolution 6.

3. Further information in relation to the acquisition is set out in the Fund’s announcement and investor presentation dated 15 June 2021 entitled “Acquisition of

Canberra Property and Placement”.

IRONGATE
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How to participate in the meeting

Securityholders can participate in the Meeting using the Lumi
online platform.

The Lumi online platform will allow securityholders to listen to the
Meeting, vote and ask questions online in real time. Visitors will be
able to listen to the Meeting via the Lumi online platform but will not
have access to vote or ask questions.

To participate in the Meeting online, you can log in to the Meeting in
the following ways:

From your computer, by entering the URL in
your browser:
https://web.lumiagm.com/313996061

your browser:

From your mobile device by entering the URL in
D https://web.lumiagm.com/313996061

Once you have selected one of the options above, you will need the
following information to participate in the Meeting in real-time:

¢ the Meeting ID, which is 313-996-06T;
e your username, which is your SRN/HIN; and

« your password, which is the postcode registered to your holding
if you are an Australian securityholder.

Participating in the Meeting online
(including voting)

Securityholders can submit questions in relation to the business
of the Meeting, and vote on the resolutions in real time during the
Meeting via the Lumi online meeting platform.

Securityholders participating in the Meeting using the Lumi online
platform will be able to vote between the opening and closing of
voting as announced by the Chairman during the Meeting.

By participating in the Meeting online you will be able to:
¢ hear and view Meeting slides;

¢ submit questions at the appropriate time whilst the Meeting is in
progress; and

¢ vote during the Meeting.

Instructions on how to log on to ask questions during the
Meeting are outlined below.

If you choose to participate in the Meeting online, registration will
open at 4:00pm (Sydney time)/8:00am (Johannesburg time) on
Tuesday, 31 August 2021 (one hour prior to the start of the Meeting).

Securityholders on the Australian Register should contact
Computershare Investor Services Australia on +613 9415 4024
during the online registration period which will open one hour prior
to the start of the meeting.

Securityholders on the South African Register who wish to
participate in and vote at the Meeting should apply for credential
to log into the Lumi online platform by sending an email to
proxy@computershare.co.za by close of business on Friday,

27 August 2021, to ensure Computershare has sufficient time to
verify your details. Securityholders whose stapled securities are
held with a broker or custodian need to also include a letter of
representation issued by PLC Nominees to the application together
with an email address or contact number to obtain credentials to
log into the Lumi online platform. This process will also apply to
appointed attorneys and corporate representatives.

Further information regarding participating in the Meeting online,
including browser requirements, is detailed in the AGM Online
Meeting Guide available on IAP’s website: irongategroup.com.au.

Proxy voting and proxyholder participation

The Responsible Entity encourages all securityholders to submit a
proxy vote ahead of the Meeting.

For securityholders on the Australian Register proxy votes can
be lodged online at investorvote.com.au. Further information
on lodging a proxy vote ahead of the Meeting is set out below—
\oting by proxy.

Securityholders who submit a proxy vote can either participate in
the Meeting themselves or appoint a proxy to participate for them.

To participate in the Meeting proxyholders will need to contact

IAP’s registry:

« Computershare Investor Services, Australia on +613 9415 4024
during the online registration period which will open one hour
before the start of the Meeting; or

e Computershare Investor Services Proprietary Limited, South
Africa by emailing proxy@computershare.co.za to obtain their
login details to participate live online. Computershare South
Africa should receive requests by 9:00am (Johannesburg time)
on Sunday, 29 August 2021 to allow sufficient time to verify details
prior to issue of the login details.

Questions and comments

Please note, only securityholders may ask questions online once they
have been verified. It may not be possible to respond to all questions
raised during the Meeting. Securityholders are therefore encouraged
to lodge questions prior to the Meeting by emailing their question

to ir@irongategroup.com.au by no later than 5:00pm (Sydney
time)/9:00am (Johannesburg time) on Friday, 27 August 2021.

Technical difficulties

As this Meeting is a virtual meeting technical issues may arise. In
that event, the Responsible Entity will have regard to the impact

of the technical issue on securityholders and the Chairman of the
Meeting may, in exercising their powers as the Chairman, issue any
instructions for resolving the issue and will adjourn the Meeting if it
is appropriate to do so.
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Irongate Group Notice of Meeting

Notes relating to voting

Securityholders holding stapled securities on the South African
Register please note:

Certificated securityholders

Securityholders who have not dematerialised their stapled securities
or who have dematerialised their stapled securities with “own name”
registration are entitled to attend and vote at the Meeting and are
entitled to appoint a proxy or proxies to attend, speak and vote in
their place.

Dematerialised securityholders

Securityholders who have dematerialised their stapled securities,
other than those securityholders who have dematerialised their
stapled securities with “own name” registration, should contact
their CSDP or broker in the manner and time stipulated in

their agreement:

* to provide them with their voting instructions; and

* inthe event that they wish to attend the Meeting, to obtain the
necessary authority to do so.

Voting majority

Resolutions 1, 2, 3, 4 and 6 put to the Meeting are ordinary
resolutions which must be passed by more than 50% (fifty percent)
of the total votes cast on each resolution by the securityholders
present online or by proxy and entitled to vote.

Resolution 5 is an ordinary resolution for the purposes of the JSE
Listings Requirements. To be passed, it must be approved by a
75% (seventy five percent) majority of the total votes validly cast by
securityholders voting on resolution 5 (including securityholders
who are voting by proxy).

Voting entitlements

The Board has determined that for the purposes of determining
voting entitlements at the Meeting, stapled securities will be taken
to be held by persons who are registered as securityholders on the
member’s register of the Fund (Register) on Sunday, 29 August

at 5:00pm (Sydney time)/9:00 am (Johannesburg time) (Voting
Record Date).

Voting by poll

All resolutions will be decided on a poll. In a resolution determined
by poll, each securityholder present in person or by proxy has one
vote for every dollar of the total interest they have. The value of

a securityholder’s total interest in the Fund will be calculated by
reference to the last sale price of the stapled securities on the ASX
on the last day of trading immediately prior to the Meeting, being
Monday, 30 August 2021.

Jointly held stapled securities

If your stapled securities are jointly held, only one of the joint
securityholders is entitled to vote. If more than one securityholder
votes in respect of jointly held stapled securities, only the vote of
the securityholder whose name appears first in the Register will
be counted.

IRONGATE

Attorney

Where a securityholder appoints an attorney to act on his or her
behalf at the Meeting online, such appointment must be made by a
duly executed power of attorney.

The power of attorney must be received by Computershare

Investor Services Pty Limited, Australia, or Computershare Investor
Services Proprietary Limited, South Africa, by 5:00pm (Sydney
time)/9:00am (Johannesburg time) on Sunday, 29 August 2021,
being 48 hours before the Meeting (Proxy Deadline). As a practical
and administrative matter because the Proxy Deadline falls on a
weekend, you should seek to deliver your power of attorney by close
of business on Friday, 27 August 2021.

Corporations

Where a corporation that is a securityholder appoints a person to
act as its representative, the appointment must comply with section
253B of the Corporations Act 2001. The appointment must be
received by Computershare Investor Services Pty Limited, Australia
or by Computershare Investor Services Proprietary Limited, South
Africa by the Proxy Deadline.

Voting by proxy

The Responsible Entity encourages all securityholders to submit a
proxy vote ahead of the Meeting. Securityholders who do so may
either attend the Meeting themselves online, or appoint a proxy to
attend for them. The proxy does not need to be a securityholder

of IAP. If you appoint two or more proxies, you may specify the
proportion or number of votes that each proxy is entitled to exercise.
If you do not, each will be entitled to vote half your votes. Where
more than one proxy is appointed, neither proxy is entitled to vote
on a show of hands.

Where a securityholder appoints a body corporate as proxy, that
body corporate will need to ensure that:

¢ it appoints an individual as its corporate representative to
exercise its powers at the Meeting, in accordance with section
253B of the Corporations Act 2001; and

the instrument appointing the corporate representative is
received by Computershare Investor Services Pty Limited,
Australia or by Computershare Investor Services Proprietary
Limited, South Africa by the Proxy Deadline.

A body corporate may appoint an individual as a representative
to exercise all or any of its powers at a meeting of a registered
scheme’s members. The appointment may be a standing one.

The appointment must set out what the representative is appointed
to do and may set out restrictions on the representative’s powers.

If the appointment is to be by reference to a position held, the
appointment must identify the position.

A body corporate may appoint more than one (1) representative
but only one (1) representative may exercise the body corporate’s
powers at any one time.

Unless otherwise specified in the appointment, the representative
may exercise, on the body corporate’s behalf, all of the powers that
the body corporate could exercise at a meeting or in voting on
aresolution.
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Lodgement of Proxy Forms and authorities

Proxy forms along with any document of appointment should be
completed and returned by no later than the Proxy Deadline, in one
of the following ways.

If you hold IAP stapled securities on the Australian Register:
Vote Online: www.investorvote.com.au.

You will need a specific six digit control number to vote online. This
number is located on the front of your Proxy Form. In order to take
effect, the electronic proxy appointment (and the power of attorney
or other authority under which it is signed, if any) must be submitted
by the Proxy Deadline.

By fax: 1800 783 447 (within Australia) or
+613 9473 2555 (outside Australia)

By mail: Irongate Funds Management Limited as responsible
entity of lrongate Property Fund | and Irongate
Property Fund Il
C/- Computershare Investor Services Pty Limited GPO
Box 242 Melbourne Victoria 3001 Australia

If you hold IAP stapled securities on the South African Register:
By email:  proxy@computershare.co.za

By mail: Irongate Funds Management Limited as responsible
entity of lrongate Property Fund | and Irongate
Property Fund Il C/o Computershare Investor Services
Proprietary Limited
Rosebank Towers, 15 Biermann Avenue Rosebank,
Johannesburg 2196

Private Bag X9000 Saxonwold 2132 South Africa

Undirected Proxies

The Chairman of the Meeting intends to vote available undirected
proxies against resolutions 1and 2.

The Chairman of the Meeting intends to vote available undirected
proxies in favour of each of resolutions 3, 4, 5 and 6.

Enquiries
If you have any questions, please contact:

Computershare Australia—if you hold IAP Stapled Securities on the
Australian Register:

By phone: 1300 850 505 (inside Australia)
+613 9415 4000 (outside Australia)

Computershare South Africa—if you hold IAP Stapled Securities on
the South African Register:

By email:  proxy@computershare.co.za
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