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NOTICE OF ANNUAL GENERAL MEETINGS 
Notice is hereby given that Annual General Meetings of Securityholders of Abacus Group will be held at 4.00pm 
AEDT on 30 November 2026 at Level 13, 77 Castlereagh Street, Sydney, NSW 2000 (Meetings). 

The Explanatory Memorandum to this Notice of Meetings and the Independent Expert's Report provide additional 
information on matters to be considered at the Annual General Meetings. The Explanatory Memorandum, the 
Independent Expert's Report and the Proxy Form form part of this Notice of Meetings. 

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that the 
persons eligible to vote at the Annual General Meetings are those who are registered Securityholders at 7:00pm 
AEDT on 28 November 2026.   

Capitalised terms not otherwise defined in this document are defined in the Glossary 

Important Information for Securityholders about the Group’s 2026 AGM 
This Notice is given based on circumstances as at the date of this document.  Should circumstances change, the 
Group will make an announcement on the ASX market announcements platform and on the Group’s website at 
https://abacusgroup.com.au/.  Securityholders are urged to monitor the ASX announcements platform and the 
Group’s website. 

https://protect.checkpoint.com/v2/r04/___https:/abacusgroup.com.au/___.Y3A0YTphYmFjdXNncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDozMDNmOTE4ZmRhMzQ2OWFmZDZiYTQwNzFmNmY3NzQyYjo3OmQ2YTc6OTQxZWYxZTkyOTdiOTg2MDMwYzU2OWU0MDgxZjVjYTE5MjYzOTEzOTJjMjJjZjJjOWZkNjRjODQ0MGQ1YjZiMzpwOlQ6Rg
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AGENDA 

ITEM 1: DIRECTORS REPORT, AUDITOR’S REPORT AND FINANCIAL STATEMENTS 
“To receive and to consider the Annual Financial Report of Abacus Group and its controlled entities for the financial 
year ended 30 June 2026 together with the declaration of the Directors, the Directors’ Report, the Remuneration 
Report and the Auditor’s Report for that financial year.”  

Note: This item of ordinary business is for discussion only and is not a resolution. 

Pursuant to the Corporations Act, Securityholders will be given a reasonable opportunity at the Meetings to ask 
questions about, or make comments in relation to, each of the aforementioned reports during consideration of these 
items. 

ITEM 2: RESOLUTIONS 

Resolution 1 – Sale of Storage King Group Securities 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution of the Abacus Trust:  

“That under and for the purpose of ASX Listing Rule 10.1 and for all other purposes, approval is given for the Abacus 
Trust to dispose of 77,262,713 fully paid stapled securities in Storage King Group (SKG) (representing a 5.88% 
interest in SKG1), and to proceed with the matters agreed as part of the Share Sale Agreement and on the terms and 
conditions set out in the Explanatory Memorandum.”   

Independent Expert’s Report 
Pursuant to ASX Listing Rule 10.5.10, a notice of meeting containing a Listing Rule 10.1 resolution must include a 
report from an independent expert stating whether the transaction is fair and reasonable to Abacus Group’s 
Securityholders not associated with Ki Corporation Limited (Non-Associated Securityholders). The Independent 
Directors appointed Lonergan Edwards & Associates Limited (Lonergan Edwards or the Independent Expert) to 
prepare the Independent Expert's Report (IER). A complete copy of the IER is attached to this document as 
Annexure A. 

Securityholders should carefully consider the Notice of Meetings along with the accompanying Explanatory 
Memorandum and IER for detailed information on the proposed resolution, including its advantages and 
disadvantages for Securityholders. 

The opinion of the Independent Expert is that the Proposed Transaction is fair and reasonable to Abacus Group 
Non-Associated Securityholders, in the absence of a superior proposal. 

 
Voting Prohibition Statement: Abacus Trust will disregard any votes cast on Resolution 1 by or on behalf 
of:  

(a) Ki Corporation Limited (Ki) or an associate of Ki; and  
(b) any other person who will obtain a material benefit as a result of the transaction (except a benefit 

solely by reason of being a holder of ordinary securities in Abacus Trust).  

However, this does not apply to a vote cast ion Resolution 1 by: 

(i) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 

 
1 Based on SKG's issued capital of 1,314,102,962 securities as at 24 September 2026. 
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with directions given to the proxy or attorney to vote on the Resolution in that way; or  
(ii) the Chair of the Meetings as proxy or attorney for a person who is entitled to vote on the 

Resolution, in accordance with a direction given to the Chair to vote on the Resolution as the 
Chair decides; or  

(iii) a holder 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 holder that the beneficiary is not excluded 

from voting, and is not an associate of a person excluded from voting, on the Resolution; and  
• the holder votes on the Resolution in accordance with directions given by the beneficiary to 

the holder to vote in that way.  
 

Independent Directors' Recommendation 
The Independent Directors are of the opinion that Resolution 1 is in the best interests of Securityholders and 
unanimously recommend that Securityholders vote IN FAVOUR of Resolution 1, consistent with the Independent 
Expert's conclusion that the Proposed Transaction is fair and reasonable to Abacus Group Non-Associated 
Securityholders, in the absence of a superior proposal. 

Further information in relation to Resolution 1 (as well as the background and considerations) is set out in the 
enclosed Explanatory Memorandum (which forms part of this Notice of Meetings). 

Resolution 2 – Adoption of Remuneration Report 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution of each Company: 

“That, for the purpose of Section 250R(2) of the Corporations Act and for all other purposes, approval is given for 
the adoption of the Remuneration Report as contained in the Annual Financial Report for the financial year ended 
30 June 2026.” 

Note: The vote on this Resolution is advisory only and does not bind the Directors or the Companies. 
 

Voting Prohibition Statement: In accordance with the Corporations Act, a vote must not be cast (in any 
capacity) on Resolution 2 by or on behalf of a member of the Group’s key management personnel 
(including the Directors) (KMP), whose remuneration details are included in the Remuneration Report, or 
any of that person’s Closely Related Parties (such as close family members and any controlled companies 
of those persons) (collectively referred to as Restricted Voter).  However, such a person described above 
may cast a vote on Resolution 2 if: 

• it is cast by a person as a proxy appointed in writing that specifies how the proxy is to vote on 
Resolution 2; and 

• it is not cast on behalf of a Restricted Voter. 
If you appoint the person chairing the Meetings (Chair) as a proxy and the Proxy Form does not specify 
the way the proxy is to vote on the resolution and you are not a Restricted Voter, by submitting the Proxy 
Form you authorise the Chair to exercise the proxy even though Resolution 2 is connected directly or 
indirectly with the remuneration of a KMP, and you will be taken to have directed the Chair to vote in 
accordance with his or her stated intention to vote in favour of Resolution 2.  If you do not want your vote 
exercised in favour of Resolution 2, you should direct the person chairing the Meetings to vote “against”, 
or to abstain from voting on, this Resolution.  
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In addition, under the Corporations Act, a vote must not be cast on Resolution 2 by a member of the 
Group’s KMP, or a Closely Related Party of a KMP, acting as proxy, if their appointment does not specify 
the way the proxy is to vote on the resolution.  However, this voting exclusion does not apply if the KMP is 
the Chair of the Meetings acting as proxy and their appointment expressly authorises the Chair of the 
Meetings to exercise the proxy even though the resolution is connected directly or indirectly with the 
remuneration of a member of the KMP.  

Resolution 3 – Election of Philip Lewis as Director 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution of each Company: 

“That Philip Lewis, a director appointed since the last AGM and who retires from office in accordance with the 
Constitutions and Listing Rules, be elected as a Director of Abacus Group Holdings Limited and Abacus Group 
Projects Limited.” 

Resolution 4 – Grant of FY27 Performance Rights to Steven Sewell, Managing Director 
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution of each Company and 
Trust: 

“That approval be given for all purposes (including under Listing Rule 10.14) for the grant of 1,805,556 Performance 
Rights under the Equity Incentive Plan to the Managing Director, Steven Sewell (and/or his nominee), on the terms 
set out in the Explanatory Memorandum.” 

Voting Exclusion Statement: The Group will disregard any votes cast on Resolution 4: 

(a) in favour of the Resolution by or on behalf of Steven Sewell, his nominee or any of their associates, 
regardless of the capacity in which the vote is cast; or 

(b) as a proxy by a person who is a member of the Group’s Key Management Personnel at the date of 
the AGM or their closely related parties.  

However, this does not apply to a vote cast on Resolution 4 by: 

(i) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance 
with directions given to the proxy or attorney to vote on the Resolution in that way; or  

(ii) the Chair of the Meetings as proxy for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chair to vote on the Resolution as the Chair decides; or  

(iii) a holder 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 holder that the beneficiary is not 

excluded from voting, and is not an associate of a person excluded from voting, on the 
Resolution; and  

• the holder votes on the Resolution in accordance with directions given by the beneficiary to 
the holder to vote in that way.  

 
BY ORDER OF THE BOARD  
Lucy Spenceley 
Company Secretary 
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IMPORTANT VOTING INFORMATION 

Your vote is important 
The business of the Annual General Meetings affects your security holding and your vote is important. 

Voting in person  
To vote in person, attend the Annual General Meetings on the date and at the place set out above.  

Voting by proxy  
If you are unable to attend the Meetings, you are encouraged to appoint a proxy to attend and vote on your behalf. 

A Securityholder entitled to attend and vote at the Meetings is entitled to appoint a proxy.  A Securityholder entitled 
to cast two or more votes may appoint two proxies and may specify the proportion or the number of votes each proxy 
is appointed to exercise.  A proxy need not be a Securityholder of the Abacus Group.  A Proxy Form is provided with 
this Notice of Meetings.  

You can direct your proxy how to vote by following the instructions on the Proxy Form. Securityholders are 
encouraged to direct their proxy how to vote on each item of business. 

Any directed proxies that are not voted on a poll at the Meetings by a Securityholder’s appointed proxy will 
automatically default to the Chair, who is required to vote proxies as directed on a poll. 

If you intend to appoint the Chair as your proxy (or if the Chair becomes your proxy by default), you can direct the 
Chair how to vote by marking one of the voting boxes for the relevant resolution on the Proxy Form (for example to 
vote ‘for’, ‘against’ or ‘abstain’ from voting).  Alternatively, if the Chair is or becomes your proxy and you do not mark 
any of the boxes opposite a resolution, the Chair may vote as he sees fit.  Please note that by submitting the Proxy 
Form without voting instructions, you will be giving the Chair your express authority to vote your proxy as he decides 
on remuneration related resolutions (being Resolutions 2 and 4), even though those resolutions are connected 
directly or indirectly with the remuneration of a member of the KMP of Abacus Group. 

The Chair of the Meetings intends to vote all undirected proxies held by the Chair in favour of each Resolution. 

Completion of a Proxy Form will not prevent individual Securityholders from attending the Meetings in person if they 
wish.  Where a Securityholder completes and lodges a valid Proxy Form and then the Securityholder attends the 
Meetings in person, if the member votes on a resolution, their proxy is not entitled to vote, and must not vote, on 
that resolution. 

If a Securityholder appoints a body corporate as a proxy, that body corporate must ensure that it: 

• appoints an individual as its corporate representative to exercise its powers at the Meetings, in accordance 
with section 250D of the Corporations Act; or 

• provides satisfactory evidence of the appointment of its corporate representative prior to commencement 
of the Meetings unless this has previously been provided to the Share Registry. 

Corporate Securityholders should comply with the execution requirements set out on the Proxy form or otherwise 
comply with the provisions of section 127 of the Corporations Act. 

Your proxy instruction must be received not later than 48 hours before the commencement of the Meetings (that is, 
before 4.00pm AEDT on 28 November 2026). 
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BY SUBMITTING ONLINE:  https://www.votingonline.com.au/abgagm2026 
BY MAIL: Registry – Boardroom Limited, Level 8, 210 George Street, Sydney, NSW 2000 
BY FAX: + 61 2 9290 9655 
BY HAND: Level 8, 210 George Street, Sydney NSW 2000 Australia 
 
Proxy Forms received later than this time will be invalid. 

Power of Attorney 
If the proxy form is signed under a power of attorney on behalf of a Securityholder, then the attorney must make sure 
that either the original power of attorney or a certified copy is sent with the Proxy Form, unless the power of attorney 
has already provided it to the Share Registry. 
  

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fprotect.checkpoint.com%2Fv2%2Fr04%2F___https%3A%2F%2Fwww.votingonline.com.au%2Fabgagm2026___.Y3A0YTphYmFjdXNncm91cDpjOm86MWExMTQ0ZTFlZTQ3YWQwMGRiZDk1NTExYzNmYWQ3NTI6NzowZDE3OmU5OGE4OTRjMGRlMjUyMzMzYzZmOTllYmE5NGQ4NmZlM2JiODk4ZjkzNGM4MWE2MmYxZDU3MDIxZjEzMzgyYzQ6aDpUOkY&data=05%7C02%7CLSpenceley%40abacusgroup.com.au%7C5d719418c144498455f108df2b12fb7f%7C401ef972eefc4e3daf1d9a66ee0a1f2d%7C0%7C0%7C639277032735510711%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C4000%7C%7C%7C&sdata=EAl3aSDbKyt%2BwNyIfM8M6vhzkP8GTAbl9X5ujdVLEdQ%3D&reserved=0
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EXPLANATORY MEMORANDUM 
This Explanatory Memorandum has been prepared for the information of the Securityholders in connection with the 
business to be conducted at the Annual General Meetings. 

The purpose of this Explanatory Memorandum is to provide information which the Directors believe to be material to 
Securityholders in deciding whether or not to pass the Resolutions in the Notice of Meetings. 

If you are in any doubt about what to do in relation to the Resolutions contemplated in the Notice of Meetings and 
this Explanatory Memorandum, it is recommended that you seek advice from an accountant, solicitor, or other 
professional advisor. 

Full details of the business to be considered at the Annual General Meetings are set out below. 

ITEM 1: DIRECTORS’ REPORT, AUDITOR’S REPORT AND FINANCIAL 
STATEMENTS 
In accordance with the Constitutions and the Corporations Act, the business of the Annual General Meetings will 
include receipt and consideration of the Annual Financial Report of Abacus Group and its controlled entities for the 
financial year ended 30 June 2026 together with the declaration of the Directors, the Directors’ Report, the 
Remuneration Report and the Auditor’s Report. 

In accordance with the amendments to the Corporations Act, companies are no longer required to provide a hard 
copy of the Annual Financial Report to Securityholders unless a Securityholder has specifically elected to receive a 
printed copy.  

Whilst the Group will not provide a hard copy of the Annual Financial Report unless specifically requested to do so, 
Securityholders may view the Annual Financial Report on the Group’s website at https://abacusgroup.com.au/  

No resolution is required for this item, but Securityholders will be given the opportunity to ask questions and to make 
comments on the management and performance of the Group. 

The Group’s Auditor will be present at the Meetings.  During the discussion of this item, the Auditor will be available 
to answer questions on the: 

• Conduct of the audit; 
• Preparation and content of the Auditor’s Report; 
• Accounting policies adopted by the Group in relation to the preparation of the financial statements; and 
• Independence of the Auditor in relation to the conduct of the audit. 

Written questions of the Auditor 

If you would like to submit a written question about the content of the Auditor’s Report or the conduct of the audit 
of the Annual Financial Report of the Group’s Auditor, please send your question to Investor Relations at 
Investorrelations@abacusgroup.com.au.  A list of qualifying questions will be made available at the Meetings. 

Please note that all written questions must be received at least five business days before the Meetings, which is by 23 
November 2026. 

https://protect.checkpoint.com/v2/r04/___https:/abacusgroup.com.au/___.Y3A0YTphYmFjdXNncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDozMDNmOTE4ZmRhMzQ2OWFmZDZiYTQwNzFmNmY3NzQyYjo3OmQ2YTc6OTQxZWYxZTkyOTdiOTg2MDMwYzU2OWU0MDgxZjVjYTE5MjYzOTEzOTJjMjJjZjJjOWZkNjRjODQ0MGQ1YjZiMzpwOlQ6Rg
mailto:Investorrelations@abacusgroup.com.au
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ITEM 2: RESOLUTIONS 

Resolution 1 - Sale of Storage King Group Securities 
Resolution 1 requires a majority of the members of the Abacus Trust eligible to vote to approve, as an ordinary 
resolution, the sale of 77,262,713 'Tranche 2' SKG securities by AFML (defined below) to Ki Corporation Limited 
(Ki), as described in further detail below. 

The approval of the Securityholders of the Abacus Trust is required as the consideration to be paid by Ki under the 
share sale agreement (SSA) for the 'Tranche 2' SKG Securities is approximately $92.72 million (total consideration 
for all SKG securities under the SSA: $163.49 million). This represents the disposal of a 'substantial asset' to a 
'substantial holder' for the purposes of the ASX Listing Rules as: 

• the consideration to be paid by Ki exceeds 5% of the equity interests of Abacus Group (being, 
$70,772,2632) as set out in its latest accounts (being the FY26 accounts, published on 25 August 2026); 
and 

• Ki is a 'substantial holder' of Abacus Group because, as at the date of this Notice of Meetings, Ki holds a 
49.99% interest in Abacus Group (exceeding the 10% threshold provided in ASX Listing Rule 10.1.3).  

Ki and its associates are excluded from voting on Resolution 1. Further detail is set out in section 2 below. 

1. Background  

Prior to 2023, Abacus Group (then, trading as 'Abacus Property Group') operated a Commercial and Self Storage 
Real Estate portfolio across Australia and New Zealand. Due to the rapid growth of the Self Storage portfolio, on 3 
August 2023, Abacus Group underwent a destapling, whereby the entities which owned the Self Storage portfolio 
were destapled from Abacus Group and subsequently listed on the ASX as a separate listed entity (now, SKG).  
Following the destapling, Abacus Group retained an approximately 19.9% holding in SKG. 

Earlier in 2026, Abacus Group and SKG completed a transaction that resulted in the internalisation of SKG's 
management function. Following this transaction, Abacus Group determined that its investment in SKG was no 
longer considered core to it's long-term strategy.  

Abacus Group formed an Independent Board Committee (IBC), comprising the independent directors of Abacus 
Group, Mark Haberlin, Jingmin Qian and Trent Alston, initially to consider and engage with Abacus Storage King 
(now SKG) in respect of Abacus Storage King's internalisation. Following the entry into internalisation 
documentation, the IBC's mandate was expanded to include the consideration of Abacus Group's stake in SKG and 
to engage with Ki in relation to the stake. 

On 18 September 2026, Abacus Group announced the sale of a 19.60% interest in SKG, with total gross proceeds 
to be received of $284.8 million at an average price of $1.11 per security (the SKG Sell Down).3  The SKG Sell Down 
consists of two components:  

• the sale of a 9.23% interest in SKG via an institutional block trade at $1.00 per SKG security underwritten 
by Barrenjoey Markets Pty Limited (Barrenjoey) (the Block Trade); and 

• the sale of a 10.37% interest in SKG to Ki pursuant to the SSA at $1.20 per SKG security. 

 
2 Refer to Abacus Group’s Annual Report for the financial year ended 30 June 2026, which were released to ASX on 
25 August 2026.  Disclosures are rounded to the nearest $1,000 within the Financial Report as ASIC Corporations 
Instrument 2026/183 is applied. 
3 Refer to ABG ASX release 'Sale of Interest in SKG’ dated 18 September 2026. 
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Barrenjoey acted as sole underwriter on the Block Trade, where the price represented a 7% discount to the SKG 
close price of $1.075 on 17 September 2026 and a 7.7% discount to the 5-day volume weighted average price of 
$1.083. 

The SKG securities sold under the Block Trade settled on 22 September 2026 and Abacus Group received proceeds 
of approximately $121.3 million. 

Further details about the sale to Ki under the SSA is set out in sections 3 and 4 below. 

2. Overview of the Proposed Transaction 

On 17 September 2026, Abacus Funds Management Limited as Responsible Entity of the Abacus Trust (AFML) and 
Ki entered into a SSA pursuant to which, among other things, the Abacus Trust agreed to sell, and Ki agreed to 
acquire, 136,239,598 SKG securities as follows: 

• Tranche 1: 58,976,885 SKG securities at a total price of $70,772,262, being $1.20 per security.  Tranche 1 
completed on 23 September 2026 (Tranche 1 SKG Securities); and 

• Tranche 2:  77,262,713 SKG securities at a total price of $92,715,256, being $1.20 per security (Tranche 2 
SKG Securities). Completion of the sale of the Tranche 2 SKG Securities is subject to approval by 
securityholders of the Abacus Trust pursuant to Listing Rule 10.1, as contemplated under Resolution 1 and 
opined on in the IER, and is referred to in this Explanatory Memorandum as the Proposed Transaction.  

The sale to Ki at a price of $1.20 per SKG security represents a premium of 20% to the Block Trade at $1.00 per 
SKG security, a premium of 11.6% to the SKG close price of $1.075 on 17 September 2026 and a 10.8% premium to 
the 5-day volume weighted average price of $1.083. 

Ki is a substantial shareholder in Abacus Group, holding approximately 49.99% of Abacus Group Securities as at the 
date of this Notice of Meetings. The relationship dates back to Ki becoming a major securityholder of Abacus Group 
in 2009. Abacus Group (as well as Ki) is also a substantial securityholder in SKG.  

A voting exclusion applies in respect of Ki's ability to vote in respect of the Proposed Transaction.  

AFML's sale of SKG securities to Ki is a component of Abacus Group's broader transaction to exit from its position in 
SKG.4   

Tranche 1 completed on 23 September 2026. Securityholder approval was not required in respect of the Tranche 1 as 
the consideration paid by Ki for the Tranche 1 SKG Securities was $70.77 million, being less than 5% of the equity 
interests of Abacus Group at the time of the sale (and accordingly, did not require Securityholder approval under 
Listing Rule 10.1 or otherwise). 

The Independent Expert has concluded that the Proposed Transaction is fair and reasonable to Abacus Group Non-
Associated Securityholders, in the absence of a superior proposal. 
 
3. Overview of the SSA 

The SSA sets out the terms of the Proposed Transaction (the sale of the Tranche 2 SKG Securities to Ki – in addition 
to the Tranche 1 sale).  Each SKG security being sold under the SSA is for an amount of $1.20 per SKG security. 

The SSA provides that completion of the sale of the Tranche 2 SKG Securities is conditional on: 

• completion of the sale of SKG securities under the Block Trade (which settled on 22 September 2026); and 

 
4 Refer to ABG ASX release 'Sale of Interest in SKG’ dated 18 September 2026. 
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• Securityholder approval for the disposal of the Tranche 2 SKG Securities.  

The SSA also provides for customary obligations for cooperation between Abacus Group and Ki to implement 
Tranche 1 and facilitate the Proposed Transaction pending completion, and for Abacus Group and its Independent 
Directors to recommend the Proposed Transaction on the terms set out in this Explanatory Memorandum. 

AFML provides customary warranties under the SSA relating to the capacity, authority and ownership of the Tranche 
2 SKG Securities, subject to customary qualifications.   

4. Requirement for Securityholder approval – application of the ASX Listing Rules 

Listing Rule 10.1 provides that Abacus Group must ensure that neither it nor its child entities acquires or agrees to 
acquire a substantial asset from, or dispose of or agree to dispose of a substantial asset to, among other persons: 

• a person who is, or was at any time in the 6 months before the transaction, a substantial (10%+) holder in 
the company; or 

• an associate of a person referred to above; 

unless it obtains the approval of its securityholders of ordinary securities.5 Resolution 1 seeks to obtain such approval. 
It is proposed as an ordinary resolution – to pass a majority of securityholders eligible to vote on the resolution must 
vote in favour. 

As at the date of this Notice of Meetings, Ki holds a 49.99% interest in Abacus Group Securities and is considered a 
substantial holder in Abacus Group. 

Under Listing Rule 10.2, an asset is a substantial asset if its value or the value of the consideration being paid or 
received by Abacus Group for it is 5% or more of the equity interests of Abacus Group, as set out in the latest 
accounts given to ASX under the Listing Rules.  

Abacus Group’s last disclosed equity interests as at 30 June 2026 were $1,415,445,263.93.6  The threshold for a 
‘substantial asset’ with respect to Abacus Group is therefore presently approximately $70.77 million. The 
consideration for the disposal of the Tranche 1 SKG Securities represented 4.99% of the equity interests of Abacus 
Group.  The consideration payable by Ki for the proposed disposal of the Tranche 2 SKG Securities (representing an 
additional 6.55% of the equity interests in Abacus Group) would exceed $70.77 million and therefore the 5% 
threshold under Listing Rule 10.2 both in of itself and when considered with Tranche 1 as part of the same commercial 
transaction. The sale of Tranche 2 SKG Securities therefore constitutes the disposal of a substantial asset to a party 
requiring the approval of the Abacus Trust securityholders under Listing Rule 10.1 (for completeness, the Tranche 1 
sale falls below this threshold).  

Resolution 1 is proposed in order to obtain the required securityholder approval for the Proposed Transaction under 
and for the purposes of Listing Rule 10.1. Ki and its associates are restricted from voting on Resolution 1. 
If Resolution 1 is not approved, the Proposed Transaction will not proceed, meaning Tranche 2 will not complete and 
Abacus Group will retain 77,262,713 SKG securities it currently holds in SKG (noting that Tranche 1 will be 
unaffected by the outcome).  

 
5 For completeness, categories of Listing Rule 10.1.3 and 10.1.4 trigger the requirement for approval under the Listing 
Rules. 
6 Refer to Abacus Group’s Annual Report for the financial year ended 30 June 2026, which were released to ASX on 
25 August 2026.  Disclosures are rounded to the nearest $1,000 within the Financial Report as ASIC Corporations 
Instrument 2026/183 is applied. 
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If Resolution 1 is approved, Abacus Group will be able to proceed with the Proposed Transaction, meaning Tranche 2 
may complete under the terms of the SSA.  Abacus Group will receive total consideration of $92.72 million and 
dispose of 77,262,713 SKG securities. 

Following completion of the Proposed Transaction, Abacus Trust intends to use such proceeds to repay debt and take 
gearing to circa 30%,7 providing Abacus Group with capacity for future growth opportunities that deliver long-term 
value for securityholders.  

5. Independent Directors’ engagement of Independent Expert 

The Independent Directors have engaged the Independent Expert to prepare the IER and opine whether the 
Proposed Transaction is fair and reasonable and in the best interests of Abacus Group’s Non-Associated 
Securityholders.  

The Independent Expert considered the advantages of the Proposed Transaction to outweigh the disadvantages, 
when considered from the perspective of Abacus Group Non-Associated Securityholders.   

The Independent Expert has determined that the Proposed Transaction is fair and reasonable to Abacus Group Non-
Associated Securityholders, in the absence of a superior proposal.   

The IER is set out in full at Annexure A. 

6. Independent Directors' recommendation and considerations in recommending the Proposed Transaction 

The Independent Directors unanimously recommend that Securityholders vote IN FAVOUR of Resolution 1.  

Each Independent Director intends to vote any shares they hold in favour of Resolution 1. The Chair intends to vote 
all available (including undirected) proxies in favour of Resolution 1, subject to the applicable voting exclusions set out 
in this Notice of Meetings. 

AFML entered into the SSA having regard to Abacus Group's strategic priorities following the Abacus Storage King 
internalisation, pursuant to which Abacus Group ceased to provide management services to Abacus Storage King 
(now SKG) and focused on Abacus Group's business priorities as a specialised Commercial real estate investment 
trust with a focus on investments in the Sydney and Brisbane Office markets.  In accordance with this strategy, the 
Board determined that Abacus Group's SKG investment was no longer considered core to Abacus Group's long-
term strategy. 

The Board considers that the Proposed Transaction marks the next step in the Abacus evolution and facilitates: 

• simplification of Abacus Group's operating model; 

• strengthening of Abacus Group's capital position; and 

• concentration on growth initiatives in Abacus Group's core commercial portfolio. 

Following internalisation Abacus Group evaluated pathways to divest the holding.  The transaction has been 
structured to realise maximum value by combining a strategic sale to Ki at a premium to market with an underwritten 
institutional block trade, allowing Abacus Group to efficiently exit its position in the current market. 

In making its recommendation, the Independent Directors carefully considered the advantages and disadvantages of 
the Proposed Transaction, including those factors discussed in this Explanatory Memorandum. Before agreeing to 

 
7 Based on 30 June 2026 Balance Sheet adjusted for payment of June distribution and repayment of debt with 
proceeds from the Proposed Transaction. 
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enter into the SSA, the Independent Directors also considered whether there were alternatives which could produce 
a better outcome for ABG's securityholders. 

After considering the advantages and disadvantages of the Proposed Transaction, the Independent Directors have 
unanimously concluded that the Proposed Transaction represents the best outcome for Securityholders of all 
available alternatives considered by the Independent Directors. 

No Director will receive a payment or benefit of any kind, as a result of the Proposed Transaction. 

7. Intentions if the Proposed Transaction proceeds and timing 

If Securityholders approve the Proposed Transaction, Tranche 2 will complete within five business days after 
Securityholder approval is obtained, following which Abacus Group will have exited its position in SKG and be free to 
pursue the long-term strategy referred to above.  

8. Intentions if the Proposed Transaction does not proceed 

If Securityholders do not approve the Proposed Transaction, the Proposed Transaction will not proceed, and Abacus 
Group will not sell the Tranche 2 SKG Securities to Ki and therefore retain an approximately 5.88% interest in SKG. 
As noted above, this stake is considered by the Board to be non-core to Abacus Group's long-term strategy and 
therefore Abacus Group would continue to evaluate pathways to realise maximum value for this interest. 

There is no guarantee that Abacus Group would be able to attain a price for the sale of the Tranche 2 SKG Securities 
that equals or exceeds the returns anticipated under the Proposed Transaction. 

Note that if the Proposed Transaction does not proceed, Abacus Group's disposal of the Tranche 1 SKG Securities to 
Ki and the Block Trade would be unaffected as each have already settled. 

9. No other material information 

Other than as set out in this Explanatory Memorandum, and information previously disclosed to Securityholders, 
there is no information known to the Independent Directors which they consider might reasonably be expected to be 
material to the making of a decision by Securityholders whether or not to vote in favour of the resolution in respect of 
the Proposed Transaction. 

10. Independent Expert’s Report 

Listing Rule 10.5.10 requires a notice of meeting containing a resolution under Listing Rule 10.1 to include a report on 
the Proposed Transaction from an independent expert stating the expert’s opinion as to whether the transaction is 
fair and reasonable to holders of the entity’s ordinary securities whose votes are not to be disregarded.     

The Independent Expert’s Report accompanying this Notice of Meetings sets out a detailed independent 
examination of the Proposed Transaction to enable non-associated Shareholders to assess the merits and decide 
whether to approve Resolution 1.   The Independent Expert’s opinion is that the Proposed Transaction is fair and 
reasonable to Abacus Group Non-Associated Securityholders, in the absence of a superior proposal.   

Securityholders are urged to carefully read the Independent Expert’s Report to understand its scope, methodology of 
the valuation and the sources of information and assumptions made.  

The Independent Expert’s Report is also available on the Group’s website at www.abacusgroup.com.au.  If requested 
by a Securityholder, the Group will send to the Securityholder a hard copy of the Independent Expert’s Report at no 
cost. 

Voting 

Note that a voting exclusion applies to Resolution 1 on the terms set out in the Notice of Meetings.  
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Independent Directors’ recommendation 

The Independent Directors recommend that Securityholders vote FOR this Resolution.  

The Chair of the Meetings intends to vote all undirected proxies held by the Chair IN FAVOUR of this Resolution.  

Resolution 2 – Adoption of Remuneration Report 
In accordance with section 250R(2) of the Corporations Act, the Group is required to present to its Securityholders 
the Remuneration Report as disclosed in the 2026 Annual Financial Report. 

The vote on the Resolution is advisory only and does not bind the Directors or the Companies.  The Remuneration 
Report is set out in the Annual Financial Report and is also available on the Group’s website at 
https://abacusgroup.com.au/. 

However, if at least 25% of the votes cast are against the adoption of the Remuneration Report at the Meetings 
(subject of this Notice of Meetings), and then again at the 2027 Annual General Meetings (2027 AGM), the Group 
will be required to put to the vote a resolution (Spill Resolution) at the 2027 AGM to approve the calling of a further 
meeting (Spill Meeting).  If more than 50% of Securityholders vote in favour of the Spill Resolution, the Group must 
convene the Spill Meeting within 90 days of the 2027 AGM.  All of the Directors who were in office when the 2027 
Directors’ Report was approved, other than the Managing Director, will (if seeking re-election) need to stand for re-
election at the Spill Meeting. 

The Remuneration Report explains the Board’s policies in relation to the nature and level of remuneration paid to 
KMPs (including Directors) and sets out remuneration details, service agreements and the details of any security-
based compensation. 

Voting 

Note that a voting exclusion applies to Resolution 2 on the terms set out in the Notice of Meetings.  

Directors’ recommendation 

Noting that each Director has a personal interest in their own remuneration from the Group, as described in the 
Remuneration Report, the Directors unanimously recommend that Securityholders vote FOR this Resolution. 

The Chair of the Meetings intends to vote all undirected proxies held by the Chair IN FAVOUR of this Resolution.  

Resolution 3 – Election of Philip Lewis as Director  
The Constitution of the Company provide that any Director appointed in addition to the existing Directors will hold 
office until the next following annual general meetings and is then eligible for election.   

Philip Lewis was appointed as a Director of the Company on 30 June 2026 and has since served as a Director.  
Under this Resolution, Philip Lewis seeks election as a Director of the Company at this AGM.   

Philip, based in London, has been at Ki Corporation since May 2010 and heads the Group’s property investment 
division.  Ki Corporation is a significant securityholder in Abacus Group and has a substantial portfolio of real estate 
investments in Australia, the United Kingdom and United States.  

He brings extensive experience in property investment, development and listed company leadership to the Board, 
having previously served as CEO of Milner Estates PLC, Executive Chairman of Safestore Self Storage plc and a 
wide range of non-executive roles in property related businesses.  Philip is currently Non-Executive Chairman of 
Smeg UK Ltd, Senior Independent Non-Executive Director of Platform 4 Ltd, Network Rail’s property development 

https://protect.checkpoint.com/v2/r04/___https:/abacusgroup.com.au/___.Y3A0YTphYmFjdXNncm91cDpjOm9mZmljZTM2NV9lbWFpbHNfYXR0YWNobWVudDozMDNmOTE4ZmRhMzQ2OWFmZDZiYTQwNzFmNmY3NzQyYjo3OmQ2YTc6OTQxZWYxZTkyOTdiOTg2MDMwYzU2OWU0MDgxZjVjYTE5MjYzOTEzOTJjMjJjZjJjOWZkNjRjODQ0MGQ1YjZiMzpwOlQ6Rg
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company and Chairs their Board Investment Committee and previously spent 11 years on the Board of the London 
Legacy Development Corporation, the body responsible for the development of the Olympic Park following the 
2012 Olympic Games.  He is a Fellow of the Royal Institution of Chartered Surveyors.  

Philip is a Non-Independent, Non-Executive Director. 

Directors’ recommendation 

The Directors (excluding Philip Lewis) recommend that Securityholders vote FOR this Resolution. 

The Chair of the Meetings intends to vote all undirected proxies held by the Chair IN FAVOUR of this Resolution.  

Resolution 4 – Grant of FY27 Performance Rights to Steven Sewell, Managing Director 

Background  

As announced to the ASX on 12 October 2026, Steven Sewell has indicated his intention to retire as Managing 
Director (MD) of Abacus. It is intended that Mr Sewell will continue to lead the Group as MD to 9 July 2027 (or an 
earlier date, subject to the appointment of his successor).   

Mr Sewell will work closely with the Board to ensure an orderly handover and smooth transition to his successor.   

The components of Mr Sewell’s remuneration package for FY27 are outlined below. The Board considers it important 
that, for the remainder of his tenure, Mr Sewell’s interests remain aligned with the long-term interests of Abacus 
Securityholders. Accordingly, the Board recommends that Securityholders approve the grant of his FY27 Long-term 
Incentive (LTI) in the form of Performance Rights. 

The FY27 LTI award will be pro-rated to reflect the period of employment during FY27 up to the last service date. 

The Performance Rights will be tested in the ordinary course at both 30 June 2029 and 30 June 2030, aligning Mr 
Sewell’s interests with those of Securityholders.  

Mr Sewell has led Abacus Group with a long-term focus and the value of the Performance Rights on vesting will be 
determined against outcomes for which he has been and will, through the remainder of his tenure as MD, be a key 
contributor. 

Key terms of the LTI award are described below.  

Overview of award  
Abacus Group proposes to grant a maximum of 1,805,556 Performance Rights to the MD, Mr Sewell and/or his 
nominee under the Abacus Group Equity Incentive Plan (Plan) as his FY27 LTI award.  The Performance Rights will 
entitle the MD to receive Abacus Group Securities, or a cash equivalent payment as determined by the Board, 
subject to achieving the performance conditions set out below.  

Mr Sewell’s FY27 grant of Performance Rights under the Plan is subject to Abacus Group meeting performance 
conditions that have been determined by the Board and are designed to align Mr Sewell’s interests with those of 
Securityholders. 

Mr Sewell’s FY27 total remuneration opportunity is capped at $4,810,000 and comprises: 

• Fixed remuneration (FR) consisting of annual base salary and superannuation of $1,300,000.  

• Short-term incentive (STI) of up to $1,950,000, being 150% of FR.  

o 75% of STI achieved within the performance period is paid in cash. 
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o 25% is deferred remuneration and delivered in security rights which vest after one year. 

• LTI award to the value of up to $1,560,000, being 120% of FR, and will be tested against Abacus Group 
performance. 

Why is Securityholder approval being sought? 
ASX Listing Rule 10.14 requires that Securityholders approve grants of equity securities (which include Performance 
Rights) issued to directors under an employee incentive plan which will (or may) be satisfied with the issue of new 
securities.  ASX Listing Rule 10.14 does not apply to the grant of Performance Rights to directors under an employee 
incentive plan where the securities to be acquired in the satisfaction of the Performance Rights are required by the 
terms of the scheme to be purchased on market.  

While it is currently intended that the securities will be purchased on market, the Board considers it good governance 
to seek approval from Securityholders for grants made to the MD to preserve flexibility in case it is ultimately 
considered in the Group’s best interests to issue shares rather than purchase them on market.  

If Resolution 4 is approved, the Company will have the ability, if the Board determines it is appropriate, to issue new 
equity securities to the MD in satisfaction of any Performance Rights that vest (in accordance with the terms of the  
Plan and the Listing Rules). 

If Resolution 4 is not approved, the Company will consider alternative arrangements to appropriately remunerate Mr 
Sewell.  

Details of any Performance Rights issued under the scheme will be published in the Annual Financial Report, 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 were not named in this Notice of 
Meetings will not participate until approval is obtained under that rule (unless an exception applies).  

Key features and material terms of the FY27 Grant under the Equity Incentive Plan 

The proposed grant to Mr Sewell is 1,805,556 Performance Rights.  This is the maximum number of Performance 
Rights that will be granted to Mr Sewell and/or his nominee and represents the LTI component of his total 
remuneration opportunity.  

Abacus Group uses equity awards such as Performance Rights to align participant interests with those of 
Securityholders and to link incentive awards with Abacus Group’s strategic goals and performance.  

Details of the proposed grant are set out below. 

a) Amount of grant: 

In accordance with Mr Sewell’s service agreement and the remuneration package approved by the Board for 
the FY27 financial year, Mr Sewell is entitled to the grant of Performance Rights under the Plan equal to 
120% (being $1,560,000) of his FR (LTI Entitlement).  

No consideration will be payable by Mr Sewell for the grant of Performance Rights.  

b) Number of Performance Rights: 

The number of Performance Rights to be issued will be determined by dividing the value of the LTI to be 
awarded in the form of performance rights by the face value of an Abacus Group Security.  The face value is 
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based on the ten-day VWAP for Abacus Group Securities starting from the second Trading Day after the 
full year results announcement on 25 August 2026 for the year ended 30 June 2026.  Dividing the total LTI 
Entitlement (i.e. $1,560,000) by the value of an individual Performance Right (i.e. $0.864, being the 
amount Abacus Group attributes to each Performance Right based on the face value calculated using the 
methodology set out above) will result in Mr Sewell receiving 1,805,556 Performance Rights.  

5,710,907 Performance Rights in Abacus Group have previously been issued to Mr Sewell under the Equity 
Incentive Plan.  No consideration was payable by Mr Sewell for the grant of these Performance Rights.  

c) Timing of issue of Performance Rights: 

Performance Rights will be granted to Mr Sewell as soon as practicable after the AGM, but in any event 
within 12 months of the AGM. 

d) Vesting performance hurdles: 

The Performance Rights will be tested against the relevant Performance Conditions following release of 
audited financial results for the final year of the relevant performance period.  

For Mr Steven Sewell, half of the Performance Rights are tested on the third anniversary and half on the 
fourth anniversary of their grant.  

e) What are the Performance Conditions? 

The Performance Rights are subject to two independent performance conditions (with a percentage of total 
Performance Rights granted to be separately tested against each performance condition) that will be tested 
separately at the end of each of the applicable performance periods: 

1. Abacus Group EBIT Growth Outcome – Compound Annual Growth rate (CAGR) of Underlying 
Earnings Before Interest and Tax (EBIT) per security: 

The EBIT growth outcome will be based on the performance of Abacus Group configured on a per 
security basis.  

2. Abacus Group Relative Total Securityholder Return (Relative TSR): 

Measured by taking into account the change in the Abacus Group Security price over the relevant 
performance period as well as the distributions received (and assumed to be reinvested into Abacus 
Group Securities on the ex-dividend date).  Tax and any franking credits (or equivalent) will be ignored.  
This outcome will then be tested against a comparator group. 

f) Vesting Conditions: 

• 50% of total Performance Rights tested against Abacus Group EBIT Growth Outcome  

Abacus Group EBIT per security CAGR of 2 – 6% results in LTI of 50% to 100% vesting on a 
sliding straight line scale.  

In order for the LTI Performance Rights subject to the EBIT per security growth hurdle to vest, the 
EBIT per security growth outcome must achieve at a minimum 2% CAGR for the relevant 
performance period. 

Vesting will range between 50% on achieving the minimum performance hurdle of 2% CAGR over 
the performance period and 100% on achieving a performance hurdle of 6% CAGR. Vesting 
attainment will be on a straight line basis from 50% (at 2% growth) to 100% (at 6% CAGR). 
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• 50% of total Performance Rights tested against Abacus Group Relative Total Securityholder 
Return (Relative TSR) 

In order for the LTI Performance Rights subject to this Relative TSR hurdle to vest, the Abacus 
Group TSR growth outcome must exceed a minimum of the 50th percentile of the comparator 
peer group of ASX listed entities over the relevant performance period.  

Vesting will range between 50% (at 50th percentile achievement) to 100% (at 75th percentile or 
higher achievement) with straight line vesting between 50th percentile achievement and 75th 
percentile achievement. 

Abacus’s TSR will be benchmarked relative to the members of the S&P/ASX 300 REIT Index (excluding 
funds management oriented REITs (TSR Comparator Group) over the performance period. 

The Board has the discretion to adjust the comparator group to take into account events including, but not 
limited to, de-listings, takeovers, and mergers or de-mergers that might occur during the performance 
period, or where it is no longer meaningful to include a company within the comparator group. 

g) Entitlement to distributions: 

Participants receive an entitlement to securities or cash (as relevant) equal to accrued and reinvested 
distributions only on Performance Rights that vest and are exercised. 

h) Restrictions on securities trading: 

In accordance with Abacus Group’s Trading Policy, no director, employee, or associate may trade in Abacus 
Group securities at any time if they are in possession of non-public information which, if generally available, 
might materially affect the price or value of Abacus Group Securities. They may only trade outside specified 
blackout periods.   

i) Change in control: 

The Board may in its absolute discretion accelerate vesting on some or all of any unvested Performance 
Rights on a change in control, taking into consideration service and performance prior to the change in 
control.  

j) Other Information: 

No loan will be provided to Mr Sewell in respect of the grant of the Performance Rights. Mr Sewell is 
prohibited from hedging the security price exposure in respect of Performance Rights. The Plan can be 
amended by the Board, subject to the ASX Listing Rules. 

Voting  

Note that a voting exclusion applies to Resolution 4 on the terms set out in the Notice of Meetings. 

Directors’ recommendation  

The directors (other than Steven Sewell) recommend that Securityholders vote FOR this Resolution.  

The Chair of the Meetings intends to vote all undirected proxies held by the Chair IN FAVOUR of this Resolution. 

ENQUIRIES 
Securityholders are asked to contact the Investor Relations at Investorrelations@abacusgroup.com.au or Boardroom 
at abacus@boardroomlimited.com.au if they have any queries in respect of the matters set out in these documents. 

mailto:Investorrelations@abacusgroup.com.au
mailto:abacus@boardroomlimited.com.au
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GLOSSARY 

Abacus Group Securities or Securities mean Abacus Group (ASX: ABG) securities. 

AEDT means Australian Eastern Daylight Time as observed in Sydney, New South Wales. 

Annual Financial Report means the 2026 Annual Report to Securityholders for the period ended 30 
June 2026 as lodged by the Abacus Group with ASX on 25 August 2026. 

Annual General Meetings or AGM or Meetings means the Annual General Meetings of the Companies 
and, unless otherwise indicated, means the meeting of the Companies’ members convened by this Notice 
of Meetings. 

ASIC means Australian Securities and Investment Commission. 

Associate has the meaning given to it by the ASX Listing Rules. 

ASX means ASX Limited ACN 008 624 691 or the financial market operated by it, as the context 
requires, of L27, 39 Martin Place, Sydney, NSW 2000. 

ASX Listing Rules or Listing Rules means the official ASX Listing Rules of the ASX and any other rules of 
the ASX which are applicable while the Abacus Group is admitted to the official list of the ASX, as 
amended or replaced from time to time, except to the extent of any express written waiver by the ASX. 

Auditor’s Report means the auditor’s report dated 25 August 2026 as included in the Annual Financial 
Report. 

Board means the current board of Directors of the Companies. 

Business Day means a day on which trading takes place on the stock market of ASX. 

Closely Related Party of a member of the KMP means: 

(a) a spouse or child of the member; 
(b) a child of the member’s spouse; 
(c) a dependant of the member or of the member’s spouse; 
(d) anyone else who is one of the member’s family and may be expected to influence the member, or be 

influenced by the member, in the member’s dealings with the Companies; 
(e) a company the member controls; or 
(f) a person prescribed by the Corporation Regulations 2001 (Cth). 

Constitutions means the Companies’ constitution. 

Corporations Act means the Corporations Act 2001 (Cth) as amended or replaced from time to time. 

Director means a current director of the Companies. 

Directors’ Report means the report of Directors as included in the Annual Financial Report. 

Dollar or “$” means Australian dollars. 

Explanatory Memorandum means the explanatory statement accompanying this Notice of Meetings. 

Equity Incentive Plan or Plan means the employee incentive scheme entitled “Equity Incentive Plan”. 
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Notice of Meetings or Notice of Annual General Meetings means this notice of Annual General 
Meetings including the Explanatory Memorandum.  

Ordinary Resolution means a resolution that can only be passed if more than 50% of the total votes cast 
by Securityholders entitled to vote on the resolution are voted in its favour at the Meetings. 

Performance Right means a performance right which, subject to its terms, could convert to a Security. 

Proxy Form means the proxy form attached to this Notice of Meetings. 

Remuneration Report means the remuneration report as set out in the Annual Financial Report.  

Resolutions means the resolutions set out in this Notice of Meetings, or any one of them, as the context 
requires. 

Securityholder means a holder of an Abacus Group Security. 

Share Registry means Boardroom Pty Ltd. 

Trading Day has the meaning given to that term in ASX Listing Rule 19.12. 

VWAP means volume-weighted average price. 
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