OFFERING CIRCULAR

SCENTRE GROUP

Owner and Operator of l ‘estﬁe&{ in Australia and New Zealand

Scentre Management Limited
ABN 41 001 670 579
(incorporated with limited liability in Australia
in its capacity as responsible entity and trusteef&centre Group Trust 1
ARSN 090 849 746

RE1 Limited
ABN 80 145 743 862
(incorporated with limited liability in Australia)
in its capacity as responsible entity and trusteef&centre Group Trust 2
ARSN 146 934 536

RE (NZ) Finance Limited
(incorporated and registered in New Zealand withistered number 3183148)

as issuers on the basis set out below

€10,000,000,000
Euro Medium Term Note Programme

Guaranteed on a joint and several basis by each of

Scentre Group Limited
ABN 66 001 671 496
(incorporated with limited liability in Australia)

Scentre Management Limited
ABN 41 001 670 579
(incorporated with limited liability in Australia)
in its capacity as responsible entity and trusteef&centre Group Trust 1
ARSN 090 849 746

RE1 Limited
ABN 80 145 743 862
(incorporated with limited liability in Australia)
in its capacity as responsible entity and trusteef&Gcentre Group Trust 2
ARSN 146 934 536

RE2 Limited
ABN 41 145 744 065
(incorporated with limited liability in Australia)
in its capacity as responsible entity and trusteef&centre Group Trust 3
ARSN 146 934 652

(to the extent, where applicable, that the partyoisnamed as an Issuer in relation to a
Series of Notes in the applicable Pricing Suppléejnen

and guaranteed on a joint and several basis by

RE (NZ) Finance Limited
(incorporated and registered in New Zealand witbiseered number 3183148)

(where it is not named as an Issuer in relatiom $zries of Notes in the applicable Pricing Supplain

Scentre Finance (Aust) Limited
ABN 37 093 642 865
(incorporated with limited liability in Australia)

and any other person that becomes an additional selliary guarantor in accordance with the Trust Deed
(as defined below)



Under this €10,000,000,000 Euro Medium Term NotegRPamme (theéProgramme), any one or more of
Scentre Management Limited in its capacity as nesiite entity and trustee of Scentre Group TruSaGT 1),

RE1 Limited in its capacity as responsible entitg drustee of Scentre Group Trust&T 2) and RE (N2)
Finance Limited RE (NZ) Finance) (each anissuer and together théssuerg may from time to time issue
notes (theNoteg denominated in any currency agreed between flegamt Issuer (as defined below) and the
relevant Dealer (as defined below). Referencehij@ffering Circular to theelevant Issuershall, in relation

to any issue or proposed issue of Notes, be rafeseto whichever one or more of SGT 1, SGT 2 and/or
RE (NZ) Finance is specified as the Issuer(s) appsed Issuer(s) of such Notes in the applicahignigr
Supplement. Where the applicable Pricing Supplersgetifies more than one Issuer as the relevamisthe
obligations of such Issuers in relation to thevaig Notes shall be joint and several obligatidnsuch Issuers.

The Notes will be unsecured and unsubordinatedjatitins of the relevant Issuer and, subject tdithigation

on liability and recourse of the Responsible Egtitfas defined in the Definitions below), will raegually with
the relevant Issuer’s existing and future unsecumed unsubordinated debt. Each Series of Notes baill
guaranteed on a joint and several basis by eaBiG®f1 and SGT 2, to the extent that the party i;mamed as
an Issuer in relation to such Series of Notes éapplicable Pricing Supplement, as well as by BedBroup
Limited (SGL) and RE2 Limited, in its capacity as responsibiétg and trustee of Scentre Group Trust 3
(SGT 3 (each @Parent Guarantor and together, thParent Guarantors). In addition, each Series of Notes
will be guaranteed on a joint and several basi®digh of RE (NZ) Finance (where RE (NZ) Financeas n
named as an Issuer in relation to such Series tdN\n the applicable Pricing Supplement) and Sedfihance
(Aust) Limited (theSubsidiary Guarantors and, together with the Parent Guarantors, Guarantors, the
Issuers and the Guarantors being together reféored theObligors and each a®bligor). The guarantees
given by the Guarantors (th@uaranteeg will be unsecured and unsubordinated debt oligat of the
Guarantors and, subject to the limitation on lipnd recourse of each of the Responsible Eat{ts defined
below), will rank equally with all existing and fure unsecured debt of each Guarantor.

The stapled entities of Scentre Group comprise tBeéroup Limited (formerly Westfield Holdings Lited),
Scentre Group Trust 1 (formerly Westfield Trustyetre Group Trust 2 (formerly Westfield Retail 3trd)
and Scentre Group Trust 3 (formerly Westfield Réfaist 2).

The maximum aggregate nominal amount of all Nates ftime to time outstanding under the Programnie wi
not exceed €10,000,000,000 (or its equivalent ieroturrencies calculated as described in the Bnoge
Agreement described herein), subject to increasiescaribed herein.

The Notes may be issued on a continuing basis écoomore of the Dealers specified undewérview of the
Programmé and any additional Dealer appointed under thegyRrmme from time to time by the Issuers (each a
Dealer and together th®ealery, which appointment may be for a specific issueonran ongoing basis.
References in this Offering Circular to thelevant Dealer shall, in the case of an issue of Notes being (or
intended to be) subscribed by more than one Ddagetig all Dealers agreeing to subscribe such Notes

Interests in a Temporary Global Note (as define@ihg will be exchangeable, in whole or in part, iftterests
in a Permanent Global Note (as defined herein)roat the Exchange Date as set out in the relevaoing
Supplement, upon certification of non-US benefioahership.

The offer and marketing of the Notes is being condiied only to professional clients (as defined under
Directive 2004/39/EC) in Germany, France, The Nethiands, the United Kingdom, Denmark, Finland,
Italy, Spain, Belgium, Austria, Luxembourg, Portugd and Ireland (the “Approved Jurisdictions”) and is
not being conducted in any other European Union meber state. If a potential investor is not in an
Approved Jurisdiction or otherwise is a person to vaom the Notes cannot be marketed in accordance
with Directive 2011/61/EU (the “Directive”) as impkemented and interpreted in accordance with the laws
of each European Union member state, it should ngbarticipate in the offering and the Notes are not
being offered or marketed to it. Potential investos should note that this Offering Circular has been
prepared solely for use in connection with Notes tbe issued under the Programme, and not for any o#r
purpose. In particular, this Offering Circular is not being, and may not be, used in connection withng
offer or marketing (as such term is defined under lte Directive) of any units or shares of any entityln
addition, none of the Issuers has been licensed fafistribution with the Swiss Financial Market
Supervisory Authority (FINMA) as a foreign collective investment scheme pursuant to Article 120 of the
Swiss Federal Act on Collective Investment Schemeg23 June 2006, as amended (CISA) and none of the
Issuers has appointed a Swiss paying agent and repentative. Accordingly, investors in Notes issde
under the Programme do not benefit from the specifi investor protection provided by CISA and the



supervision by the FINMA. In Switzerland, the Notesssued under the Programme are exclusively offered
and sold to prudentially regulated financial institutions pursuant to Article 10 para. 3 lit. a and bCISA.
This Offering Circular or any other information sup plied in connection with the Programme may not be
taken or transmitted into, or distributed, directly or indirectly in Switzerland, save that it may behanded
out and made available in Switzerland exclusively a prudentially regulated financial institutions
pursuant to Article 10 para. 3 lit. a and b of CISA

An investment in Notes issued under the Programmaevolves certain risks. For a discussion of thesesis
see ‘Risk Factors.

This Offering Circular has not been reviewed orraped by the Central Bank of Ireland, the UK Ligtin
Authority or any other competent authority and deetsconstitute a prospectus for the purposes t€lars.4
of Directive 2003/71/EC, as amended (Brespectus Directivé.

This Offering Circular has been prepared on thasbdmt any offer of Notes in any Member State haf t
European Economic Area which has implemented tlosgectus Directive (eachRelevant Member Stat¢
will be made pursuant to an exemption under theg&ctus Directive, as implemented in that Releierhber
State, from the requirement to publish a prospeiciusffers of Notes or otherwise will not be suttjéo such
requirements. Accordingly any person making orridieg to make an offer in that Relevant Member eStrdt
Notes which are the subject of an offering contextgal in this Offering Circular, as completed by thkevant
Pricing Supplement in relation to the offer of taddotes, may only do so in circumstances in whioh n
obligation arises for the relevant Issuer, any otkligor, the Arranger or any Dealer to publispraspectus
pursuant to Article 3 of the Prospectus Directivesapplement a prospectus pursuant to Article 1éhef
Prospectus Directive, in each case, in relatiosutth offer. None of the relevant Issuer, any o®igligor, the
Arranger nor any Dealer has authorised, nor do thethorise, the making of any offer of Notes in
circumstances in which an obligation arises forlssuer, an Obligor, the Arranger or a Dealer toligbbor
supplement a prospectus for such offer.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended, from 1 January
2018, to be offered, sold or otherwise made avi@laband, with effect from such date, should rebffered,
sold or otherwise made available to any retail $hoein the European Economic AreBEA). For these
purposes, a retail investor means a person whoaqar more) of: (i) a retail client as definedpoint (11) of
Article 4(1) of Directive 2014/65/EUMIFID 11 ); (ii) a customer within the meaning of Directi2802/92/EC,
where that customer would not qualify as a professi client as defined in point (10) of Article 3df MiFID
II; or (iii) not a qualified investor as defined the Prospectus Directive. Consequently no keyrin&iion
document required by Regulation (EU) No 1286/20hé PRIIPs Regulation) for offering or selling the Notes
or otherwise making them available to retail ineestin the EEA has been prepared and thereforeiraffer
selling the Notes or otherwise making them avadélablany retail investor in the EEA may be unlawfaotler
the PRIIPS Regulation.

References in this Offering Circular to Notes bdiagd (and all related references) shall mean that blaths
have been listed on the Australian Securities Bxghaperated by ASX Limited (ABN 98 008 624 69AFK)
or any other stock or securities exchange as mapeéeified in the relevant Pricing Supplement. Nassued
under this Offering Circular will not be admittenl trading and/or listed on a regulated market lier gurposes
of Directive 2004/39/EC of the European Parlianard of the Council on Markets in Financial Instrose(a
Regulated Market).

Notice of the aggregate nominal amount of Notetgrast (if any) payable in respect of Notes, tisaésprice of
Notes and other information which is applicableeteh Tranche (as defined und@&etms and Conditions of
the Note¥ of Notes will be set out in a final terms documéhePricing Supplemeny).

The long term senior unsecured credit ratings eh8e Group are “A/Outlook Stable” from StandardP&or’s
(Australia) Pty. Limited $tandard & Poor’s) and “Al/Outlook Stable” from Moody's Investorsr8iee Pty
Limited (Moody’s). The short term senior unsecured credit ratiriggcentre Group are “A-1” from Standard &
Poor’s and “P-1" from Moody’s. Where a certain ssrdf Notes is rated by Standard & Poor’s or Mosdy’
such rating will be specified in the applicablecikry Supplement and may not necessarily be the santiee
long term, or short term, senior unsecured crediihgs. Standard & Poor’s and Moody’s are not distadd in
the European Union and have not applied for reglistt under Regulation (EC) No. 1060/2009 (as areend
(the CRA Regulation). However, their credit ratings are endorsed lan8&ard & Poor’s Credit Market Services
Europe Limited and Moody's Investors Service Lirditeespectively pursuant to and in accordance viigh t



CRA Regulation. Each of Standard & Poor’s Creditrkéh Services Europe Limited and Moody's Investors
Service Limited is established in the European b@ind is registered under the CRA Regulation (asdsuch

is included in the list of the credit rating agerscpublished by the European Securities and Markettsority
(ESMA) on its website). On 22 December 2011, ESMA phblisin a press release its decision to endorse
Australia’s regulatory regime on credit ratingsquant to Article 4(3) of the CRA Regulation. A dtewdting is
not a recommendation to buy, sell or hold secwitied may be revised, suspended or withdrawn byetirey
agency at any time. Credit ratings are for distidsuonly to a person (a) who is not a “retail sliewithin the
meaning of section 761G of the Corporations Act12(Cth) (theAustralian Corporations Act) and is also a
sophisticated investor, professional investor dreptinvestor in respect of whom disclosure is remjuired
under Part 6D.2 or 7.9 of the Australian Corporaiédct, and (b) who is otherwise permitted to reearedit
ratings in accordance with applicable law in amjsgiction in which the person may be located. Amy@ho is
not such a person is not entitled to receive tHisridg Circular and anyone who receives this OffgrCircular
must not distribute it to any person who is nottleat to receive it.

Arranger
BNP PARIBAS
Dealers
BNP PARIBAS BofA Merrill Lynch Citigroup
Credit Suisse Deutsche Banl HSBC
J.P. Morgan Morgan Stanley MUFG
RBC Capital Markets Scotiabank SMBC Nikko

UBS Investment Banl

The date of this Offering Circular is 14 March 2017



The Issuers accept responsibility for the informain contained in this Offering Circular and the Pridng
Supplement for each Tranche of Notes issued undehd& Programme and each Guarantor accepts
responsibility for the information contained in this Offering Circular and the Pricing Supplement for
each Tranche of Notes issued under the Programmelaging to itself and its Guarantee. To the best athe
knowledge of the Issuers, with regard to the inforration contained in this Offering Circular, and the
Guarantors, with regard to the information relating to itself and its Guarantee, (each having taken &l
reasonable care to ensure that such is the caseptimformation contained in this Offering Circular is in
accordance with the facts and does not omit anythgnlikely to affect the import of such information.

Where this Offering Circular is provided to a persm in Australia, it is provided on behalf of the Issiers
by RE1 Limited and Scentre Management Limited as Hders of Australian Financial Services Licences
Nos. 380202 and 230329 respectively.

Copies of Pricing Supplement will be available fronthe specified office set out below of the Agent ga
defined below) and copies may be obtained from thatffice.

The relevant Issuer may agree with any Dealer thallotes may be issued in a form not contemplated by
the Terms and Conditions of the Notes herein or wih are to be admitted to the official list and trackd on
a Regulated Market, in which event, and if approprate or required, a new offering document will be
made available which will describe the effect of # agreement reached in relation to such Notes.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see Documents Incorporated by Refereriye This Offering Circular
shall be read and construed on the basis that suaocuments are incorporated in and form part of this
Offering Circular.

Neither the Dealers nor the Trustee (as defined hein) have independently verified the information
contained herein. Accordingly, no representation, arranty or undertaking, express or implied, is made
and no responsibility or liability is accepted by he Dealers or the Trustee as to the accuracy or
completeness of the information contained or incomrated in this Offering Circular or any other
information provided by the Obligors (or any of theam) in connection with the Programme. No Dealer or
the Trustee accepts any liability in relation to thke information contained or incorporated by referene in
this Offering Circular or any other information pro vided by the Obligors (or any of them) in connectio
with the Programme.

No person is or has been authorised by the Obligo the Trustee to give any information or to make
any representation not contained in or not consiste with this Offering Circular or any other informa tion
supplied in connection with the Programme or the N@s and, if given or made, such information or
representation must not be relied upon as having lem authorised by the Obligors, any of the Dealersro
the Trustee.

Neither this Offering Circular nor any other inform ation supplied in connection with the Programme or
any Notes (@) is intended to provide the basis ofhw credit or other evaluation or (b) is or is interded to
be, nor should it be considered as a recommendatiar a statement of opinion (or a report of either 6
those things) by the Obligors, any of the Dealersrahe Trustee that any recipient of this Offering
Circular or any other information supplied in connection with the Programme or any Notes should
purchase any Notes. Each investor contemplating pahasing any Notes should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, fahe
Obligors. Neither this Offering Circular nor any other information supplied in connection with the
Programme or the issue of any Notes constitutes afifer or invitation by or on behalf of the Obligors, any
of the Dealers or the Trustee to any person to subsbe for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shalhiany
circumstances imply that the information containedherein concerning the Obligors is correct at any the
subsequent to the date hereof or that any other infmation supplied in connection with the Programme
is correct as of any time subsequent to the dateditated in the document containing the same. The
Dealers and the Trustee expressly do not undertake review the financial condition or affairs of any of
the Obligors during the life of the Programme or toadvise any investor in the Notes of any informatio
coming to their attention.



The Notes have not been and will not be registeraghder the United States Securities Act of 1933, as
amended (the Securities Ac), and include Notes in bearer form that are subjecto US tax law
requirements. Subject to certain exceptions, Notaway not be offered, sold or delivered within the Uited
States or to, or for the account or benefit of, U.Spersons (seeSubscription and Sal8.

This Offering Circular does not constitute an offerof, or an invitation to purchase, the Notes in, oto any
resident of, the Commonwealth of Australia or any bits States or Territories, and the Notes may onlye
offered, sold or delivered in or to any resident othe Commonwealth of Australia in accordance with he
restrictions set out in “Subscription and Safe

This Offering Circular has not been, and will not ke, lodged with the Australian Securities and
Investments Commission and is not, and does not puort to be, a document containing disclosure to
investors for the purposes of Part 6D.2 or 7.9 ohe Australian Corporations Act. It is not intendedto be
used in connection with any offer for which such diclosure is required and does not contain all the
information that would be required by those provisbns if they applied. It is not to be provided to an
‘retalil client’ within the meaning of section 761Gof the Australian Corporations Act.

No action has been taken by the Obligors to permihe making of a regulated offer under the Financial
Markets Conduct Act 2013 of New Zealand. Neither tis Offering Circular nor any advertisement in
relation to the Notes may be distributed, publisheddelivered or disseminated in New Zealand other #m
in accordance with the requirements in ‘Subscription and Sale — New Zealahbelow.

This Offering Circular does not constitute an offerto sell or the solicitation of an offer to buy anyNotes in
any jurisdiction to any person to whom it is unlawfil to make the offer or solicitation in such jurisdction.

The Obligors, the Dealers and the Trustee do not pEesent that this Offering Circular may be lawfully

distributed, or that any Notes may be lawfully offeed, in compliance with any applicable registrationor

other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assue
any responsibility for facilitating any such distribution or offering, or that all actions have beenaken by
the Obligors, the Dealers or the Trustee which wodl permit a public offering of any Notes or distribution

of this Offering Circular in any jurisdiction where action for that purpose is required. In particular, no
action has been taken by the Obligors, the Dealexs the Trustee which is intended to permit a public
offering of any Notes or distribution of this Offering Circular in any jurisdiction where action for t hat

purpose is required. Accordingly, no Notes may beffered or sold, directly or indirectly, and neither this

Offering Circular nor any advertisement or other offering material may be distributed or published in
any jurisdiction, except under circumstances that Wl result in compliance with any applicable laws ad

regulations.

The distribution of this Offering Circular and the offer or sale of Notes may be restricted by law in
certain jurisdictions. Persons into whose possessithis Offering Circular or any Notes may come must
inform themselves about, and observe, any such reistions on the distribution of this Offering Circular
and the offering and sale of Notes. In particularthere are restrictions on the distribution of thisOffering
Circular and the offer or sale of Notes in the Uniéd States, the European Economic Area, the
United Kingdom, Japan, Australia, New Zealand, Hongkong and Singapore, seeSubscription and Sale

The Notes may not be a suitable investment foriaestors

Each potential investor in the Notes must determinghe suitability of that investment in light of its own
circumstances. In particular, each potential invesir should:

0] have sufficient knowledge and experience to maka meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and thénformation contained or incorporated by
reference in this Offering Circular or any applicable supplement;

(i) have access to, and knowledge of, appropriatenalytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(iii) have sufficient financial resources and liqudity to bear all of the risks of an investment in he
Notes, including Notes with principal or interest @yable in one or more currencies, or where the
currency for principal or interest payments is different from the potential investor’s currency;



(iv) understand thoroughly the terms of the Notes ad be familiar with the behaviour of any relevant
indices and financial markets; and

(v) be able to evaluate (either alone or with the dlp of a financial adviser) possible scenarios for
economic, interest rate and other factors that mawffect its investment and its ability to bear the
applicable risks.

A potential investor should not invest in Notes urss it has the expertise (either alone or with arfancial
adviser) to evaluate how the Notes will perform undr changing conditions, the resulting effects on th
value of the Notes and the impact this investmentiivhave on the potential investor’'s overall inveshent
portfolio.

Legal investment considerations may restrict cent@ivestments

The investment activities of certain investors aresubject to legal investment laws and regulations,ro
review or regulation by certain authorities. Each mtential investor should consult its legal adviserso
determine whether and to what extent (1) Notes artegal investments for it, (2) Notes can be used as
collateral for various types of borrowing and (3) ¢her restrictions apply to its purchase or pledge bany
Notes. Financial institutions should consult theilegal advisers or the appropriate regulators to detrmine
the appropriate treatment of Notes under any appliable risk-based capital or similar rules.

Definitions

In this Offering Circular, unless the context othemwise requires, AAS means Australian Accounting
Standards; IFRS means International Financial Reporting Standardsissued by the International
Accounting Standards Board; Responsible Entitymeans RE1 Limited, RE2 Limited and/or Scentre
Management Limited as the case may be arldesponsible Entitiesneans all of RE1 Limited, RE2 Limited
and Scentre Management Limited;Trust Deedmeans the Trust Deed, as modified and/or restatezhd/or
supplemented from time to time, betweeninter alia, SGT 1, SGT 2, RE (NZ) Finance and the Trustee
under which the Trustee agrees to act as trustee gonnection with the Programme;Restructuringmeans
the restructuring which was implemented on 30 Jun@014 and is described under Description of Scentre
Group - History and Structure of Scentre Grolp Scentre Groupmeans Scentre Group Limited, RE1
Limited as responsible entity and trustee of Scentr Group Trust 2 (ARSN 146 934 536), RE2 Limited as
responsible entity and trustee of Scentre Group Trst 3 (ARSN 146 934 652), Scentre Management
Limited as responsible entity and trustee of Scen& Group Trust 1 (ARSN 090 849 746) and each of thei
controlled entities and subsidiaries; Westfield Retail Trustmeans the stapled structure comprising
Westfield Retail Trust 1 (renamed Scentre Group Trt 2 in connection with the Restructuring),
Westfield Retail Trust 2 (renamed Scentre Group Trist 3 in connection with the Restructuring) and thei
respective subsidiaries, which existed prior to themplementation of the Restructuring; and Westfield
Group means the stapled structure comprising Westfield bldings Limited (renamed Scentre Group
Limited in connection with the Restructuring), Wesfield Trust (renamed Scentre Group Trust 1 in
connection with the Restructuring), Westfield Amerca Trust and their respective subsidiaries, which
existed prior to the implementation of the Restruatring.

Forward-Looking Statements

Certain statements contained in this Offering Circiar, including those under the captions Risk Factors,
“Description of Scentre Group and those incorporated by reference, constitute“forward-looking
statements”. These forward-looking statements can e identified by the use of forward-looking
terminology, including the terms “believe”, “estimate”, “anticipate”, “intend”, “may”, “will” or “shou  Id”
or in each case their negative, or other variation®r comparable terminology. Such forward-looking
statements involve risks, uncertainties and otherakctors which may cause the actual results, perfornmce
or achievements of Scentre Group, or industry rests, to be materially different from any future resuts,
performance or achievements expressed or implied bguch forward-looking statements. Such risks,
uncertainties and other factors include, among oths, general economic and business conditions, indog
trends, competition, changes in government regulaih, currency fluctuations, changes in operating
strategy or development, political and economic urartainty and other risks described in ‘Risk Factors.
There can be no assurance that the results and ewsrcontemplated by the forward-looking statements
contained in this Offering Circular will, in fact, occur.



These forward-looking statements speak only as até date of this Offering Circular. The Issuers andhe

Guarantors will not undertake any obligation to release publicly any revisions to these forward-lookin

statements to reflect events, circumstances or untcipated events occurring after the date of this
Offering Circular except as required by law or by any appropriate regulatory authority.

Financial information presentation

This Offering Circular incorporates by reference the Annual Financial Reports of Scentre Group for the
financial years ended 31 December 2015 and 2016€t#nnual Financial Reports.

Scentre Group’s audited consolidated financial st&ments included in the Annual Financial Reports
incorporated by reference in this Offering Circular have been (i) prepared in accordance with AAS and
other authoritative pronouncements of the Australian Accounting Standards Board and also comply with
IFRS and (ii) audited by Ernst & Young, independentauditors, in accordance with Australian Auditing
Standards and the audit reports thereon are includé in the Annual Financial Reports.

Non-AAS financial measures

Scentre Group utilises a number of non-AAS measureso assess the financial and operational
performance of its shopping centre portfolio, incluling Funds from Operations and Net Property Income.

Scentre Group believes that these non-AAS measurpsovide useful information regarding its business,
and Scentre Group’s management considers these messs when analysing Scentre Group’s operating
performance. However, these measures should not bEonsidered indications of, or alternatives to,
corresponding measures determined in accordance WitAAS. In addition, such measures may not be
comparable to similar measures presented by otherompanies. Such measures are disclosed and
explained as appropriate in this Offering Circular and the Annual Financial Reports incorporated by
reference herein.

Funds from Operations FFO) is a widely recognised measure of the performancef real estate
investment groups by the property industry and Scetne Group believes it is a useful supplemental
measure of operating performance. The National Asstation of Real Estate Investment Trusts, a United
States based representative body for publicly traditreal estate companies with an interest in the Utad
States real estate and capital markets, defines FF@s net income (computed in accordance with United
States GAAP), excluding gains or losses from sale§ property plus depreciation and amortisation, and
after adjustments for unconsolidated partnerships ad joint ventures. Adjustments for unconsolidated
partnerships and joint ventures will be calculatedto reflect funds from operations on the same basis.
Scentre Group’s measure of FFO is based upon thiefinition, adjusted to reflect Scentre Group’s proft
after tax and non-controlling interests reported inaccordance with AAS and IFRS. In calculating Scemng¢
Group’'s FFO, property revaluations of consolidated and equity accounted property investments,
unrealised currency gains/losses, net fair value ge or losses on interest rate derivatives and othe
financial liabilities, deferred tax, gains/lossesrbm capital transactions and amortisation of tenant
allowances are excluded from the reported profit &ér tax and non-controlling interests. Earnings bebre
interest and tax on an FFO basis is calculated aggportionate Net Property Income on an AAS and
IFRS basis plus amortisation of tenant allowances lgs property development income and property
management income less overheads.

Net Property Income, which is a key non-AAS operatig measure used by Scentre Group and which is
disclosed in the notes to the audited consolidatdhancial statements included in the Annual Finanal
Reports, measures the rental revenue from Scentre rGup’s shopping centres less the expenses in
operating those shopping centres, including its she of rental revenues less expenses in operating it
equity accounted shopping centres. Scentre Groupimanagement uses Net Property Income as a measure
of the underlying operational performance of Scente Group’s property assets, without regard to its
capital structure, its tax position and the real efate value of its shopping centres. Net Property kome is
also a key measure used by valuers in determinindné valuation of Scentre Group’s shopping centres.
Under AAS, property investments held in joint ventue sub-trusts and associates are equity accounted
(with revenues and expenses and assets and lialig disclosed on a net basis). Scentre Group
consolidates investments in subsidiaries and its gportionate interest in direct property investments(in
each case, revenues and expenses and assets abilitias are disclosed on a gross basis).



Investors should also note that Scentre Group disoses its leverage ratio on two bases. The primary
leverage ratio Scentre Group uses for internal anéxternal reporting purposes is calculated as net e
(total borrowings less cash) to net assets (totabsets less cash), in each case on a “look-througasts”,
meaning that Scentre Group includes its proportiona share of the net debt and net assets of equity
accounted entities. In addition, certain of its fimncing agreements, including the terms and conditits of
the Notes, contain a leverage ratio covenant of N&ebt to Net Assets, as those terms are definedsaoch
agreements. SeRisk Factors—Incurrence of further indebtednessd Terms and Conditions of the Notes

Currencies

All references in this Offering Circular to U.S. dollars U.S.$and $ refer to United States dollars, to
Australian Dollars or A$ refer to Australian dollars, to New Zealand Dollarsor NZ$ refer to New Zealand
dollars, to Sterling and £ refer to pounds sterling, toJapanese yeir ¥ refer to the currency of Japan, to
Singaporean Dollarsor S$ refer to the lawful currency of Singapore and toeuro and € refer to the
currency introduced at the start of the third stageof European economic and monetary union, and as
defined in Article 2 of Council Regulation (EC) N0.974/98 of 3 May 1998 on the introduction of the eaq,
as amended.
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In connection with the issue of any Tranche of Not one or more relevant Dealers (if any) (the
“Stabilising Manager(s)”) (or persons acting on behlf of any Stabilising Manager(s)) may over-allot
Notes or effect transactions, outside Australia andNew Zealand respectively and not on a market
operated in Australia or New Zealand respectivelywith a view to supporting the market price of the
Notes at a level higher than that which might othewise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may beg on or after the date on which adequate public
disclosure of the terms of the offer of the relevanTranche of Notes is made and, if begun, may ceaae
any time, but it must end no later than the earlierof 30 days after the issue date of the relevant @nche
of Notes and 60 days after the date of the allotmemwf the relevant Tranche of Notes. Any stabilisatin
action or over-allotment must be conducted by the t8bilising Manager(s) (or persons acting on behalbf
any Stabilising Manager(s)) in accordance with alapplicable laws and rules.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be catghnd is taken from, and is qualified in its extyi by, the
remainder of this Offering Circular and, in relatido the terms and conditions of any particular fiche of
Notes, the applicable Pricing Supplement. Any datito invest in any Notes should be based on a
consideration of this Offering Circular as a whoiegluding the documents incorporated by reference.

Words and expressions defined Fotm of the Noté€'sand “Terms and Conditions of the Ndtehall have the
same meanings in this Overview.

Issuers Any one or more @

Scentre Management Limited in its capacity as nesipte entity and
trustee of Scentre Group Trust9GQT 1)

RE1 Limited in its capacity as responsible entityl drustee of Scentre
Group Trust 2$GT 2

RE (NZ) Finance LimitedRE (NZ) Finance)

as specified in the applicable Pricing Supplement.

Where a Series of Notes has more than one IsfigeNdtes shall be the
joint and several obligations of such Issuers.

Guarantors Each Series of Notes will be guaranteed by eac

SGT 1;

SGT 2;

RE2 Limited in its capacity as responsible entityl drustee of Scentre
Group Trust 3$GT 3); and

Scentre Group LimitedSGL),

as Parent Guarantors (to the extent, where apfdictiat the party is
not named as an Issuer in relation to such Serfeblotes in the
applicable Pricing Supplement), on a joint and sEvaasis;

and

RE (NZ) Finance (where F (NZ) Finance is not named as an Issue
relation to such Series of Notes in the applicabieing Supplement);
and

Scentre Finance (Aust) Limited,

as Subsidiary Guarantors, on a joint and sevesas

A Subsidiary Guarantor may be released from anigatibn under it
Guarantee in the circumstances set out in Condiiéh Additional
Parent Guarantors or Subsidiary Guarantors may dmeinated by a
Parent Guarantor in the circumstances set out indiion 3.4. See
“Description of the Borrowing and Credit Structug the Note’ for
further information on the guarantee structure thiedroles of the Parent
Guarantors and Subsidiary Guarantors.

In the event that any Additional Parent Guarantor Aalditional
Subsidiary Guarantor is nominated, such AdditioRatent Guarantor
may be identified in a relevant Pricing Supplementa new offering
document can be published in respect of Notesoybetissued under the
Programme.
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Risk Factors

Description
Arranger

Dealers

Certain Restriction

There are cdain factors that may affect the Isst and Guaranto’
ability to fulfil their obligations under Notes issd under the
Programme. These are set out undRisk Factors below and include
risks relating to (i) property ownership (the riskssociated with
recessionary or low economic growth conditions,atgndefault and
occupancy risk in shopping centres, the defaultl@sure of an anchor
tenant, changes in consumer sentiment or shoppiefgrpnces, the
emergence of alternative retail channels and aisftf interest with co-
owners of properties) (ii) property management athevelopment
(iii) financing (the risks associated with refinang; leverage, cash flow,
the incurrence of further indebtedness, funding $mentre Group’s
development programme, redevelopment programmeaandisitions
and credit ratings) (iv) market structure (riskslatieg to the
geographical concentration of Scentre Group’s ploif Scentre
Group’s acquisitions and competition from othertipgrants in the retail
property industry) and (v) other matters (risksatiag to property
revaluation, illiquid investments in property, didition and claims,
operations, insurance, terrorist attacks (as welsecurity incidents or
war), inflation, interest rates, foreign exchangges, counterparties
(deposit, hedge or insurance), changes in finandgigborting
requirements and accounting standards, changes laws, compliance
or failure to comply with access requirements fasabled people,
compliance with environmental regulations and cleangn general
laws). In addition, there are certain factors whigle material for the
purpose of assessing the market risks associathdNwtes issued under
the Programme. These are set out undiskK' Factors and include
certain risks relating to the structure of parécuSeries of Notes and
certain market risks.

Euro Medium Term Note Program
BNP Pariba

BNP Pariba

Citigroup Global Markets Limited
Credit Suisse Securities (Europe) Limited
Deutsche Bank AG, London Branch
HSBC Bank plc

J.P. Morgan Securities plc

Merrill Lynch International

Morgan Stanley & Co. International plc
MUFG Securities EMEA plc

RBC Europe Limited

Scotiabank Europe plc

SMBC Nikko Capital Markets Limited
UBS Limited

and any other Dealers appointed in accordance thighProgramme
Agreement.

Each issue of Notes denominated in a currency apeet of whict
particular laws, guidelines, regulations, restoic§ or reporting
requirements apply will only be issued in circumsts which comply
with such laws, guidelines, regulations, restritsioor reporting
requirements from time to time (seBubscription and Sdlgincluding
the following restrictions applicable at the dafti¢his Offering Circular.
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Issuing and Principal Paying Age
Trustee

Programme Siz

Distribution

Currencies

Maturities

Issue Price

Form of Notes

Fixed Rate Note

Floating Rate Note

Notes having a maturity of less than one ye

Notes having a maturity of less than one year Vfithe proceeds of the
issue are accepted in the United Kingdom, constitigposits for the
purposes of the prohibition on accepting depositgained in section 19
of the Financial Services and Markets Act 2000 smtbey are issued to
a limited class of professional investors and hadenomination of at
least £100,000 or its equivalent, s&ubscription and Sdle

Deutsche Bank AG, London Brar
Deutsche Trustee Company Limi

Up to €10,000,000,000 (or its equivalent in other curiemcalculater
as described in the Programme Agreement) outstgradiany time. The
Issuers and the Parent Guarantors may increasamment of the
Programme in accordance with the terms of the Brogre Agreement.

Notes may be distributed by way of private or puigliacement and i
each case on a syndicated or non-syndicated basis.

Notes may be denominated in euro, Sterling, U.Sardo Australiar
Dollars, New Zealand Dollars, Singaporean Dolldepanese yen and,
subject to any applicable legal or regulatory retns, any other
currency agreed between the relevant Issuer, tlemtA@nd the relevant
Dealer.

The Notes will have such maturities as mayagreed between tt
relevant Issuer and the relevant Dealer, subjecutth minimum or
maximum maturities as may be allowed or requirechftime to time by
the relevant central bank (or equivalent body)ror laws or regulations
applicable to any relevant Issuer or the relevaeicSied Currency.

Notes having a maturity of less than one year

Notes having a maturity of less than one year mayshbject to
restrictions on their denomination and distributiosee Certain
Restrictions — Notes having a maturity of less tbiae yeat above.

Notes will be issued on a fu-paid basis and at an issue price whic
at par or at a discount to, or premium over, par.

The Notes will be issued in bearer form as desdribe*Form of the
Notes.

Interest on Fixed Rate Notes in respect of eadrést Period, as agre
prior to issue by the relevant Issuer and relelzedler, will be payable
on each Interest Payment Date and on redemptionviinie calculated
on the basis of such Day Count Fraction, as maggoeed between the
relevant Issuer and the relevant Dealer.

Floating Rate Notes will bear interest at a ratemeined

(&) on the same basis as the floating rate undetianal interest rate
swap transaction in the relevant Specified Currepayerned by
an agreement incorporating the 2006 ISDA Defindiofas
published by the International Swaps and Derivatikesociation,
Inc., and as amended and updated as at the IssaeoDidne first
Tranche of the Notes of the relevant Series); or

13



Fixed/Floating Rate Note

Zero Coupon Note

Redempion:;

Denomination of Note

Taxation

Negative Pledg

Financial Covenant

Cross Defaul

(b) on the basis of a reference rate appearing ongileed screen pay
of a commercial quotation service.

The margin (if any) relating to such floating rat#l be agreed between
the relevant Issuer and the relevant Dealer foh &eries of Floating
Rate Notes.

Floating Rate Notes may have a maximum interes, ratminimum
interest rate or both.

Interest on Floating Rate Notes in respect of datérest Period, as
agreed prior to issue by the relevant Issuer aaddtevant Dealer, will
be payable on such Interest Payment Dates, andevihlculated on the
basis of such Day Count Fraction as may be agreeuelen the relevant
Issuer and the relevant Dealer.

Fixed/Floatirg Rate Notes may be converted from one interess ba
another if so provided in the applicable Pricingp@ament.

Zero Coupon Notes will be offered and sold at ecalist to theil
nominal amount and will not bear interest.

The applicable Pricing Supplement will indicateneit that the relevai

Notes cannot be redeemed prior to their stated ribatother than for

taxation reasons or following an Event of Default)that such Notes
will be redeemable at the option of the relevardués and/or the
Noteholders upon giving notice to the Noteholderthe relevant Issuer,
as the case may be, on a date or dates specifiedtprsuch stated
maturity and at a price or prices and on such oteens as may be
agreed between the relevant Issuer and the rel®eater.

The Notes will be issued in such denominations &y ive agree
between the relevant Issuer and the relevant Desdee that the
minimum denomination of each Note will be such anmcas may be
allowed or required from time to time by the reletvaentral bank (or
equivalent body) or any laws or regulations appleao the relevant
Specified Currency, se€trtain Restrictions — Notes having a maturity
of less than one yg€aabove, and save that the minimum denomination
of each Note will be €100,000 (or, if the Notes demominated in a
currency other than euro, an equivalent minimum wrhan such
currency).

All payments in respect of the Notes will be madiéhaut deduction fo
or on account of withholding taxes imposed by argfeRant Taxing
Jurisdiction (as defined under “Terms and Condgiarf the Notes”)
save as provided in Condition 9. In the event &mt such deduction is
made, the relevant Issuer or, as the case mayhbeGtiarantors will,
save in certain limited circumstances provided iondition 9, be
required to pay Additional Amounts to cover the amts so deducted.

The terms of the Notes will contain a negative géegrovision a
further described in Condition 5.

The terms of the otes will contain certain financial covenants ashfer
described in Condition 4.

The terms of the Notes will contain a cross defautivision as furthe
described in Condition 11.
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Status of the Note

Guarantee

Rating

Listing and admission to tradir

Governing Law

Selling Restriction:

United States Selling Restrictio

The Notes will constitute unsubonated and (subject to the provisic
of Condition 5) unsecured obligations of the refevasuer and, subject
to the limitation on liability and recourse in resp of the Responsible
Entities, will rank equally in right of payment Witall other unsecured
and unsubordinated indebtedness of the relevamiss

Where the applicable Pricing Supplement specifiesenthan one Issuer
as the relevant Issuer, the obligations of suchelssin relation to the
relevant Notes shall be joint and several obligetiof such Issuers.

Each of the Parent Guarantors will guarantee, goird and severe
basis, the due payment of all amounts expresséxt tpayable by the
relevant Issuer under the Trust Deed, the Noteshm@oupons.

In addition, each of the Subsidiary Guarantors gilhrantee, on a joint
and several basis, the due payment of all amouxpsessed to be
payable by the relevant Issuer under the Trust DiexiNotes and the
Coupons.

Each Guarantee will constitute an unsecured andibandinated
obligation of the relevant Guarantor and, subjecthte limitation on
liability and recourse in respect of each Respdadintity and the laws
affecting the rights of creditors generally, wilnk at least equally in
right of payment with all existing and future unsem and
unsubordinated indebtedness of such Guarantor.

Notes issued under the Programme may be ratedratedn The ratin
of certain Series of Notes to be issued under tlogrBmme may be
specified (as at the time of issue) in the appleé&tricing Supplement.

An application may be macfor the Notes of a particular Serito be
listed on the Australian Securities Exchange operétty ASX Limited
(ABN 98 008 624 691)ASX) or listed, quoted and/or admitted to
trading on any other stock or securities exchaige. relevant Pricing
Supplement in respect of the issue of any Notelsspécify whether or
not such Notes will be listed, quoted and/or additto trading on a
stock or securities exchange.

Notes which are listed on the ASX will not be trfaned through, or
registered on, the Clearing House Electronic Subreg System
operated by ASX Settlement Pty Limited (ABN 49 (B34 532) and
will not be “Approved Financial Products” for theurposes of that
system.

The Notes will be governed by, and construed inoatance with
English law.

There are restrictions on the offer, sale and tearsf the Notes in th
United States, the European Economic Area, the edrdingdom,
France, Switzerland, Japan, Hong Kong, Singapoustralia and New
Zealand and such other restrictions as may be nemtjimm connection
with the offering and sale of a particular Trancbfe Notes, see
“Subscription and Sdle

Regulation S, Category 2. TEFRA D restrictions apbly

15



RISK FACTORS

Each of the Issuers and the Guarantors believes tte following factors may affect its ability tolffl its

obligations under Notes issued under the Programhiieof these factors are contingencies which magnay
not occur and neither the Issuers nor the Guarasare in a position to express a view on the iadid of any
such contingency occurring.

In addition, factors which are material for the paise of assessing the market risks associated Natks
issued under the Programme are also described below

The Issuers and the Guarantors believe that theofadescribed below represent the principal riskgerent in

investing in Notes issued under the Programme,thetinability of the Issuers or the Guarantors tayp
interest, principal or other amounts on or in cootien with any Notes may occur for other reasonivimay

not be considered significant risks by the Isswmd the Guarantors based on information currenthaitable

to them or which they may not currently be ableamicipate. Prospective investors should also réael

detailed information set out elsewhere in this @fg Circular and reach their own views prior to kiag any

investment decision.

Factors that may affect the Issuers’ and Guarantorsability to fulfil their obligations under Notes issued
under the Programme

Recessionary or low economic growth conditions eykmarkets
Recessionary or low economic growth conditions usttalia and/or New Zealand markets may impact tBeen

Group’s business and financial performance and megghten the potential for realisation of one orenaf the
risks outlined in this section, including:

. a reduced ability to lease space in Scentre Gralpping centres;

. impaired financial condition of Scentre Group’sdets or joint venture partners;

. reduced rental income;

. adverse movements in the valuation of Scentre Gs@agsets; and

. reduced ability to undertake Scentre Group’s deraknt and redevelopment activity.

Changes in general economic conditions, fluctuat®mm the value and rental income of retail propet and
other factors

Returns from an investment in Scentre Group’s simgppentres depend largely upon the amount of renta
income generated from the properties and the eggensurred in their operation, including the maragnt
and maintenance of the properties as well as clsangbe market value of the properties.

Rental income and the market value of Scentre Gsquperties may be adversely affected by a nurober
factors, including:

. the overall conditions in the national and locabremmies in which Scentre Group operates, such as
growth (or contraction) in gross domestic prodeatployment trends, consumer sentiment, retail sales
and the level of inflation and interest rates;

. local real estate conditions, such as the levdeafiand for and supply of retail space;

. Scentre Group’s ability to redevelop its properiierder to maximise returns on investment from
both increased rental income and capital appreaiati the asset;

. the perception of prospective tenants and shopgfetise attractiveness, convenience and safety of
Scentre Group’s shopping centres;
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. the convenience and quality of competing shoppergres and other retail options such as the interne
as well as trends in the retail industry;

. the financial condition of Scentre Group’s tenamsd, in particular, its anchor tenants;

. high or increasing vacancy rates;

. changes in retail tenancy laws;

. terrorist attacks on, or other significant secuiitgidents at, one or more of Scentre Group’s simapp

centres; and

. external factors including major world events sashwar or natural disasters such as floods and
earthquakes.

In addition, other factors may adversely affect tr@due of Scentre Group’s shopping centres without
necessarily affecting its current revenues andatjper income, including:

. changes in laws and governmental regulations, digu retail tenancy, zoning, planning,
environmental or tax laws;

. potential environmental or other legal liabilities;

. unforeseen capital expenditures;

. supply and demand for retail properties;

. availability of financing;

. changes in interest rates;

. supply of new retail facilities and other investrmassets; and
. demand for shopping centres from investors.

Tenant default and occupancy risk in shopping cessr

As a significant portion of Scentre Group’s earsing derived from rental income, Scentre Group’s
performance depends significantly on the leveleofant default and on its ability to continue toskeapace in
its shopping centres (including its redevelopedppirtg centres) on market terms. Scentre Grouplsltesf
operations may be adversely affected if a sigmficaumber of tenants or anchor tenants are unahheeet
their rent obligations under their leases or if¢his a decrease in demand for retail space inpshgentres so
that Scentre Group is unable to renew existingeleas find new tenants on acceptable terms.

If the retail sales of stores operating in Sce@reup’s shopping centres decline significantly tueconomic

conditions, closure of anchor stores or for otle@sons, tenants might be unable to pay their egistse rents
or service charges (since these fixed rents andyehavould represent a high percentage of theaskdrurther,
if retail sales decline, tenants would be lessinglito pay minimum rent at previous levels and taxistenants
will seek a lower rent on renewal. During timedaf economic growth, such as those experiencedustrAlia

and New Zealand in recent years, the risks assacigith declining retail sales increase.

Anchor tenants default or closure risk
Anchor tenants occupy a significant percentagehef tbtal gross lettable are&Ll(A) of Scentre Group’s
shopping centres (GLA generally measures the amafuisgace in Scentre Group’s shopping centresiticah

lease to tenants, expressed in square metres.dtmafia and New Zealand, GLA includes the spacseléaor
available for lease, to anchor tenants).
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The bankruptcy, insolvency or a downturn in theimess of any of Scentre Group’s anchor tenanther t
failure of any anchor tenant to renew its leaserwihexpires or continue to operate its store, d@adversely
affect Scentre Group’s results of operations, éafilgavhere an anchor tenant accounts for a sicgifi amount
of Scentre Group'’s total rental income.

In addition, closure of anchor stores could advgraect retail sales of other stores operatinghia shopping
centres because anchor tenants play an importaninpgenerating customer traffic and making thepgiing
centres desirable locations for retailers generally

A negative change in the financial condition of amfyScentre Group’s anchor tenants could resultin
substantial decrease in the revenues directlydirdctly contributed by such tenants and have atiegimpact
on the overall performance of the affected shoppergre(s).

Changes in consumer sentiment or shopping preferesc

A significant proportion of Scentre Group’s revesuaiepend on rental income from tenants whose atilipay
rent depends on their ability to generate and ramintetail sales. Retail sales are subject to ragid
occasionally unpredictable changes in consumeimsent or preferences, including due to changesdmemic
conditions, interest rates, levels of disposabtenme and consumer confidence. If Scentre Groujps tenants,
misjudge consumer sentiment or preferences, otdaispond to changing consumer sentiment or naredes,
this may result in a decline in rental income foe@re Group leading to a decline in financial perfance.

Emergence of alternative retail channels especiallyline retailing

As shopping patterns change, consumers may priééenative retail outlets (for example, online rietes, “big
box” shopping centres, discount shopping centreschibs, outlet malls, catalogues, video and hdnopging
networks, direct mail order and telemarketing) owenventional shopping centres. If Scentre Grolig fa
offer a superior, convenient, safe and appealingeggnce to consumers who Vvisit its shopping centre
compared to alternative retail outlets, consumedfitrthrough its shopping centres may decline.sTihiturn
may lead to a decline in demand for retail spaakaiversely impact Scentre Group’s financial penamce.
The demand for retail space may also decline ihBeeGroup is unable to meet the needs of itsleetawho
are changing the way they do business in respanteetchange in shopping patterns, including byrexibg
alternative retail outlets.

In particular, with the advent of e-commerce ancitectechnology, online retailing has emerged asrttain
challenge to conventional “bricks and mortar” ritgi in recent years. With consumers increasinggferring

to shop online, retailers are developing their amtine shopping platforms to decrease their deperelen
traditional retail channels. Many retailers areaglyanced as the consumers in adopting digital aabilen
technology. Scentre Group’s shopping centres mayluglly lose their appeal and relevance for new age
consumers and retailers. Whether Scentre Grouplésta meet this challenge depends on its abilitgxecute

its strategy to connect both groups of consumedsratailers (and the digital world) to its physicilopping
centres and ensure its shopping centres continplaya significant role in modern day life.

Conflicts of interest with co-owners of properties

A number of shopping centres in Scentre Group'sfgar are held through joint ventures or co-owitngps
arrangements. In a number of these arrangementdér&cgroup does not have exclusive control overaaer
aspects of the shopping centres including develaprfiaancing, leasing and management.

From time to time, Scentre Group is required to enakajor decisions in respect of co-owned properties
including ongoing capital expenditure, redeveloptard refurbishment, the sale of shopping centresiglus
land and the purchase of additional land. Co-ownexrg be competitors and/or have economic or othginkss
interests or goals which are inconsistent with 8eefGroup’s business interests or goals, and main =
position to take actions contrary to Scentre Grsugtyjectives. Disputes between Scentre Group amivoers
may result in litigation or arbitration that woulitrease expenses and prevent the board of diseat@centre
Group and senior managers from focusing their ame effort on Scentre Group’s business.

In addition, pre-emptive provisions or rights afsfirefusal may apply to sales or transfers ofrests in these

co-owned properties. These provisions may workcen8e Group’s disadvantage because, among othgsth
Scentre Group may be disadvantaged in its salegsday the need to comply with these provisions.
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There is also the risk that co-owners might becbargkrupt, insolvent or default on their obligatiprssulting
in their interest in one or more shopping centresoming subject to external administration, tramsfé to
creditors or sold to third parties, or otherwisé iaca manner that adversely affects Scentre Groupyhich
forces Scentre Group to take an action (e.g. pseclod that interest pursuant to pre-emptive righsich it
would not otherwise have taken.

Property management activities risk

Scentre Group derives a portion of its income fymoperty management activities. The property mamage
agreements may be terminated by Scentre Group’steqarty if Scentre Group breaches the agreement
(subject to specified remedy periods) or underagemther conditions, including, in most casesg@uction in
Scentre Group’s ownership of the relevant propertiess than a 25 per cent. direct or indirectregeor the
termination of the co-ownership or development famork agreement relating to such property.

If third parties with whom Scentre Group has manag@ agreements were to terminate those agreements,
Scentre Group’s income may be adversely affecteddtlition, Scentre Group may be liable to thirdipa for
damages if it breaches these property managemergragnts.

Refinancing risk

Scentre Group has a number of debt facilities. BeeGroup’s ability to refinance its debt facilgieon
acceptable terms depends on a number of factorse(sif which are out of its control) including gealer
economic, political and capital market conditiomsedit availability and the performance, reputatiamd
financial strength of its business.

An adverse change in one or more of those factmutddmpact Scentre Group’s ability to refinance diebt
facilities on acceptable terms such as increasiagost of funding and reducing the availabilityiwriding and
so consequently increasing Scentre Group’s refingndsk. For example, any disruption in global dite
markets, such as the disruptions associated wehgtbbal financial crisis and the European soveraigbt
crisis since 2007, may significantly increase ttsks and costs associated with obtaining new fundan

Scentre Group’s development programme or acquisitim acceptable terms, or at all.

If Scentre Group is unable to refinance its debilifees on acceptable terms or at all, Scentreupnmay need
to seek alternative funding such as asset dispositir equity capital raisings.

Development activities risk
Scentre Group’s financial performance will depemgbart upon the continued redevelopment and grofiits
properties. Details of Scentre Group’s developnaatitities are set out in the section entitl&kScription of

Scentre Group — Development, design and constmictio

Scentre Group is subject to the risks associatéu itéi expansion and redevelopment activities uidiclg risks
resulting from:

. construction not being completed on budget ancchedule;
. properties not being leased to the level or ottewan the terms anticipated by the feasibility gtud
prepared for the particular project especiallyhié income derived from the redeveloped shopping

centres is lower than expected; or

. the inability of Scentre Group or its joint ventyartners to obtain funding on acceptable termsit or
all, for Scentre Group’s proposed development adévelopment programme.

Development, redevelopment and expansion activitig also involve the following risks:
. failure to obtain, or delay in obtaining, requinggfmits, licences or approvals;

. changes in laws and governmental regulations imafpzoning, planning and environmental laws;
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. changes in the poalitical or economic environment;

. industrial disputes which may delay projects andg to the cost of developments;

. construction costs of a project which may exceégirmal estimates or available financing;

. temporary disruption of income from an existingpgbiag centre which is being redeveloped;

. failure to maintain leased rates for existing tespace, the inability to lease new retail spaeet r

abatements, and termination of lease agreementgrarghle agreements;

. loss of consumers due to inconvenience causedristremtion;
. incurrence of substantial expenditures before ¢ldevelopment project produces income; and
. delays due to inadequate supply of labour, scaofitpnstruction materials, lower than expectedsal

productivity levels, inclement weather conditiofes)d contamination, difficult site access, objettio
raised by community interest groups, environmegtalps and neighbours, slow decision-making by
counterparties, complex construction specificatiarieanges to design briefs, legal issues and other
documentation changes.

If a development or redevelopment project is unssgftl or does not proceed, Scentre Group’s inverstieost
may exceed the value of the project on completioBagntre Group may incur pre-development costshiinee
to be written off. Scentre Group’s financial penfance may be adversely affected in these circumestan

Scentre Group may undertake development or redaveot activities for a third party (including a camer)
on a fixed price, fixed time basis. Scentre Groapes additional risks in these arrangements. Fampbe,
delays may result in liquidated damages againshtBeesroup, design problems or defects may result i
rectification or costs or liabilities which Sceni®roup cannot recover and Scentre Group may beleab
fulfil its statutory and contractual obligations felation to the quality of its materials and wodmship,
including warranties and defect liability obligat®

Given the size and scale of Scentre Group’s expareid redevelopment activities, Scentre Group imeyr
additional indebtedness to fund required capitpkexlitures.

Leverage risk
Scentre Group has a significant amount of debt.
The material consequences of having significant idskels are as follows:

. Scentre Group needs to use a substantial portioastf from its operating activities to pay inter@st
its debt. Scentre Group’s ability to generate sidfit cash from its business to repay its debts is
subject to various factors including many which laegond its control (see the Risk Fact@ash flow
risk” below);

. Scentre Group’s flexibility in planning for, or g to, changes in its business and the indusstry
which it operates may be limited because avail@hieh flow after repaying principal and paying
interest on debt may not be sufficient to meetctigtal and other expenditures needed to addrese th
changes;

. adverse economic, credit or financial market oustd/ conditions are more likely to have a negative
effect on Scentre Group’s business because, dpengds in which Scentre Group experiences lower
earnings and cash flow, it will be required to deva proportionally greater amount of its cash ftow
repaying principal and paying interest on its debt;

. Scentre Group may be at a competitive disadvarttages competitors that have relatively less debt
and have more cash flow available to devote totabgkpenditures and other strategic purposes;
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. Scentre Group’s ability to obtain financing in theure for its development and redevelopment
programme, working capital, capital expendituresthrer purposes on acceptable terms or at all may
be limited because of the restrictions containeekisting debt agreements and debt levels;

. Scentre Group’s ability to make acquisitions arlcetadvantage of significant business opportunities
may be negatively affected if it needs to obtaim dbnsent of its lenders to take any such actidfy or
because of existing debt levels, it is not ableltiain additional financing for these opportunitiasd

. Scentre Group’s credit rating may be adverselycedfis which may impact Scentre Group’s ability to
access new financing and / or the price of any fireamcing.

In addition, leverage levels may be reviewed andifigal from time to time without notice to or angoval
of Scentre Group shareholders. Specifically, See@®roup may decide to increase its current delal lfew a
major acquisition or to fund its development progmae provided that it believes it is in keeping with
strategy at that time which may include returnings desired leverage ratio over a period of time.

If Scentre Group’s cash flow and capital resouaresnot sufficient to make principal repayments euerest
payments on its debt and fund its working capital ather business needs, Scentre Group could tedfdo:

. reduce or delay scheduled capital expendituregldement and redevelopment programmes or forgo
acquisitions or other business opportunities;

. sell material assets or operations;

. raise additional equity capital (including hybriguity capital);
. restructure or refinance its debt; or

. undertake other protective measures.

Some of these transactions could occur at times éerms that are disadvantageous to Scentre Group.

Slow economic growth conditions such as those tgcesxperienced in Australia and New Zealand, or
disruptions in global credit markets such as thassociated with the global financial crisis and Bugopean
sovereign debt crisis since 2007, could resulthigher than normal risk that, if Scentre Groupeverquired to
take such steps in these circumstances, the ttémrsaerms would be disadvantageous to it, or spations
may not be available at all.

Cash flow risk

Scentre Group’s ability to repay the principal @y interest on its debt depends on the futurepeence and
cash flow of its business which, to a certain etén subject to general economic, financial, cotitipe,
legislative, regulatory and other factors, manywdfich are beyond its control. Scentre Group’s histb
financial results have been, and it is anticipaied Scentre Group’s future financial results wihtinue to be,
subject to fluctuations. Cash flows can vary anenfie Group’s business may not generate sufficiast flow
from operations to enable it to satisfy its deld ather obligations.

Significant expenditures associated with each estdte investment, such as maintenance costs,rfyroptes
and taxes, are generally not reduced when circutostacause a reduction in revenue from the invegtme
Under these circumstances, the financial performamd value of the relevant property would be exbigr
affected.

In addition, Scentre Group has a development pipedind existing construction projects that reg8icentre

Group to make substantial expenditures upfrontredieginning to earn income from the redevelopegpgnty.
This may impair Scentre Group’s ability to senvicedebt.
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Incurrence of further indebtedness

Scentre Group may incur substantial additional debte future. Scentre Group intends to mainteseverage
ratio in the 30 per cent. to 35 per cent. range tive long term. As of 31 December 2016, Scentreuf®s
leverage ratio on a look-through basis, and adjusteeflect the repayment of property linked notedanuary
2017, the completion of the sale of non-Westfietdnibled Casey Central in February 2017 and theddale
Westfield WestCity, which is expected to settle2ibl7, was 33.8 per cent. Scentre Group may revigilv a
modify its leverage levels from time to time withawotice to or any approval of the Noteholders tireo
holders of securities. Specifically, Scentre Granpy decide to exceed its current debt level for gjom
acquisition provided that it believes it can rettarits desired leverage ratio within a short pgiebtime.

Scentre Group’s ability to incur indebtedness ddpem part, upon its continued compliance with fthancial
covenants contained in the agreements governinigdibtedness, including the Conditions. The amaiint
indebtedness that Scentre Group can incur will @arg result of changes in its earnings and casfs fand the
value of its assets. As of 31 December 2016, Sedbtoup’s leverage ratio, calculated in accordamitie the
leverage ratio covenant of Net Debt to Net Assetstained in Terms and Conditions of the Ndteand
adjusted to reflect the repayment of property lthketes in January 2017, the completion of the shheon-
Westfield branded Casey Central in February 2047 the sale of Westfield WestCity, which is expected
settle in 2017, was 34.5 per cent.

Funding risk for development and redevelopment pragime and acquisitions

The real estate investment and development indisstrighly capital intensive. Scentre Group’s apitd raise
funds on acceptable terms, including for its dgwelent and redevelopment programme or acquisitieperitls
on many of the same factors affecting Scentre Gsaalplity to refinance its debt facilities (seetRisk Factor
“Refinancing riskabove).

If funding is unavailable to Scentre Group, it maged to delay or discontinue its development and
redevelopment programme or forego growth oppoligsiftom strategic acquisitions.

Credit rating risk

Scentre Group is rated by external credit ratingnages. Rating agencies, to the extent they pravid®ing of
Scentre Group, will review Scentre Group’s creditrrg from time to time, including at the half-ygaeriods.
Any downgrade of Scentre Group’s credit rating dvease change in credit rating outlook assigned byedit
rating agency, whether engaged by Scentre Groupofrcould adversely affect Scentre Group’s finahci
condition and its business operations by increattimgcost of, or limiting or preventing it from semng,
additional financing for future business or ligtydneeds. There can be no assurance that the catidigs
assigned to Scentre Group will not change in tiheréu

Geographical concentration of Scentre Group’s pafib

Scentre Group’s portfolio is entirely located in shalia and New Zealand. As at 31 December 2016a on
consolidated basis by asset value, Scentre Grqugrgolio (on the basis of Scentre Group’s propmorél
ownership of such assets) had a 52 per cent. esetsiNew South Wales, 15 per cent. exposure ttoNag
15 per cent. exposure to Queensland, 4 per cepbsare to South Australia, 4 per cent. exposurééo
Australian Capital Territory, 6 per cent. expostar&Vestern Australia and 4 per cent. exposure o Realand.
Any decline in shopping centre values or any ewerdgccurrence which has an effect on the valuénopping
centres in Australia or New Zealand, especiallilaw South Wales, may have a material adverse affethe
business, financial condition, results of operatiamd/or prospects of Scentre Group. These pegEnie
given on a pro forma basis to reflect the dispagalVestfield WestCity in Auckland New Zealand whiish
expected to settle in 2017 (seBescription of Scentre Group — Recent DevelopmenBale of Westfield
WestCity).

Acquisition risk
Scentre Group may pursue acquisitions of propessets and related redevelopment projects as ot
arise that meet its investment criteria and if fogdis available. Retail property assets and rddpweent

projects may be acquired directly or indirectlyailgh acquisition of entities that own developmenjgrts and
properties. Such acquisitions involve a numberisisrinherent in assessing the values, strengthaknmesses
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and profitability of the property assets. While sice Group’s policy is to undertake appropriate diligence

in order to assess these risks, unexpected profzlathiatent liabilities or contingencies such asdkistence of
hazardous substances and/or site contaminatiorexomple, asbestos, requirements for seismic strenimpg

or other environmental liabilities) may still emerg

Additionally, the indirect acquisition of propesiand related redevelopment projects through,famele, the
takeover of another listed property-owning entibay not allow for the usual standard of due dilgefor a
specific property acquisition to be undertaken.

Acquisition activities will also involve the follawg risks:
. the acquired properties may not achieve anticipadethl rates or leased rates;

. assumptions or judgements with respect to improwmsn the financial returns (including the leased
rates and rents of a completed project) of acquyiregerties may prove inaccurate;

. Scentre Group may abandon acquisition opportuntties it has used funds to explore and incur
transaction costs that cannot be recovered;

. Scentre Group may be unable to obtain anchor tenfiméncier and co-owner approvals, if applicable,
for expansion activities;

. Scentre Group may be unable to obtain necessanjategy licences, consents and approvals for
expansion activities; and

. Scentre Group’s ability to take advantage of adétjoisopportunities may also be limited by regutgto
issues or regulatory intervention based on competgrounds.

By growing through acquisition, Scentre Group fattesoperational and financial risks commonly emteted
with such a strategy, including continuity or astation of operations or employees, dissipationSeentre
Group’s management resources and impairment atrdeesing of relationships with employees and reaaf
the acquired property as a result of changes ireostrip and management. In addition, depending eriyie
of transaction, it can take a period of time toliseathe full benefits of the acquisition. Moreoyveuring a
period following such a transaction, Scentre Grewggerating results may decrease compared tosgsidt to
the transaction.

Competition from other participants in the retailrpperty industry

Scentre Group faces competition from other Austraind New Zealand property groups and other coniaher
organisations active in the Australian and New Zedlproperty markets. Scentre Group also facethtkeat of
new competitors emerging both generally and inipagr trade areas.

Accordingly, the existence of such competition rhaye an adverse impact on Scentre Group’s ahiliseture
tenants for its properties at satisfactory rerdals on a timely basis.

In addition, all of Scentre Group’s shopping cesitaiee located in developed retail and commercedsarmany

of which compete with other shopping centres oghieburhood shopping centres within their primagdé&
area. The amount of rentable space in the relguamiary trade area, the convenience and qualifadfities
and the nature of stores at such competing shopgengres could each have an adverse effect on r8cent
Group’s ability to lease space and on the levekofs it can obtain.

Westfield Corporation is not restricted from owniagd operating shopping centres in Australia and/ Ne
Zealand and may decide to re-enter this marketcantbete with Scentre Group in the future. Howeuader
the terms of a trade mark licence agreement (ehtete in connection with the Restructuring) betw&zentre
Group Limited and Westfield Corporation Limited rialation to the use of the Westfield brand by Seent
Group, Westfield Corporation would not be permittedise the Westfield name on any shopping cettedst
acquired in Australia and New Zealand.
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Properties revaluation risk

In accordance with AAS, Scentre Group carries iitgperty investments on its balance sheet at fdirevait
each reporting date, the board of directors of BeeGroup assesses the carrying value of its imest
property portfolio, and where the carrying valuffeds materially from the board of directors’ assment of
fair value, Scentre Group records an adjustmetiteé@arrying value as appropriate.

The Scentre Group board of directors’ assessmetiteofair value of each shopping centre takes atmpunt
the latest independent valuations, with updatesdgakto account any changes in capitalisation, nateerlying
income and valuations of comparable shopping cenfe a result, Scentre Group may have significeomt-
cash gains or write-downs depending on the chanégrivalue of its properties from period to pefiovhether
or not it sells such properties. In particular,ggdy value may fall sharply and significantly dwgitimes of
economic disruption.

If a substantial decrease occurs in the fair vaili&centre Group’s properties, the results of dpena of
Scentre Group could be adversely affected and,rasudt, Scentre Group may have difficulty mainitagnits
desired leverage ratio and other financial measiitas may reduce Scentre Group'’s flexibility iraphing for,
or reacting to, changes in its business or industiyding its ability to commence new redevelopinanjects.

In addition, a number of Scentre Group’s financegyeements contain leverage ratio covenants tleat ar
calculated as the ratio of Scentre Group’s totatdwings less cash to total assets less cash. dioggly, a
material reduction in the value of Scentre Groyp'sperties as a result of revaluations will haveadmerse
impact on the leverage ratios contained in itsrfalag agreements.

Risk of illiquid investments in property

Investments in property are relatively illiquid,dasome of Scentre Group’s properties are subjecbtitractual
limitations on transfer. This illiquidity limits ®atre Group’s ability to vary its portfolio prompih response to
changes in economic or other conditions. In timfekow economic growth or disruption in financial rkets,

there are fewer potential buyers of shopping cessets, and it may be difficult for potential syt obtain
financing on acceptable terms, or at all. Themnedsassurance that Scentre Group will be able foodes of a
property at the desired time or at a price grethin Scentre Group'’s total investment in the prigper

Litigation and claims risk

Disputes or litigation may arise from time to tinmethe course of the business activities of Sce@Gireup,
including with respect to the historical activitiesSGL (formerly Westfield Holdings Limited), Sdea Group
Trust 1 (formerly Westfield Trust), Scentre Group§t 2 (formerly Westfield Retail Trust 1) or SaenGroup
Trust 3 (formerly Westfield Retail Trust 2). Any teaal or costly disputes or litigation could adsely affect
the financial performance of Scentre Group.

Operational risk

Despite Scentre Group’s internal control (includimgk management control) systems, which Scentiufsr
considers to be effective, Scentre Group facesishkeof loss or reputational damage due to humaar efraud

or inadequate processes across its operationsdingl treasury operations. Depending on the natocescale
of such error, fraud or inadequate processespiises to Scentre Group may be significant.

Insurance risk

Scentre Group carries material damage, businessuption and liability insurance on its propertrath policy
specifications and insured limits that the Scef@reup board of directors believes are customaalyied for
similar properties. However, potential losses otaastrophic nature such as those arising fromdfipo
earthquakes, terrorism, environmental contaminaonother similar catastrophic events may be either
uninsurable, or, in the judgement of the Scentreu@rboard of directors, not insurable on a findhcia
reasonable basis, or may not be insured at futhcement cost or may be subject to larger excesses.

Scentre Group carries insurance with respect torism and seeks appropriate coverage having regattte

nature of its properties and operations. The rehefnasurance will be dependent on a number dfofscsuch
as the continued availability of coverage, the reatif risks to be covered, the extent of the pregaverage
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and costs involved. In addition, Scentre Group iearearthquake insurance on its properties located
seismically active areas in an amount and with digles that the Scentre Group board of directeliebes are
commercially reasonable.

If an uninsured loss occurs, Scentre Group cowdd hmth its invested capital in and anticipateditsrérom the
affected property.

Many of Scentre Group’s debt instruments, includimgrtgage loans secured by its properties anchésaured
loan facilities contain covenants requiring Sce@reup to maintain certain levels of insuranceif®business
and assets. If Scentre Group fails to maintainrarste as required under these covenants, it waddch

insurance covenants under such debt instrumentshwiould allow the lenders to declare an everdefult

and accelerate repayment of the debt. In additarders’ requirements regarding coverage for thiske could

adversely affect Scentre Group’s ability to finaomceefinance its properties and to expand itsfploot

Terrorist attacks or other security incidents or wa

Terrorist attacks or other security incidents or wauld damage infrastructure or otherwise inhdboiprevent
access to the shopping centres or harm the denoandrfd the value of, Scentre Group’s shoppingresnt
Certain Scentre Group properties are well-knownliiaarks or located near well-known landmarks and beay
perceived as more likely terrorist targets thanilaimless recognisable properties. Further, testattacks or
other security incidents could discourage consurnfren® shopping in public places like Scentre Grsup’
shopping centres. To the extent that Scentre Gsaigpiants are impacted by terrorist attacks orratbeurity
incidents, their ability to continue to honour thebligations under their existing leases with SeeiGGroup
could be adversely affected.

Inflation risk

Inflation may adversely impact the general perfaragaof Scentre Group’s shopping centres, impadtingnt
income and management fees. A decline in the dyeediormance of Scentre Group’s shopping centtestd
inflation could potentially reduce Scentre Groupgal earnings.

Substantially all of Scentre Group’s leases wittaiters contain provisions designed to lessen thygact of
inflation. Such provisions include clauses enabBugntre Group to receive periodic index basedraottal
rent increases during the term of the lease a,rauch lesser extent, percentage rents basedailerstgross
sales, which generally increase as prices riseboth. Most of the leases require the retailers a9 p
proportionate share of operating expenses, inajudiimmon area maintenance, real estate taxes suinte,
reducing Scentre Group’s exposure to increasesogtscand operating expenses resulting from infiatio
However, these provisions may not be able to recalef Scentre Group’s increased expenses frdtation.

Inflation may also have a negative effect on See@iroup’s other expenses, including interest cnstsgeneral
and administrative expenses. These costs coulddrerat a rate higher than rents.

Interest rate risk

Scentre Group is subject to the risk of rising riesé rates associated with borrowing on a floatatg basis.
Scentre Group seeks to manage all or part of pesre to adverse fluctuations in floating interasés by
entering into interest rate hedging arrangemendiding derivative financial instruments.

Such arrangements involve risk, such as the rigkdbunterparties may fail to honour their obligas under
these arrangements, and that such arrangementaiohdye effective in reducing exposure to moveménts
interest rates. To the extent that Scentre Growgs dmt hedge effectively (or at all) against moveaismen
interest rates, such interest rate movements magrsely affect Scentre Group’s results.

AAS require detailed compliance with documentatidasignation and effectiveness requirements bedore
derivative financial instrument is deemed to qyafibr hedge accounting treatment. These documentati
designation and effectiveness requirements canaeamnét in all circumstances. As a consequence, i®cent
Group may experience volatility in its reportedréags due to changes in the mark to market valnataf its
interest rate derivative financial instruments. rEhean be no assurance that Scentre Group willhieat non-
cash losses in future periods.
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Although Scentre Group’s interest rate hedgingsaations are undertaken to achieve economic oukame
line with its treasury policy, there can be no aasoe that such transactions or treasury policyhaileffective.

Foreign exchange risk

Scentre Group derives NZ$ denominated earnings fterashopping centre investments in New Zealand. In
addition Scentre Group issues foreign currency aenated debt from time to time. Scentre Group may
manage the impact of exchange rate movements bnitsaarnings and balance sheet by entering iedgihg
transactions, including derivative financial instrents. To the extent Scentre Group does not heftigeieely

(or at all) against movements in this exchange, meh exchange rate movements may adversely affect
earnings and/or balance sheet.

Such arrangements involve risk, such as the riakdbunterparties may fail to honour their obligas under
these arrangements, and that such arrangementsiohdye effective in reducing exposure to excharsge r
movements. To the extent that Scentre Group doederge effectively (or at all) against movememts i
exchange rates, such exchange rate movements wengely affect Scentre Group’s results.

AAS require detailed compliance with documentatidesignation and effectiveness requirements bedore
derivative financial instrument is deemed to qwafibr hedge accounting treatment. These documentati
designation and effectiveness requirements canaeanét in all circumstances. As a consequence, i®cent
Group may experience volatility in its reportedriiags due to changes in the mark to market valoatad its
currency derivative financial instruments. There ba no assurance that Scentre Group will not inoarcash
losses in future periods.

Although Scentre Group’s exchange rate hedgingé#retions are undertaken to achieve economic outame
line with its treasury policy, there can be no aasoe that such transactions or treasury policyhaileffective.

Deposit, hedge or insurance counterparty creditkris

Counterparty credit risk is the risk of a loss lgesustained by Scentre Group as a result of paydefatilt by
the counterparty with whom it has placed funds epadit or entered into hedging transactions to éetigy
interest rate and foreign exchange risks. Countgrpaedit risk also arises to the extent that @ncl made
under an insurance policy is not paid due to tiselirency or illiquidity of the insurance companyeTextent
of Scentre Group’s loss could be the full amounthaf deposit and accumulated interest or, in thse cd
hedging transactions, the cost of replacing th@sestctions. Under Scentre Group’s treasury anagtdanse risk
management policies, it only deals with counterpanivhich it believes are of good credit standingd & has
assigned a maximum exposure to each of them aogptdiits assessment of their creditworthiness.s&he
determinations are based upon each counterpamgtitcatings and other factors. Even banks ananfiral
institutions with high credit ratings can defawdfjyd several of them have experienced difficultiresedcent
years.

There can be no assurance that Scentre Groupueitkessfully manage this risk or that such paymefeaudts
by counterparties will not adversely affect Scef@reup’s financial condition or performance.

Changes in financial reporting requirements and amenting standards

Scentre Group is subject to the usual risk thatetiieay be changes in financial reporting requirésiamd
accounting standards as well as changes in thepietation of such requirements and standards rtizgt
change the basis that Scentre Group is requirededo prepare its financial statements, which agwersely
affect Scentre Group’s reported earnings and regdimancial performance.

Changes in tax laws

Changes in tax laws, or changes in the way tax &@wsnterpreted in the various jurisdictions iniethScentre
Group operates, may impact Scentre Group’s fuaxdabilities.

Under the Australian taxation law governing theatéon of trusts and current practice, SGT 1 and 3Gife
not liable for Australian income tax, including @apgains tax, provided that members are presamttifled to
the income of the trust as determined in accordawitte each trust’'s constitution. Alternatively, GT 1 and
SGT 2 elect into the recently enacted attributiamnaged investment trust (AMIT) regime, SGT 1 and QG
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will not be liable for Australian income tax proeid the trusts attribute all of the taxable incorhthe trusts to
members within 3 months of the end of the yeanocbine.

In addition, while Scentre Group believes that SIGAhd SGT 2 operate in a manner such that thes tanstnot
subject to income tax, if either of SGT 1 or SGTalled to satisfy the exclusions from the applicatiof
Division 6C of Part Il of the Income Tax AssessinAot 1936 of Australia, it would be taxed at ttarmorate
tax rate of 30 per cent. on its net taxable incontech may adversely affect Scentre Group’s regbernings
and reported financial performance.

Compliance or failure to comply with access requirents for disabled people

A number of Australian and New Zealand laws andil@gns exist that may require modifications tistrg
buildings on Scentre Group’s properties or restsimine renovations by requiring improved accessutih s
buildings by disabled persons. Additional legislatior regulations may impose further obligationsoamers
with respect to improved access by disabled persimes costs of compliance with such laws and retuia
may be substantial, and limits or restrictions ompletion of some renovations may limit implemeiotatof
Scentre Group’s investment strategy in some instnar reduce overall returns on Scentre Group’s
investments. Scentre Group could be adversely taffeby the costs of compliance with such laws and
regulations.

Compliance with environmental regulations

As an owner of real property in Australia and Neealdnd, Scentre Group is subject to extensive aggal
under environmental laws. These laws vary by jictszh and are subject to change. Current and dutur
environmental laws could impose significant costBabilities on Scentre Group.

For instance, under certain environmental lawsreturor former owners or operators of real propengy
become liable for costs and damages resulting foinor water contaminated by hazardous substafices
example, as a result of leaking underground stotagks). Under these laws, an owner or operator beay
liable regardless of whether they knew of, or wexgonsible for, the presence of such substaneesois who
arrange for the disposal of hazardous substanceexémple, at a landfill) also may be liable. tme cases,
liability may be joint and several. These laws megult in significant unforeseen costs to Scentreuf®, or
impair its ability to sell or rent real property tor borrow money using contaminated property akohl, on
acceptable terms or at all.

In addition, the presence of hazardous substant&entre Group’s properties could result in pesborjury
claims. These claims could result in costs or ligds that could exceed the value of the propertywhich
hazardous substances are present. Environmenidétms could adversely affect the operations ofaerty
including its closure.

Asbestos-containing materials are present in a Burabthe shopping centres that comprise Scentoei3s
portfolio as a consequence of building practicgscgl at the time Scentre Group’s shopping cenivese
constructed. Environmental and safety laws regufa¢se materials and may allow personal injury thieo
claims for damages due to exposure to such mateA#though the costs and liabilities associatethwsiich
laws have not in the past been material to Scebitoeip and, previously, Westfield Group or Westfietail
Trust, there can be no assurance that they wilbaahaterial to Scentre Group in the future.

It is the practice of Scentre Group on acquisitiwhgere considered necessary, to subject the prepéd an
environmental assessment by independent consul{aatsmonly referred to as Phase | which generally
involves a review of records with no visual inspattof the property, or soil or ground water samg)i
However, these assessments may fail to identifgralironmental problems. Based on these assessiughts
past experience of Westfield Group and WestfieldaReTrust, Scentre Group is not aware of any
environmental claims or other liabilities that wdbukequire material expenditures by Scentre Grougweéver,
Scentre Group could become subject to such clairiahilities in the future.
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Changes in general laws

Scentre Group is subject to the usual businesstmiskthere may be changes in general laws thaitceetds
income or increase its costs. For example, theuks dme:

. changes in retail tenancy laws that limit Scentr®uP’s recovery of certain property operating
expenses;
. new or revised legislation on climate change andrgnsuch as emissions trading, targets for

renewable energy and energy efficiency, the cdsihich may not be recoverable from tenants;
. changes or increases in real estate taxes thadtthamecovered from Scentre Group’s tenants; or
. changes in environmental or building laws or caties require significant capital expenditure.
Cyber security risks

Cyber incidents, such as gaining unauthorised adeedigital systems for the purpose of misappetjorg
assets or sensitive information, corrupting datagausing operational disruption, can result froehibéérate
attacks or unintentional events. The result of ehiesidents could include, but are not limited dsrupted
operations, misstated financial data, liability fstolen assets or information, increased cyber riggcu
protection costs, litigation and reputational dasmaglversely affecting customer or investor configenr
other adverse effects on Scentre Group’s business.

Scentre Group is developing applications or infdramatechnology systems to connect the digital oomer
with Scentre Group’s shopping centres and tenamtsich may involve the collection, storage, and
transmission of credit card information and persadentification data of consumers. If the secunfythe
consumer data stored on Scentre Group’s servetgwsmitted by Scentre Group’s networks were to be
breached, Scentre Group could become subjectigatlitn, it could be required to pay fines, costsl/ar
penalties imposed as a result of legislation oulagn and Scentre Group’s reputation could becesbly
affected, which could negatively impact consumes® of its digital technologies. Similarly, ScenBeoup’s
tenants collect, store and transmit credit cardrinftion and personal identification data of tloeistomers in
connection with the operation of their businesfes.significant tenant or significant number ohamts were
to experience a breach in their information techgglsecurity, their results of operations couldabeersely
impacted, which in turn could result in a substdrdecrease in the revenues directly or indirealytrolled by
such tenants and adversely impact the overall peeioce of the affected shopping centres.

Factors which are material for the purpose of asssimg the market risks associated with Notes issued
under the Programme

Risks related to the structure of a particular issof Notes

A range of Notes may be issued under the PrograrBoree of these Notes may have features which econtai
particular risks for potential investors. Set oefolw is a description of the most common such festu

Notes subject to optional redemption by the relélssuer

An optional redemption feature of Notes is liketylimit their market value and the secondary madiethe
Notes. During any period when the relevant Issuay elect to redeem Notes, the market value of thuges
generally will not rise substantially above thecprat which they can be redeemed. This also marubeprior
to any redemption period.

The relevant Issuer may be expected to redeem Mdtes their cost of borrowing is lower than theerest rate
on the Notes. At those times, an investor genervetiyld not be able to reinvest the redemption prdset an
effective interest rate as high as the interestoatthe Notes being redeemed and may only beé@bie so at a
significantly lower rate. Potential investors shbwonsider reinvestment risk in light of other istweents
available at that time.
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Fixed/Floating Rate Notes

Fixed/Floating Rate Notes are Notes which may legarest at a rate that converts from a fixed tate&
floating rate, or from a floating rate to a fixeate. Where the relevant Issuer has the right tecefuch a
conversion, this will affect the secondary marked the market value of the Notes since the relelssuer may
be expected to convert the rate when it is likelyptoduce a lower overall cost of borrowing. If tredevant
Issuer converts from a fixed rate to a floating riat such circumstances, the spread on the FixeatifRf Rate
Notes may be less favourable than then prevailimgasis on comparable Floating Rate Notes tiedesdme
reference rate. In addition, the new floating ratteany time may be lower than the prevailing rated=ixed
Rate Notes or the rates on other Notes. If thevaalielssuer converts from a floating rate to adixate in such
circumstances, the fixed rate may be lower tharittbe prevailing interest rates on the Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a sutitadscount (such as Zero Coupon Notes) or premtw their
principal amount tend to fluctuate more in relatiorgeneral changes in interest rates than dogfaemore
conventional interest-bearing securities. Gener#flg longer the remaining term of the securities, greater
the price volatility as compared to more converdlanterest-bearing securities with comparable nitégs.

Risks related to Notes generally
Set out below is a brief description of certairksiselating to the Notes generally:
Unsecured debt

The Notes and the Guarantees will be unsecuredat 84 December 2016, on a consolidated basis, r&cent
Group had approximately A$0.2 billion of securedrbwings outstanding. The Notes and Guaranteesavik

pari passuwith the unsecured borrowings of Scentre Groupthoextent that the Issuers or the Guarantors
grant security interests over their assets, thereddenders will be entitled to exercise the reiemdvailable to
such lenders under applicable laws. Depending enréfevant circumstances and applicable laws, where
security interests are granted by the Issuers ardaors, if the relevant Issuer defaults on antedléssued by

it or the Guarantors default on the Guaranteesifter the bankruptcy, liquidation or reorganisatairany of
them, then any assets that are secured will be wsedtisfy the obligations under that secured bieiness
before payment on the Notes or the Guarantees eanddle. In such case, there may only be limitedtgss
available to make payments on the Notes or thedbtees in the event of an acceleration of the N&esntre
Group can give no assurance that there will bacserft assets to pay amounts due on the Notes. résudt,
Noteholders may receive less rateably than theelsnof Scentre Group’s secured indebtedness. i kenot
enough collateral to satisfy the obligations of gexured indebtedness, then, subject to the poogisof
applicable laws, the amounts remaining unpaid an gbcured indebtedness would share equally with all
unsubordinated unsecured indebtedness.

Impact of laws relating to creditors’ rights, fraulént conveyance, Australian and New Zealand irsay
laws and similar laws

RE1 Limited (and its relevant trust), RE2 Limitethd its relevant trust), Scentre Management Lim(aed its
relevant trust), SGL, RE (NZ) Finance and Sceninarice (Aust) Limited are constituted or organiseder
the laws of the Commonwealth of Australia or Nevaelded, and therefore, insolvency proceedings wgipect
to them would be likely to proceed under, and beegued by, Australian or New Zealand insolvency, laa/
applicable. The procedural and substantive pravssiof Australian or New Zealand insolvency lawsoadff
debtors and unsecured creditors only limited ptamecfrom the claims of secured creditors. It may be
possible for the Obligors or other unsecured coeslito prevent or delay the secured creditors feoforcing
their security to repay the debts due to them.

Fraudulent conveyance laws or similar provisionpramciples have been enacted or exist for theeptmn of
creditors in a number of jurisdictions (including,addition to those jurisdictions referenced abdkie United
States), and guarantees of the Notes by some dbtlaeantors may be subject to claims that they lghioa
subordinated or avoided in favour of creditorshaf Guarantors.

Under Australian law, if an order to wind-up weocebe made against any Issuer or Guarantor andi@aipr
was appointed for any such Issuer or Guarantorlidh&lator would have the power to investigate vaédity
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of past transactions and may seek various couersrihcluding orders to void certain transactientered into
prior to the winding-up of such Issuer or Guaramtod for the repayment of money. These includestietions
entered into within a specified period of the wimgdup that a court considers uncommercial transastor
transactions entered into when winding-up is immirtbat have the effect of preferring a creditorcditors
or otherwise defeating, delaying or interferinghatite rights of creditors.

A liquidator has similar powers under New Zealaad to seek court orders, including orders to vadain
transactions entered into prior to the commencenoériquidation of an Issuer or Guarantor and fbe t
repayment of money. These include transactionsehiato within a specified period of the commeneatrof
liquidation that involve the granting of securitgre at undervalue or that have preferential effautl
transactions made with an intent to prejudice ditoe

In addition to the matters described above, unterlaws of the jurisdictions where the Guarantaes a
organised, the Guarantees given by those othera@ims may be set aside, subordinated or otheevsieed
by the application of fraudulent conveyance, finahassistance, bankruptcy, examination, insolveaay
administration, statutory management, equitableolibation principles or other similar provisions o
principles existing under the laws of the relevianisdiction, including as a result of the applioatof laws in
relation to the duties of directors to act in gdaith and for proper purposes. In addition, othebtd and
liabilities of those Guarantors, such as certaiplegee entitlements or amounts owed to tax auilkeritnay
rank ahead of claims under the Guarantees in et ®f administration or insolvency or statutorymragement
or similar proceedings. If one or more of the Gotgas are set aside or otherwise avoided, a clgira b
Noteholder against the Guarantors giving those &uees could be lost or limited and it is possibk it will
only have a claim against the relevant Issuer ayd@maining Guarantors.

Structural subordination of claims of Noteholdesther creditors and restrictions on distributions

Scentre Group Trust 1, Scentre Group Trust 2 areht8e Group Trust 3, are holding trusts and SGh is
holding company. As such, a substantial part of thgerations are carried on through their subsiea Their
principal source of income is dividends or disttibas, and their ability to meet their financiallightions is
dependent on the level of dividends, distributidoan repayments and other intercompany transfefsnals
they receive from their subsidiaries. There areortractual obligations for their subsidiaries taka regular
dividend or distribution payments to them. In aiddif the ability of the directors of a subsidiafyScentre
Group Trust 1, Scentre Group Trust 2, Scentre Gilwupt 3 or SGL to declare dividends or distribof@r the
amount of such payments will depend on that sudsidi operating results and will be subject to agatlle
laws and regulations. For example, under Austrddan a company may not pay a dividend unlesstisfees
certain balance sheet solvency requirements. Clafrageditors of their subsidiaries have prioritythe assets
of such subsidiaries over the claims of Scentrau@irust 1, Scentre Group Trust 2, Scentre GrouptT3 and
SGL. Consequently, the claims of the holders ofelassued by one or more of the Issuers and gy
the Guarantors are structurally subordinated, éneent of the insolvency of Scentre Group Trussdentre
Group Trust 2, Scentre Group Trust 3 or SGL, todhens of the creditors of their subsidiaries éstthan any
of the Issuers and the Subsidiary Guarantors).

Scentre Management Limited, RE1 Limited and REZ2itachare the trustees and responsible entitieserfitte
Group Trust 1, Scentre Group Trust 2 and ScentrmuiTrust 3, respectively. All of the operation® ar
conducted and assets are owned by the trusts argliisidiaries of the trusts. SGT 1, SGT 2, and S@lI
only be able to satisfy the claims of their creditancluding claims of holders of the Notes iss(iadhe case
of SGT 1 or SGT 2) or, as the case may be, guadrig them, out of the assets of the trusts, inttudny
dividends, distributions, loan repayments or oth&rcompany transfers of funds that the trusteivecfrom
their respective subsidiaries. There are no conahobligations for subsidiaries of Scentre Grdupst 1,
Scentre Group Trust 2 or Scentre Group Trust 3dkemegular dividend payments or distributions @IS,
SGT 2, or SGT 3.

Rights of creditors of Scentre Group subsidiariesguaranteeing the Notes

Not all of the current and future subsidiaries LS SGT 1, SGT 2 and SGT 3 will guarantee the Ndtethe
event that any of these non-guaranteeing subsididvsecome insolvent, liquidate, reorganise, dissawv
otherwise wind up, the assets of those non-guaagtesubsidiaries will be used first to satisfy thaims of
their creditors. Consequently, claims of Notehaddsill be structurally subordinated to all of tHaims of the
creditors of (including lenders to, or beneficiara# guarantees given by) such non-guaranteeingidiabes.

30



Subsidiaries which are not Subsidiary Guarantors

If any subsidiary (other than an existing Subsidi@uarantor) of any of the Parent Guarantors gueesnany
indebtedness of any Parent Guarantor or any af tspective subsidiaries at any time before osagent to
the date hereof, there are no provisions in then§eand Conditions of the Notes which would reqsiseh
subsidiary to become a Subsidiary Guarantor.

Noteholders will not be entitled to the benefitshef Master Negative Pledge Deed Poll and Mastesr@utee
Deed Poll

Scentre Group’s unsecured bank debt is underpibyeal Master Guarantee Deed Pdllaster Guarantee)

and a Master Negative Pledge Deed Pblagter Negative Pledge Both are amendments of previous
arrangements in respect of Westfield Retail Tnwkich were amended to reflect the Scentre Growgtstre on
implementation of the Restructuring. The Master Mieg Pledge is between SGL, SGT 1, SGT 2 and SGT 3
and contains the representations and warrantieertakings, financial covenants, review events evahts of
default which are intended to be common, to thergxpracticable, across all unsecured bank loaititifes
provided to Scentre Group which have the benefthefstructure. Each lender who benefits as a dagarty
under the Master Negative Pledge is able to enfiircEhe Master Negative Pledge may be amended and
waived on the instructions of the majority of théseders (with certain exceptions, where the coneéall
such lenders will be required).

In addition to standard events of default relatinoghon-payment, breach of undertaking or warraotgss-
default, insolvency and ceasing business, it isveamt of default if a trustee or responsible erdft$GT 1, SGT
2 or SGT 3 ceases to be sole trustee or resporeiltity and is not replaced within 60 business daysn
entity which is a member of Scentre Group or one&lwis approved by the requisite majority of thelagable
lenders. It is a review event (which can lead tmaled for repayment) if, except in limited circunmstes, the
Scentre Group equity securities cease to be listedustralian Securities Exchange. The holderdhiefNotes
will not be designated as finance parties undeMhbster Negative Pledge and, therefore, will noebttled to
the benefits of the Master Negative Pledge.

The Master Guarantee contains the guarantee fatasufally all of Scentre Group’s unsecured bankt de
borrowing facilities. Under the Master Guarante8L.SSGT 1, SGT 2 and SGT 3 (and their respectiwasury
subsidiaries), on a joint and several basis, agregiarantee the obligations of certain debtorfiwiScentre
Group. Each lender which has the benefit of thetbtaSuarantee may enforce it. The holders of Naidsiot
have the benefit of the Master Guarantee and aicgbydwill have no claim against those finance sdiasies
which are bound by the Master Guarantee but aréseoers or Subsidiary Guarantors.

Limited liability of the Responsible Entities

Each of RE1 Limited and Scentre Management Limisedn Issuer and jointly and severally guaranthes t
obligations of the other Issuers under the Notalglysin its capacity as the responsible entity emdtee of the
relevant trust (hamely Scentre Group Trust 1 (& ¢hse of Scentre Management Limited) and ScentvapG
Trust 2 (in the case of RE1 Limited)). Furthermd®&2 Limited, solely in its capacity as the resplesentity
and trustee of Scentre Group Trust 3, guaranteesthiligations of the Issuers under the Notes avird gnd
several basis with the other Guarantors. The ItgiiF each Responsible Entity in relation to thet®s and its
guarantee of the Notes is limited to and can bereafl against it only to the extent to which stability can
be satisfied out of the assets of the relevant fram which the Responsible Entity is actually énthified for
the liability. None of the assets of a Responskigity (other than assets which are held by thepBesible
Entity in its capacity as the responsible entitg &mustee of the relevant trust and out of whiah Responsible
Entity is actually indemnified for the liability @nwhich are available to the Responsible Entitadgordance
with the terms of the constitution of the relevémist to meet its obligations in relation to thet®&woand its
guarantee of Notes) are available to meet clainteiuthe Notes and the guarantee of the Notes diyehat
Responsible Entity.

In addition, each Responsible Entity is not erditle indemnification out of the assets of the ratevrust (and
therefore an investor’s ability to recover amoumisng under the Notes and the guarantee of thesN\giteen
by the Responsible Entity will be limited to aniantagainst the personal assets of the Resportsibiy) if the
Responsible Entity acts fraudulently, negligentiyboeaches its duty with respect to the relevarst tfwhether
or not such breach is in respect of the Notes ergtiiarantee of the Notes given by the Responsittity)e
Each Responsible Entity is not liable to satisfy abligation or liability from its personal asse¢xcept to the
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extent that the obligation or liability is not sdiied because there is a reduction in the extetiteoResponsible
Entity’s indemnification out of the assets of tlederant trust as a result of any fraud, negligesrcbreach of
duty on the part of the Responsible Entity. SBerfns and Conditions of the Ndtes

Redemption for tax reasons

In the event that the relevant Issuer, or whereGharantors are unable for reasons outside theitraoto
procure payment by the relevant Issuer, the Guarsnivould be obliged to increase the amounts payab
respect of any Notes due to any amendment to argehan the laws or regulations of any Relevant igxi
Jurisdiction (as defined undeférms and Conditions of the Nd%e®or any change in the application or official
interpretation of such laws or regulations, anchsoigligation cannot be avoided by the relevantdssu the
Guarantors taking commercially reasonable measavasable to them, the relevant Issuer may redefm a
outstanding Notes in accordance with the Conditidghgther, Condition 3 allows both for the releade
Subsidiary Guarantors and the addition of new Rafamarantors and Subsidiary Guarantors in certain
circumstances. Accordingly, the identity of the éant Taxing Jurisdiction for Notes may change dirae
and a redemption of Notes for tax reasons prionaturity may be more likely to be triggered in theure as a
result of such changes.

Events of Default

Before the Trustee can accelerate the Notes faligiwhe occurrence of certain Events of Defautyusst certify
that the occurrence of such event is materialljupeial to the interests of the Noteholders.

Modification, waivers and substitution

The Terms and Conditions of the Notes contain gions for calling meetings of Noteholders to coesid
matters affecting their interests generally. Thesavisions permit defined majorities to bind all teleolders
including Noteholders who did not attend and vdtéha relevant meeting and Noteholders who voted in
manner contrary to the majority.

The Terms and Conditions of the Notes also prothde the Trustee may, without the consent of Ndti#re
and without regard to the interests of particulateXiolders (i) agree to any modification of, otte waiver or
authorisation of any breach or proposed breaclarof, of the provisions of Notes or, (ii) determihattany
Event of Default or Potential Event of Default $hadt be treated as such. The Terms and Conditbrtlse
Notes also provide that the Trustee shall, wititbet consent of the Noteholders, agree to the sutisti of
another company that is a member of Scentre Grsypiacipal debtor under any Notes in place of ang or
more Issuers, in the circumstances described inli@on 17.

Notes where denominations involve integral mulsiptéefinitive Notes

In relation to any Notes issued which have denotitina consisting of a minimum Specified Denomirnatfas
set out in the relevant Pricing Supplement), ploe or more higher integral multiples of another l#na
amount, it is possible that such Notes may be tradeamounts in excess of the minimum Specified
Denomination that are not integral multiples oftsuginimum Specified Denomination. In such a cakelder
who, as a result of trading such amounts, holdsamount which is less than the minimum Specified
Denomination in his account with the relevant dlegisystem at the relevant time may not receivefmitive
Note in respect of such holding (should definitNetes be printed) and would need to purchase anmami
amount of Notes so that its holding amounts td3pecified Denomination.

If definitive Notes are issued, holders should Wara that definitive Notes which have a denomimatfwat is
not an integral multiple of the minimum Specifiedri®mination may be illiquid and difficult to trade.

Change of law
The Terms and Conditions of the Notes are base&rglish law in effect as at the date of this Offgri
Circular. No assurance can be given as to the itrgdaamny possible judicial decision or change talish law

or administrative practice after the date of thffefihg Circular and any such change could matgradversely
impact the value of any Notes affected by it.
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Risks related to the market generally

Set out below is a brief description of the principl market risks, including liquidity risk, exchange rate
risk, interest rate risk and credit risk, which may be relevant to an investment in the Notes:

The secondary market generally

Notes may have no established trading market whemed, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, istegs may not be able to sell their Notes easiljaweourable
prices or at prices that will provide them withial¢g comparable to similar investments that haweeeloped
secondary market. This is particularly the caseNotes that are especially sensitive to interdst, i@rrency or
market risks, are possibly designed for specifiestiment objectives or strategies or have beemtated to
meet the investment requirements of limited categanf investors. These types of Notes generallyldvbave

a more limited secondary market and more pricetlitjathan conventional debt securities. llliquigimay
have a severely adverse effect on the market \dINetes and its determination.

Prior to their maturity, the secondary market valfidlotes may also be influenced by many factoctuiting,
without limitation, the operating performance ofeStre Group, prevailing interest rates, marketisantt or
risk aversion generally which may be associateth witlatile global credit markets, as evidenced riyrthe
European sovereign debt crisis.

Exchange rate risks and exchange controls

The relevant Issuer will pay principal and interestthe Notes and the Guarantors will make any paym
under the Guarantees in the Specified Currencys iftay present certain risks relating to currenecwersions

if an investor’s financial activities are denomegtprincipally in a currency or currency unit (tmeestor’s
Currency) other than the Specified Currency. These incliderisk that exchange rates may significantly
change (including changes due to devaluation of Specified Currency or revaluation of the Invesor’
Currency) and the risk that authorities with juiisidn over the Investor’s Currency may impose ardify
exchange controls. An appreciation in the valuéhef Investor’'s Currency relative to the Specifiedrr€ncy
would decrease (1) the Investor's Currency-equivtalgield on the Notes, (2) the Investor's Currency-
equivalent value of the principal payable on théedand (3) the Investor’'s Currency-equivalent reaxialue

of the Notes.

Government and monetary authorities may imposedas have done in the past) exchange controlsdoéd
adversely affect an applicable exchange rate. Pesalt, investors may receive less interest orcial than
expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the riskt Bubsequent changes in market interest rateadveysely
affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

The credit ratings may not reflect the potentigbatt of all risks related to structure, market,italtal factors
discussed above and other factors that may affeet vialue of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities amay be revised, suspended or withdrawn by the gatin
agency at any time.

In general, European regulated investors are cestriunder the CRA Regulation from using credinigs for
regulatory purposes, unless such ratings are idsyiaccredit rating agency established in the EtUragistered
under the CRA Regulation (and such registrationrftddeen withdrawn or suspended), subject to itranal
provisions that apply in certain circumstances sththe registration application is pending. Suchegal
restriction will also apply in the case of creditings issued by non-EU credit rating agenciesgamkthe
relevant credit ratings are endorsed by an EU-tegid credit rating agency or the relevant non-&tihg
agency is certified in accordance with the CRA Ratijon (and such endorsement action or certificatas the
case may be, has not been withdrawn or suspendée).list of registered and certified rating agescie
published by ESMA on its website in accordance lith CRA Regulation is not conclusive evidencehaf t
status of the relevant rating agency included ichdist, as there may be delays between certaiersigory
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measures being taken against a relevant ratingcagerd the publication of the updated ESMA listrt@ia
information with respect to the credit rating agea@nd ratings is set out on page 3 of this Ofteircular
and will be disclosed in the applicable Pricing @ement.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously bgmmlished or are published simultaneously with this
Offering Circular and have been filed with the ASKall be incorporated in, and form part of, thise@hg
Circular:

() Scentre Group’s Annual Financial Report for fitmancial year ended 31 December 2015, which
includes its audited consolidated financial stateimand related notes as at, and for the finayesl
ended, 31 December 2015 (including the audit répstied in respect thereof);

(b) Scentre Group’s Annual Financial Report far financial year ended 31 December 2016, which
includes its audited consolidated financial stateimand related notes as at, and for the finayesl
ended, 31 December 2016 (including the audit répstied in respect thereof);

(© the Terms and Conditions set out on pages 48 wf the offering circular dated 30 June 2014;
(d) the Terms and Conditions set out on pages 49 wf the offering circular dated 17 March 201l a
(e) the Terms and Conditions set out on pages 8b tf the offering circular dated 14 March 2016,

except thatany forecast financial information, or analysisdfan opinions relating to forecast financial
information, contained in the documents referredttta) or (b) above shall not be incorporateddsgrence in,
nor form part of, this Offering Circular.

Any information or other documents themselves ipooated by reference, either expressly or impjiciti the
documents incorporated by reference in this Oftefircular shall not form part of this Offering Cidar.

Following the publication of this Offering Circular supplement may be prepared by the Issuers.n8iate
contained in any such supplement (or containeshynd@cument incorporated by reference therein) steathe
extent applicable (whether expressly, by implicatior otherwise), be deemed to modify or supersede
statements contained in this Offering Circular orai document which is incorporated by referencéhia
Offering Circular. Any statement so modified or sigeded shall not, except as so modified or sugedse
constitute a part of this Offering Circular.

Copies of documents incorporated by referenceigGiffering Circular can be obtained from the afoof the
Agent at Deutsche Bank AG, London Branch, Wincheldisuse, 1 Great Winchester Street, London EC2N
2DB England.

Internet site addresses in this Offering Circula @mcluded for reference only and the contentarof such
internet sites are not incorporated by referente Band do not form part of, this Offering Circular

The Issuers and the Guarantors will, in the evéming significant new factor, material mistake wadcuracy
relating to information included in this Offeringr€@lar which is capable of affecting the assessnoérany
Notes, prepare a supplement to this Offering Céarcol publish a new Offering Circular for use imnection
with any subsequent issue of Notes or may proviggplemental or additional information in a Pricing
Supplement in connection with the issue of a paldicTranche or Series of Notes.
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FORM OF THE NOTES

Each Tranche of Notes will be in bearer form anidl b initially issued in the form of a temporarkpbal note

(a Temporary Global Note), which will be delivered on or prior to the orgil issue date of the Tranche to a
common depositary (th€ommon Depositary for, Euroclear Bank SA/NVHuroclear) and Clearstream
Banking, société anonyme€lgarstream, Luxembourg).

Whilst any Note is represented by a Temporary Gldlmte, payments of principal, interest (if any)daany
other amount payable in respect of the Notes dige fr the Exchange Date (as defined below) willnieede
(against presentation of the Temporary Global Notdy to the extent that certification (in a form be
provided) to the effect that the beneficial ownefrénterests in such Note are not U.S. personemsagns who
have purchased for resale to any U.S. person,casred by U.S. Treasury regulations, has been veddby
Euroclear and/or Clearstream, Luxembourg and Eeao@nd/or Clearstream, Luxembourg, as applichiale,
given a like certification (based on the certifioas it has received) to the Agent. Such certiforat will not be
required for U.S. tax purposes for Notes with aumit of one year or less.

On or after the date (thexchange Dat@ which is a date no earlier than the first dayahhis 40 days after:
€)) completion of the distribution of the releva@inanche of Notes; and
(b) the settlement date with respect to such TratiNotes,

provided, however, that the relevant Issuer mayitdnsole discretion, extend the Exchange Datesfah

reasonable period of time as the relevant Issugrdaam necessary in order to ensure that the issugrsuch
identifiable Tranche of Notes is exempt from region under the Securities Act by virtue of Regola S

thereunder, interests in the relevant Temporarp@ldlote will be exchanged (free of charge) foeiests in a
permanent global Note (Rermanent Global Not§ of the same Series against certification of bierzf
ownership as described and when required abovesisleh certification has already been given. Tideh of

a Temporary Global Note will not be entitled toleot any payment of interest, principal or otheroant due
on or after the Exchange Date unless, upon duédicatibn, exchange of the Temporary Global Note do

interest in a Permanent Global Note is impropeithield or refused.

Payments of principal, interest (if any) or anyestamounts on a Permanent Global Note will be ntladeigh
Euroclear and/or Clearstream, Luxembourg (againstemtation or surrender (as the case may be)eof th
Permanent Global Note).

The applicable Pricing Supplement will specify thaPermanent Global Note will be exchangeable violig
the Exchange Date (free of charge), in whole btiimpart, for definitive Notes with, where applite, interest
coupons and talons attached either (a) within 68 éalowing the written notice of any holder of arterest in
a Permanent Global Note of its election for sucltharge delivered to the Agent in accordance with
Condition 16 or (b) upon the occurrence of an ErgesEvent. For these purposesgchange Eventmeans that
(i) the relevant Issuer has been notified that laihoclear and Clearstream, Luxembourg have bexsed!for
business for a continuous period of 14 days (oth&n by reason of holiday, statutory or otherwizehave
announced an intention permanently to cease bissordsave in fact done so and no successor cleaystgm
satisfactory to the Trustee is available or (iithe relevant Issuer would suffer a material disadizge in
respect of the Notes as a result of a change ifathe or regulations (taxation or otherwise) of &slevant
Taxing Jurisdiction (as defined in the sectiontéedi“Terms and Conditions of the Ndjewhich would not be
suffered were the Notes in definitive form and gifieate to such effect signed by two Authoriseffie@rs (as
defined in the Trust Deed) of any relevant Isseeddlivered to the Trustee. The relevant Issudrprdmptly
give notice to Noteholders in accordance with Coolil6 if an Exchange Event occurs. In the evérthe
occurrence of an Exchange Event, Euroclear andéar&ream, Luxembourg (acting on the instructimihasny
holder of an interest in such Permanent Global Notehe Trustee may give notice to the Agent retjng
exchange and, in the event of the occurrence &dx@hange Event as described in (ii) above, thevaelelssuer
may also give notice to the Agent requesting exgharny such exchange shall occur not later thada4s
after the date of receipt of the first relevanticmby the Agent.

If a definitive Note is issued prior to the firsitérest Payment Date for a Tranche of Notes, ttipiemt of each
definitive Note shall make United States tax repnéstions substantially identical to those desdrideove, as
of the date of the issuance of the definitive Notgh appropriate modifications to take into accotire fact
that the issuance is of a definitive Note (as opdos a Temporary or Permanent Global Note). Such
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representations shall be in form and substancemehly satisfactory to the relevant Issuer and $feainade to
the relevant Issuer.

The following legend will appear on all Notes (aoml all interest coupons and talons relating to Suotes)
with a maturity of more than one year:

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONWILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INRRAL REVENUE CODE.”

The sections referred to generally provide thatééhBtates holders, with certain exceptions, vatllve entitled
to deduct any loss on Notes or interest couponsaglhdot be entitled to capital gains treatmentafy gain on
any sale, disposition, redemption or payment afgpal in respect of such Notes or interest coupons

Notes which are represented by a Global Note wily de transferable in accordance with the ruled an
procedures for the time being of Euroclear or Gieaam, Luxembourg, as the case may be.

Pursuant to the Agency Agreement (as defined utilerms and Conditions of the Ndfgghe Agent shall
arrange that, where a further Tranche of Notesssed which is intended to form a single Serie$ \ait
existing Tranche of Notes, the Notes of such furfranche shall be assigned a common code andv#ith
are different from the common code and ISIN assigneNotes of any other Tranche of the same Sarigkat
least the expiry of the distribution complianceipér(as defined in Regulation S under the Secsrifiet)
applicable to the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstrdauxembourg shall, whenever the context so petrbi

deemed to include a reference to any additionalternative clearing system specified in the ajyblie Pricing
Supplement or as may otherwise be approved bystheets, the Agent and the Trustee.
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FORM OF PRICING SUPPLEMENT

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended, from 1 January
2018, to be offered, sold or otherwise made avi@laband, with effect from such date, should rebffered,
sold or otherwise made available to any retail $hoein the European Economic AreBEA). For these
purposes, a retail investor means a person whoaqar more) of: (i) a retail client as definedpoint (11) of
Article 4(1) of Directive 2014/65/EUMIFID 11 ); (ii) a customer within the meaning of Directi2802/92/EC,
where that customer would not qualify as a protessi client as defined in point (10) of Article 3df MiFID
II; or (iii) not a qualified investor as defined the Prospectus Directive. Consequently no keyrin&iion
document required by Regulation (EU) No 1286/20hé PRIIPs Regulation) for offering or selling the Notes
or otherwise making them available to retail ineestin the EEA has been prepared and thereforeiraffer
selling the Notes or otherwise making them avadélablany retail investor in the EEA may be unlawfaotler
the PRIIPS Regulation.

[Date]

[Scentre Management Limited
in its capacity as responsible entity and trusteef @centre Group Trust 1]

[RE1 Limited
in its capacity as responsible entity and trusteef&@centre Group Trust 2]

[RE (NZ) Finance Limited]
as issuefs, on a joint and several bagis
Issue of [Aggregate Nominal Amount of Tranche]Title of Note$
under the €10,000,000,000
Euro Medium Term Note Programme
Guaranteed, on a joint and several basis, by

Scentre Group Limited

[Scentre Management Limited
in its capacity as responsible entity and trusteef @centre Group Trust 1]

[RE1 Limited
in its capacity as responsible entity and trusteef @centre Group Trust 2]

RE2 Limited
in its capacity as responsible entity and trusteef&centre Group Trust 3

and on a joint and several basis, by
[RE (NZ) Finance Limited]
Scentre Finance (Aust) Limited
PART A — CONTRACTUAL TERMS
[Terms used herein shall be deemed to be defineli@s for the purposes of the Conditions set fortthe
Offering Circular dated 14 March 2017 [, as supmated by a supplement to the Offering Circulaedddate

of supplemetjit (the Offering Circular ). This document constitutes the Pricing Supplen@nthe Notes
described herein and must be read in conjunctidh thie Offering Circular. Full information on thssuer[s],
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the Guarantors and the offer of the Notes is ombilable on the basis of the combination of thigiRg
Supplement and the Offering Circular.]

[Terms used herein shall be deemed to be definesliets for the purposes of the Conditions set fortthe
Offering Circular dated [30 June 2014/17 March 2045March 2016] which are incorporated by refereince
the Offering Circular dated 14 March 2017 [, aspemented by a supplement to the Offering Circdizted
[date of supplemefpt(the Offering Circular ). This document constitutes the Pricing Supplenoétihe Notes
described herein and must be read in conjuncti¢h thie Offering Circular. Full information on thssuer[s],
the Guarantors and the offer of the Notes is omfilable on the basis of the combination of thigiRg
Supplement and the Offering Circular.]

1. (@) Issuerl[s] [Scentre Managementmited in its capacity as responsible en
and trustee of Scentre Group Trust 1]

[RE1 Limited in its capacity as responsible enstyd trustee o
Scentre Group Trust 2]

[RE (NZ) Finance Limitec
[as Issuer[s], on a joint and several b
(b) Guarantor: Scentre Group Limite

[Scentre Management Limited in its capacity asoasjble entity
and trustee of Scentre Group Trust 1]

[RE1 Limited in its capacity as responsible enstyd trustee o
Scentre Group Trust 2] [and]

RE2 Limitedin its capacity as responsible entity and truste
Scentre Group Trust 3

as Parent Guarantors, on a joint and several ba¢
[RE (NZ) Finance Limited] [ant
Scentre Finance (Aust) Limit

as Subsidiary Guarantor[s] [on a joint and sevbasis

2. (@) Series Numbe [ ]
(b) Tranche Numbe [ ]
3. Specified Currenc [ ]
4, Aggregate Nominal Amour
() Series [ ]
(b) Tranche [ ]
5. Issue Price [ ] per cent. of theAggregate Nominal Amount [plus accru

interest from [ ]
6. () Specified Denominatior [ 1

[[€100,000] and integral multiples of [€1,000] ixcess thereof
up to and including [€199,000]. No Notes in defiretform will
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10.

11,

12,

13.

14,

(b) Calculation Amoun

(@) Issue Datte

(b) Interest Commencement Dz
Maturity Date

Interest Basi:

Redemption/Payment Bas

Change of Interest Bas

Put/Call Options

Date[s] Board (or similat
authorisation[s] for issuance of
Notes obtained for [the] [each]
Issuer:

Method of distributior

be issued with a denomiton above €199,000].

[ ]
[ ]

[[ Vlissue Date/Not Applicabl

[[ Vinterest PaymerDate falling in or nearest tt ]

[[ ]per cent. Fixed Rat

[[ 1month [LIBOR/EURIBOR] +-[ ] per cent. Floating Rat
[Zero Coupon

[Fixed/Floating Rate Interest Bas

(further particulars specified bela

Subject to anpurchase and cancellation or early redemption
Notes will be redeemed on the Maturity Date at][per cent. of
their nominal amount/par]

[Applicable/Not Applicable

[Investor Put

[Issuer Maturity Call]

[Issuer Call

[(See paragraphs 19/20/21 belc

[Not Applicable

[ 1[and][ 1, [respectively

[Syndicated/No-syndicatec

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisior

(a) Rate(s) olnterest

(b) Interest Payment Date(

(c) Fixed Coupon Amount(s

[Applicable/Not Applicable]/[[Applicable in respedif the perioc
from [the Interest Commencement Date]/[ ]td]]

[[ 1 per cent. per annum payable in arrear on eachrdsi
Payment Date

[ ]in each year from and includin ], up to, and including, th
Maturity Date]/[ ] [The first Fixed Interest Ped shall be the
period commencing on, and including, the Interest
Commencement Date and ending on, but excluding] [ ]
([short/long] [ first/final] coupon)]

[ ] per Calculation Amount (applicable to the Notegdefinitive
form) [, except for the amount of interest payahleespect of the
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[short/long] [first/final] coupon (as to which sparagraph 15(d)

(d) Broken Amount(s [[ ]per Calculation Amount (applicable to the Notesiefinitive
form) and [ ] per Aggregate Nominal Amount of tibtes
(applicable to the Notes in global form), payabtethe Interest
Payment Date falling on] [ ])/[Not Applicable]

(e) Day Count Fractiol [Actual/Actual (ICMA)]
[30/360]

[360/360]

[Bond Basis]

(H Determination Date(s [[ 1in each year]/[Not Applicabl
Floating Rate Note Provisior [Applicable/Not Applicable]/[[Applicable in respedcif the perioc
from [the Interest Commencement Date]/[ ]td]
(&) Specified Period(s)/Specifie | ]
Interest Payment Dates:
(b) First Interest Payment Da [ ]
(c) Business Day Conventic [Floating Rate Conventio

[Following Business Day Convention]
[Modified Following Business Day Convention]
[Preceding Business Day Convention]

(d) Additional Business [ ]
Centre(s):

(e) Manner in which the Rate . [ISDA Determination
Interest and Interest Amount
is to be determined: [Screen Rate Determination]

(H Party responsible fc [ ]
calculating the Rate of
Interest and Interest Amount
(if not the Agent):

(g) ISDA Determinatior

() Floating Rate Optiol [ ]
(i) Designated Maturit [ ]
(i) Reset Datt [ ]

(h) Screen Rate Determinatis
(i) Reference Rat [ ] montt

[LIBOR]
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17.

18.

(i)  Interest Determinatio
Date(s):

(i) Relevant Screen Pa

(i) Linear Interpolatior

() Margin(s)

(k) Minimum Rateof Interesi
() Maximum Rate of Intere:

(m) Day Count Fractiol

Fixed/Floating Rate Interest Ba:

Provisions:

(&) First Interest Basi

(b) Second Interest Bas

(c) Interest Basis Conversic
Date:

Zero Coupon NotProvisions

(@) Accrual Yield

(b) Reference Pric

(c) Day Count Fraction i

relation to Early Redemption

Amounts:

[EURIBOR]

[ ]

[ ]

[Not Applicable/Applicable - the Rate of Interest for tt
[long/short] [first/last] Interest Period shall lmalculated using
Linear Interpolation]

[+/-][ ]per cent. per annt

[In respect of the period from (and including) Interesi
Commencement Date]/[ ] to (but excluding) [[#/-] [ ] per
cent. per annum.]

[zero)/[[ ] per cent. per annum]/[Not Applicab

[[ 1per cent. per annum]/[Not Applicab

[Actual/Actual or Actual/Actual (ISDA

[Actual/365 (Fixed)

[Actual/365(Sterling)

[Actual/360

[30/360 or 360/360 or Bond Bas

[30E/360 or Eurobond Bas

[30E/360 (ISDA)

[Applicable/Not Applicable

[[Fixed Rate/Floating Rate] [iaccordance with paragraph [15/:

above and Condition 6.3]

[[Fixed Rate/Floating Rate] [in accordance withggaaph [15/16
above and Condition 6.3]

[ ]

[Applicable]/[Not Applicable

[ ]per cent. per annt

[ ]

[30/360]/[Actual/360]/[Actual/36E
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PROVISIONS RELATING TO REDEMPTION
19, Issuer Maturity Cal [Applicable]/[Not Applicable
20. Issuer Cal [Applicable]/[Not Applicable

(@) Optional Redemption Date( [ )[at any time that is more than 90 days priorite Maturity
Date]

(b) Optional Redemption Amoui  [[ ] per Calculation Amount]/[Special Redemption Amg
of each Note and method, if
any, of calculation of such
amount(s):

(c) Specified Time for Specii [ V[Not Applicable]
Redemption Amount:

(d) Redemption Margil [[ 1per cent.]J/[Not Applicable

(e) For redemption in pa

Minimum Redemptiot [[ ]per Calculation Amount])/[Not Applicabl
Amount:
21, Investor Pu [Applicable]/[Not Applicable

(@) Optional Redemption Date( [ 1
(b) Optional Redemption Amour [ ] per CalculatiorAmount
22, Final Redemption Amour [ V[Par] per Calculation Amou

23. Early Redemption Amount payak [ ]/[Par] per Calculation Amou
on redemption for taxation reasons or
on event of default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24, Form of Notes Temporary Global Note exchangeable for a PermaGéwial
Note on and after the Exchange Date, which is exgbable for
Definitive Notes [[on 60 days’ notice given at atime]/[upon
the occurrence of an Exchange Event]]

(N.B. The exchange upon notice option should n&xpeessed
to be applicable if the Specified Denomination he Notes in
paragraph 6 includes language substantially to fhibowing
effect: “[€100,000] and integral multiples of [€100] in excess
thereof up to and including [€199,000].")

25.  Additional Financial Centre(: [Not Applicable]/| ]
26.  Talons for future Coupons to [[NoJ/[Yes. As the Notes have more than 27 coupagngents
attached to definitive Notes: Talons may be required if, on exchange into ded@iform,

more than 27 coupon payments are still to be made]

27.  Additional Terms and Conditior [Not Applicable]/[ ]
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THIRD PARTY INFORMATION

[[[ Relevant third party informatidrhas been extracted fronsgecify sourck The Issuer[s] confirm[s] that
such information has been accurately reproducedtaidso far as [it/they] are aware and are abkstertain
from information published byspecify sourde no facts have been omitted which would renderrégproduced
information inaccurate or misleading.]

Signed on behalf of the Issuer Signed on behalf of the Guarant:
By: By:
Duly authorised Duly authorised
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PART B — OTHER INFORMATION
1. LISTING AND ADMISSION TO TRADING

Listing and admission to tradir Application [has been/will be] made Ithe Issuer[s] (or o
[its/their] behalf) for the Notes to be listed dre {Australian
Securities Exchange (operated by ASX Limited (ABBI 9
008 624 691))4pecify other stock excharggvith effect
from [ 1.

2. RATINGS

The Notes to be issued [[havieen]/[are expected to |
rated]:

[Standard & Poc's (Australia) Pty. Ltd.: ]]
[Moody's Investors Service Pty Limit: [ ]

[No application has been made to [Standard & Pc
(Australia) Pty. Ltd.] [or] [[Moody’s Investors Sace Pty
Limited] for ratings to be assigned to the Notes.]

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [managers/deaeriar as the Issuer[s] [is/are] aware, no person
involved in the issue of the Notes has an intenesterial to the offer.] [The [managers/dealer] and
[their/its] affiliates have engaged, and may in fluiéure engage, in investment banking and/or
commercial banking transactions with, and may parfother services for, the Issuer[s] and [its/their
affiliates in the ordinary course of business.]

4, YIELD (Fixed Rate Notes only
Indication of yield [ ]
5. OPERATIONAL INFORMATION
(i) ISIN: [ ]
(i)  Common Codk [ ]

(iii) Any clearing system(s) other th  [Not Applicable
Euroclear Bank SA/NV and
Clearstream Bankingociété [ ]
anonymeand the relevant
identification number(s):

(iv) Domicile and referenc [Single Issuer

[the Programme Number under which the Notes will be
issued is the Programme Number dafisprt Issuel; the
reference name in the Clearing Systems for theets@&i
“[Scentre Group Trust 1/Scentre Group Trust 2/REZ)(N
Finance Limited]” and the domicile of the Notesebplfor

the purposes of the Clearing Systems is prese
[Australia/New Zealand]
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(v) Delivery:

(vi) Names and addresses of additic
Paying Agent(s) (if any):

(vii) Name and address of Calculat
Agent (if not the Agent):

(N.B. The domicile of the Notes and the referenama
should correspond with the Issuer under whose Ruwgne
Number the issuance is being carried out)

[Multiple Issuers]

[the Programme Number under which the Notes will be
issued is the Programme Number dafisprt Issuel; the
reference name in the Clearing Systems for the
[two/three] Issuers is “[Scentre Group Trust 1/SeeGroup
Trust 2/RE (NZ) Finance Limited]” and the domicdéthe
Notes solely for the purposes of the Clearing Systas
presently [Australia/New Zealand)]

(N.B. The domicile of the Notes and the referenamen
should correspond with the Issuer under whose Ruwgne
Number the issuance is being carried out)

Delivery [against/free of] payme

[ ]

[ ]
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TERMS AND CONDITIONS OF THE NOTES

The following (subject to completion) are the Teand Conditions of the Notes which will be incomted by
reference into each Global Note (as defined belan)l each definitive Note. The applicable Pricing
Supplement in relation to any Tranche of Notes e@yplete the following Terms and Conditions for the
purpose of such Notes. The applicable Pricing Sappht (or the relevant provisions thereof) willdrelorsed
upon, or attached to, each Global Note and defiaitNote. Reference should be made to “Form of Ryici
Supplement” above for a description of the contdrthe Pricing Supplement which will specify whidhsuch
Terms and Conditions are to apply in relation te televant Notes.

This Note is one of a Series (as defined beloWNaks issued by one or more of Scentre Managemented

in its capacity as responsible entity and trusfe®centre Group Trust 1 ARSN 090 849 746 (in sumbacity,
SGT 1), RE1 Limited as trustee and responsible entityScentre Group Trust 2 ARSN 146 934 536 (in such
capacity,SGT 2 and RE (NZ) Finance LimitedRE (NZ) Finance) (SGT 1, SGT 2 and RE (NZ) Finance
together thdssuersand each atssuer), as specified in the applicable Pricing Suppletmamnd constituted by a
Trust Deed (such Trust Deed as modified and/or lsupgnted and/or restated from time to time inclgdiy a
first supplemental trust deed dated 14 March 2@i®Trust Deed) dated 30 June 2014 and made between,
inter alia, the Issuers, SGT 1, SGT 2, RE2 Limited as trustekresponsible entity for Scentre Group Trust 3
ARSN 146 934 652 (in such capaciBGT 3) and Scentre Group Limited (each of SGT 1, SGib 2he extent
that SGT 1 and/or SGT 2 are not named as an Issuelation to such Series of Notes in the appliedicing
Supplement, SGT 3 and Scentre Group Limite@agent Guarantor and together, thBarent Guarantors),
Scentre Finance (Aust) Limited and Deutsche TruStempany Limited (th&@rustee, which expression shall
include any successor as Trustee).

References herein to thelevant Issuer shall be references to whichever of one or mor8®T 1, SGT 2
and/or RE (NZ) Finance is specified as the Isshan(sproposed Issuer(s) of such Notes in the apiplic
Pricing Supplement and references hereianyprelevant Issuershall be references to any of them. References
herein toSubsidiary Guarantors shall be references to RE (NZ) Finance (if RE (IR#)ance is not specified
as an Issuer in relation to the Notes in the apple Pricing Supplement) and Scentre Finance (Austjted
together with any other person that becomes artiadal subsidiary guarantor in accordance with Thest
Deed (the Subsidiary Guarantors and the ParentaBtams being together referred to as@uarantors).

References herein to ttNotesshall be references to the Notes of this Seridsshall mean:

(@) in relation to any Notes represented by a dldtbete (a Global Note), units of each Specified
Denomination in the Specified Currency;

(b) any Global Note; and
(©) any definitive Notes issued in exchange forl@b@ Note.

The Notes and the Coupons (as defined below) hlagebénefit of an Agency Agreement (such Agency
Agreement as amended and/or supplemented andfatec$rom time to time, thagency Agreemen} dated

30 June 2014 and made between the Issuers, ther@ara; the Trustee and Deutsche Bank AG, London
Branch as issuing and principal paying agent &gent, which expression shall include any successortagen
and together with any additional paying agents, Baging Agents which expression shall include any
successor paying agents).

Interest bearing definitive Notes have interestpoms Coupong and, in the case of Notes which, when issued
in definitive form, have more than 27 interest pawts remaining, talons for further Coupoifialns) attached

on issue. Any reference herein to Coupons or casigball, unless the context otherwise requiresldeened to
include a reference to Talons or talons. Globakilato not have Coupons or Talons attached on issue.

The final terms for this Note (or the relevant pstns thereof) are set out in Part A of the PgcBupplement
attached to or endorsed on this Note which compiietse Terms and Conditions (Genditions). The Pricing
Supplement may also specify other terms and camditivhich shall, to the extent so specified oo éxtent
inconsistent with these Conditions, replace or tiyatiese Conditions for the purposes of this NBteferences
to theapplicable Pricing Supplementare to Part A of the Pricing Supplement (or thievant provisions
thereof) attached to or endorsed on this Note.
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The Trustee acts for the benefit of the holderstfar time being of the Notes (théoteholders which
expression shall, in relation to any Notes represkhy a Global Note, be construed as providedW)edmd the
holders of the Coupons (th@ouponholders which expression shall, unless the context otlserwequires,
include the holders of the Talons), in accordanitk the provisions of the Trust Deed.

As used hereinTranche means Notes which are identical in all respectslding as to listing and admission
to trading) andSeriesmeans a Tranche of Notes together with any furfinanche or Tranches of Notes which
(a) are expressed to be consolidated and formgesseries and (b) have the same terms and camslitio
terms and conditions which are the same in allegtspexcept for their respective Issue Dates, thauat and
date of the first payment of interest, the Intef@stnmencement Dates and/or Issue Prices.

Copies of the Trust Deed and the Agency Agreemengeailable for inspection during normal businiessrs
at the registered office for the time being of Tastee being at 14 March 2016 at Winchester Holggreat
Winchester Street, London EC2N 2DB, United Kingdand at the specified office of the Agent. Copiethef
applicable Pricing Supplement are available fowing at the specified office of the Agent and cepieay be
obtained from that office. The Noteholders and@eeponholders are deemed to have notice of, anehgitked
to the benefit of, all of the provisions of the $ruDeed, the Agency Agreement and the Pricing Supght
which are applicable to them. The statements inGbeditions include summaries of, and are subjcthe
detailed provisions of the Trust Deed and the Ageékgreement.

Words and expressions defined in the Trust Deeal Athency Agreement or used in the applicable Ryicin
Supplement shall have the same meanings wherdrufeel Conditions unless the context otherwise iregor
unless otherwise stated and provided that, in ¥eateof inconsistency between the Trust Deed aadi\tiency
Agreement, the Trust Deed will prevail and, in @vent of inconsistency between the Trust Deed @Atency
Agreement and the applicable Pricing Supplemestatiplicable Pricing Supplement will prevail.

1. FORM, DENOMINATION AND TITLE

The Notes are in bearer form and, in the case fofiitiee Notes, serially numbered, in the Specified
Currency and the Specified Denomination(s). Notesrme Specified Denomination may not be
exchanged for Notes of another Specified Denonunati

This Note may be a Fixed Rate Note, a Floating Rate, a Fixed/Floating Rate Interest Basis Note, a
Zero Coupon Note or a combination of any of thedaing, depending upon the Interest Basis shown
in the applicable Pricing Supplement.

Definitive Notes are issued with Coupons attaclhedess they are Zero Coupon Notes in which case
references to Coupons and Couponholders in theittmrslare not applicable.

Subject as set out below, title to the Notes andpBps will pass by delivery. The relevant Issuee, t
Guarantors, the Paying Agents and the Trustee(@iltept as otherwise required by law) deem and
treat the bearer of any Note or Coupon as the atesalwner thereof (whether or not overdue and
notwithstanding any notice of ownership or writittgereon or notice of any previous loss or theft
thereof) for all purposes but, in the case of atgb&@ Note, without prejudice to the provisions cet

in the next succeeding paragraph, and no persdirbghizable for so treating any such bearer.

For so long as any of the Notes is represented Gyohal Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking, société anony@iegrstream, Luxembourg), each
person (other than Euroclear or Clearstream, Luxemg) who is for the time being shown in the
records of Euroclear or of Clearstream, Luxembasdhe holder of a particular nominal amount of
such Notes (in which regard any certificate or pttlecument issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Natsding to the account of any person shall be
conclusive and binding for all purposes save in ¢ase of manifest error) shall be treated by the
relevant Issuer, the Guarantors, the Paying Agentsthe Trustee as the holder of such nominal
amount of such Notes for all purposes other thah kspect to the payment of principal or intecest
such nominal amount of such Notes, for which puegbe bearer of the relevant Global Note shall be
treated by the relevant Issuer, the GuarantorsParying Agent and the Trustee as the holder of such
nominal amount of such Notes in accordance withsarject to the terms of the relevant Global Note
and the expressiondoteholder and holder of Notes and related expressions shall be construed
accordingly. In determining whether a particularspa is entitled to a particular nominal amount of
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3.1

Notes as aforesaid, the Trustee may rely on suictereee and/or information and/or certification &s i
shall, in its absolute discretion, think fit anflitidoes so rely, such evidence and/or informatad/or
certification shall, in the absence of manifesberbe conclusive and binding on all concerned.

Notes which are represented by a Global Note heldbehalf of Euroclear and/or Clearstream,

Luxembourg will be transferable only in accordandth the rules and procedures for the time being of
Euroclear and Clearstream, Luxembourg, as the casg be. References to Euroclear and/or
Clearstream, Luxembourg shall, whenever the corsmxyiermits, be deemed to include a reference to
any additional or alternative clearing system deztin the applicable Pricing Supplement or as may
otherwise be approved by the relevant Issuer, tenfand the Trustee.

STATUS OF THE NOTES

The Notes and any relative Coupons constitute €stip Condition 5) unsecured and unsubordinated
obligations of the relevant Issuer and will ranki&ty in right of payment with all other unsecuiatd
unsubordinated indebtedness of the relevant Issugect to laws affecting the rights of the credito
generally.

Where the applicable Pricing Supplement specifiesemthan one Issuer as the relevant Issuer, the
obligations of such Issuers in relation to the Natee joint and several obligations of such Issuers

GUARANTEES
General

Pursuant to the Trust Deed, the Parent Guarantwe fointly and severally, and the Subsidiary
Guarantors have jointly and severally, guarantéeddue payment of all amounts expressed to be
payable by the relevant Issuer under or pursuathiet®otes or the Trust Deed ({Bearantees.

Each of the Guarantees is an unsecured (subj&xridition 5) and unsubordinated debt obligation of
each Guarantor and will, subject to the limitatexpressed below and laws affecting the rights of
creditors generally, rank at least equally in righpayment with all existing and future unsecudedt

of such Guarantor. Furthermore, each of the Guarsushall be subrogated to all rights of the Traste
and each holder of Notes and Coupons against theard Issuer in respect of any amounts paid to
such holder by such Guarantor pursuant to the gimsé of the Guarantee provided by such Guarantor.
No Guarantor can enforce or receive payments bagsed such subrogation right until all guaranteed
obligations then due and payable have been pdidlim cash. If the relevant Issuer pays an amadant

a Guarantor but does not pay amounts which are duenand payable to the holders of Notes or
Coupons, then (i) if the relevant Guarantor is SGEGT 2, SGT 3, RE (NZ) Finance, Scentre Finance
(Aust) Limited, Scentre Group Limited, or any adafial Guarantor incorporated in Australia or
New Zealand, such Guarantor shall pay over to thest€e all such amounts until the guaranteed
obligations are discharged in full and until suelympents are made shall hold such money on trust for
the benefit of holders of Notes or Coupons in am@mnot exceeding the guaranteed obligations then
outstanding, and (ii) any other Guarantor shaldhslch paid amount in trust for the benefit of such
holder of Notes or Coupons and shall pay all sunlounts over to the Trustee. For the avoidance of
doubt, sub-clause (i) is not intended to createe@urity interest for the purposes of the Personal
Property Securities Act 1999 (New Zealand) or theeséhal Property Securities Act 2009 (Cth)
(Australia).

SGT 1, SGT 2 and SGT 3, each of which is a Pareat#&htor under the Trust Deed, have entered into
the Trust Deed only in their capacity as the resfia entities and trustees of Scentre Group Ttust
Scentre Group Trust 2 and Scentre Group Trust speaively (each &esponsible Entity. Any
liability arising under or in connection with theu&antees provided by SGT 1, SGT 2 and SGT 3 in
the Trust Deed can be enforced against each sutthquay to the extent that it can be satisfied ot
the property of the Scentre Trust for which it saddrustee and responsible entity and from wtich i
actually indemnified for the liability. This limiteon of liability of SGT 1, SGT 2 and SGT 3 extertds

all liabilities and obligations in any way connetteith their Guarantees provided under the Trust
Deed and any other representation, warranty, agneearn transaction related to the Trust Deed or the
Notes. A Responsible Entity is not entitled to imtfication out of the assets of the relevant tifist
the Responsible Entity acts fraudulently, neglient breaches its duty with respect to the relévan
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3.2

3.3

3.4

trust (whether or not such breach is in respethefGuarantee of the Notes given by the Responsible
Entity).

Release of Subsidiary Guarantor

A Parent Guarantor can by written notice to thesfere request that a Subsidiary Guarantor cease to b
a Guarantor. Upon the Trustee’s receipt of sucic@osuch Subsidiary Guarantor shall automatically
and irrevocably be released and relieved of anigatibn under its Guarantee with respect to theeblot
and Coupons and under the Trust Deed in relatiereth if the following also is true, as conclusyel
certified by such Parent Guarantor to the Truste ¢ertificate signed by two Authorised Officeas (
defined in the Trust Deed) of such Parent Guarantor

€)) no Event of Default is continuing or will restriom the release of that Subsidiary Guarantor;

(b) none of the guaranteed obligations which ar@anteed by that Subsidiary Guarantor is at
that time due and payable but unpaid; and

(©) such Subsidiary Guarantor is not (or will ceésebe simultaneously with such release) a
guarantor of any other Indebtedness of any Parergradtor or any of their respective
Subsidiaries.

If a Subsidiary Guarantor guarantees any otherbledimess of any Parent Guarantor or any of their
respective Subsidiaries at any time subsequethtetaate on which it is released from its guaraatee
described above, such Subsidiary Guarantor willdogiired to provide a new Guarantee of the Notes
and Coupons that remain outstanding on terms sutata identical to its initial Guarantee.

Without prejudice to the provisions of Condition 12 Subsidiary Guarantor shall, subject to the
delivery by the relevant Issuer to the Trusteeesfain documents as set out in the Trust Deedlaad t
execution by the Trustee of a document evidendiegrélease, also be automatically and irrevocably
released and relieved of any obligations undeGitarantee upon the merger or consolidation of such
Subsidiary Guarantor with, or a conveyance, transfdease of all or substantially all of its assk,

any person (including another Guarantor or a sidrsief a Guarantor).

Termination of a Guarantee

The obligations of any Guarantor terminate at ifme tsuch Guarantor merges or consolidates with any
relevant Issuer (and such relevant Issuer is théving entity), or when any relevant Issuer acgsir

all of the assets and capital stock of such Guaraahd the Guarantor has delivered to the Trustee
certain certificate as set out in the Trust Deed.

Unless released or terminated, each Guaranteeoistimuing Guarantee and shall:

(@) remain in full force and effect until the undaional payment in full in cash of the guaranteed
obligations and all other amounts payable undeGtharantee;

(b) be binding upon the Guarantor, its successmisaasigns; and

(c) be to the benefit of and be enforceable byTthestee and, where permitted under the Trust
Deed, the Noteholders and the Couponholders airstieeessors, transferees and assigns.

Additional Parent Guarantors and Subsidiary Guaantors

Each Parent Guarantor can by notice to the Trusteeinate an additional Parent Guarantor or an
additional Subsidiary Guarantor. An additional P&@uarantor or Subsidiary Guarantor will become
such additional Guarantor upon assuming the covsremd conditions of the Trust Deed and upon
executing and delivering a supplemental trust ded¢de Trustee, such supplemental trust deed o be

a form and with substance reasonably satisfactothe Trustee (and in any event no more onerous
than the obligations imposed on an existing Sulsydiuarantor or Parent Guarantor as the case may
be). Such Guarantee given by such additional P&Bearantor or Subsidiary Guarantor, as the case
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may be, shall in all respects have the same legidl Bs the Guarantees given by already existing
Parent Guarantors or Subsidiary Guarantors, asatseemay be.

FINANCIAL COVENANTS

€)) For so long as any of the Notes remain outstgnéach of the Parent Guarantors shall ensure
that, as at each Reference Date, Net Debt wileroted 65 per cent. of Net Assets.

(b) For so long as any of the Notes remain outatgneach of the Parent Guarantors shall ensure
that, as at each Reference Date, Secured Dehtatitbxceed 45 per cent. of Total Assets (the
Secured Debt Percentageunless the provisions of Condition 5 are compligith in relation
to that portion of Secured Debt that exceeds thatemtage.

(©) For so long as any of the Notes remain outatgneach of the Parent Guarantors shall ensure
that the ratio of EBITDA for the 12-month perioddamg on each Reference Date to Interest
Expense for the same period will be at least 1.80:1

(d) For so long as any of the Notes remain outatgneach of the Parent Guarantors shall ensure
that, as at each Reference Date, UnencumberedsAsgebe at least 125 per cent. of the
aggregate principal amount of all outstanding Unsext Debt.

In addition, the Parent Guarantors shall cause ehtheir real property assets, and the real ptgper
assets of each of their Subsidiaries, to be apgtais less frequently than once every three yégrs,
an Approved Independent Valuer, except that theglming requirement will not apply to real property
assets undergoing material construction or matégetlopment.

For the purposes of the Conditions:
Accountsmeans the most recent Consolidated FinancialrSéatts of the Group.

Affiliate of any specified Person means any other Persentlgior indirectly controlling or controlled
by or under direct or indirect common control withch specified Person. For the purposes of this
definition, control when used with respect to any specified Personnséae power to direct the
management and policies of such Person, directlindirectly, whether through the ownership of
voting securities, by contract or otherwise; and tbérms controlling and controlled have meanings
correlative to the foregoing.

Approved Independent Valuer means: (i) each real estate appraisal or valudtiam named in
Schedule 2 to the Trust Deed, but only with respedhe jurisdiction set forth opposite its name
thereon, or the successor entity of any of themf{iipra real estate appraisal or valuation firm
specifically selected for purposes of the Trustdbg the Board of Directors of a Parent Guarantor;
provided, that (A) such firm is not an Affiliate ahy member of the Group, (B) (in the case of (ii)
above) such firm is of comparable reputation asrd@hed in good faith by the Board of Directorsaof
Parent Guarantor in the jurisdiction for whichsitieing selected to the firms set forth in Schedute
the Trust Deed, and (C) two Authorised OfficersadParent Guarantor certify the selection of such
firm, its name, the jurisdiction for which it isibg selected, and the findings of the Board of Elives

of a Parent Guarantor confirming that the requirasef clauses (A) and, if applicable, (B) above
have been satisfied.

Balance Sheemeans the balance sheet included in the Consetiddhancial Statements.

Board of Directors means either the board of directors, or the edpmtdody, of any relevant Issuer
or any Guarantor, as the case may be, or any dtiyeased committee of that board or body.

CashandCash Equivalentsmeans, at a Reference Date, cash on hand andlgtdbeort term money
market deposits and short term bank accepted difilsxchange, government and semi-government
stocks or bonds which are readily convertible tehcaf the Group on a consolidated basis included in
the Consolidated Financial Statements for the epbple Reference Date.
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Consolidated Financial Statementsneans income statement, cash flow statement aaddsmkheet
together with statements, reports and notes (imadiidwithout limitation, directors’ reports and
auditors’ reports (if any)) attached to or intendede read with any of those statements, in @laid
the Group as a consolidated entity, prepared iardenice with GAAP.

EBITDA means, in respect of any period, the total amofiiNet Profit Before Tax from ordinary
activities on a consolidated basis as shown in Bsoncome statement or notes thereto for thaopleri
plus all borrowing costs, depreciation and amditisa of the Group and excluding, without
duplication, (a) all realised or unrealised gaing kpsses in respect of any Hedging Obligationerexqit
into to hedge the value of any asset or liabilpgpearing on the Balance Sheet of the Group; (b) all
realised or unrealised gains and losses in regpddedging Obligations appearing on the profit and
loss statement of the Group for future periods;ofber unrealised asset revaluations and realisdd a
unrealised gains and losses on capital transadiilocisding the sale of assets); (d) goodwill witties

or goodwill amortisation; (e) all Interest Inconagid (f) any Significant Items, less an amount etmal
any interest, dividends or distributions or otherrbwing costs paid, payable or accrued under or in
respect of an Effective Equity Security to whichrggaaph (c) of the definition of Hard Payment Date
applies, as shown in the Group’s income statememnbtes thereto for that period. For such period,
amounts will be determined on a consolidated baseccordance with GAAP except to the extent
GAAP is not applicable with respect to the detemtion of non-cash, extraordinary and non-recurring
items.

Effective Equity Allocated Assetmeans an asset (other than an Effective Equityr8gcowned or
controlled by the issuer of an Effective Equity &&y or another member of the Group that:

(@) can be delivered or transferred by the issuérai other member of the Group to the holder of
the Effective Equity Security in satisfaction o$ ibbligations in respect of that Effective
Equity Security, or towards the purchase of which tssuer or that other member of the
Group can require the holder of the Effective Bguecurity to apply the proceeds of
redemption of the Effective Equity Security;

(b) is not subject to a Lien (other than a Lienusixgy the Effective Equity Security or arising by
law and securing an obligation that is not matiriaverdue or a Lien to which the holder of
the Effective Equity Security would not be entitleml object at the time of its transfer or
delivery); and

(© is determined by the Parent Guarantors as fettife Equity Allocated Asset in respect of
that Effective Equity Security.

Effective Equity Security means at any time, a Marketable Security which:

(@ is issued by a member of the Group and satitfie following conditions:
Q) it has no Hard Payment Date falling earlienttize Effective Reference Date;
(2) it contains no provision as a result of whitbhduld have a Hard Payment Date (other

than as a result of the exercise of a discretionthlyissuer of it) earlier than the
Effective Reference Date; and

3) is either:
(A) in the form of shares in a company or unitsiitmust; or

(B) subordinated in right of proof and distributimnrespect of such proof to the
general creditors of the issuer of it (or any trefsivhich that issuer is acting
as trustee) in any winding up, bankruptcy, admiaigin, scheme of
arrangement or any other form of insolvency adrai®n of that issuer
(or such a trust) and not secured by any asset tithe an Effective Equity
Allocated Asset; or
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(b) satisfies one of the following conditions:

Q) prior to redemption (or, if earlier, upon windi up of the issuer), it will be
transferred to another member of the Group anérith

(A) the holder will then have no recourse to anymher of the Group for any
principal, interest or similar amounts other thatourse to an Obligor
under a Marketable Security in relation to which tonditions specified in
paragraph (a) are satisfied; or

(B) the holder will then have no recourse to anynber of the Group for any
principal, interest or similar amounts other thaoaurse under an Effective
Equity Security in relation to which the conditionspecified in
paragraph (b)(2) are satisfied; or

2 is limited recourse to, or issued by a memifehe Group that has no assets (other
than immaterial assets) other than, obligationa nfember of the Group in relation
to which the conditions specified in paragraphdeg satisfied, and includes any
Guarantee Obligation or other obligation of anotbligor in respect of an Effective
Equity Security provided that the conditions spedifin paragraph (a) are also
satisfied in relation to that Guarantee Obligatiorother obligation.

Effective Reference Dateneans on any date, a date falling five years &ftrdate.

Entity Interest means any membership or other interest in, otsighrespect of, an entity, whether
such interest arises or is constituted by way afe$) units, an agreement or otherwise.

GAAP means generally accepted accounting principlésistralia as applicable from time to time and
consistently applied; provided, however, that forgmses of all computations required or permitted f
purposes of the financial covenants set forth is @ondition 4, all such computations shall be dase
upon the valuations derived from the appraisalfopeed in accordance with this Condition 4.

Group means the Parent Guarantors and their respecibhadtaries, taken as a whole.

Group Trust means any trust or managed investment schemepegeof which a Group Trustee is
trustee or responsible entity.

Group Trustee means (i) each Guarantor Trustee, and (ii) eduobr atustee or responsible entity of a
trust or a managed investment scheme, which tnustamaged investment scheme is included as
Subsidiary of any relevant Issuer or any Guarantor.

Guarantee Obligation means any guarantee, suretyship, letter of criedlier of comfort or any other
obligation:

€)) to provide funds (whether by the advance ornmay of money, the purchase of or
subscription for shares or other securities, threlmse of assets or services, or otherwise) fo
the payment or discharge of;

(b) to indemnify any person against the consequgeatdefault in the payment of; or

(c) to be responsible for,

any debt or monetary liability of another persoriha@ assumption of any responsibility or obligation
respect of the insolvency or financial conditioraafy other person.

Guarantor Trustee means (i) SGT 1, (i) SGT 2, (iii) SGT 3 and (any other Guarantor which is or

becomes bound by the trust deed in its capacityuasee or responsible entity of a trust, and idetu
any replacement responsible entity or a replacetnestee for any of them.
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Hard Payment Date means in respect of a Marketable Security, a datevhich the holder of the
Marketable Security could require the issuer of Merketable Security to satisfy a payment, delivery
or transfer obligation in respect of the Marketa®éeurity, other than:

(@) in the winding up of the issuer, or of any tras trustee of which the issuer has issued the
Marketable Security;

(b) an obligation that the issuer has the disanetiiodefer until after the Effective Reference Date
or, in the case of interest, dividends or similaroants, for not less than five years from the
date it is originally scheduled to fall due (whidiscretion may be unconditional or subject to
compliance with any applicable obligation not tg plistributions or interest on its ordinary
equity or other equity or on other obligations tteatk or are expressed to rank equally with or
junior to the Effective Equity Security);

(©) an obligation to make, or cause to be madeaympnt only out of or limited to the net
income, cash flows or other proceeds of an Effeciquity Allocated Asset (or, if the
Effective Equity Allocated Asset is a proportionatgerest in another asset, a corresponding
proportion of the proceeds of such other assed)pmrtion thereof;

(d) an obligation to make a payment that the isssefsubject to delivering clear title but
otherwise in all circumstances) entitled to requhe holder to apply in payment for an
Effective Equity Security or an Effective Equityldtated Asset or any shares in a Parent
Guarantor or units in a Scentre Trust; or

(e) an obligation to issue, deliver or transfertfmt can be satisfied by the issue, delivery or
transfer of, an Effective Equity Security or andefive Equity Allocated Asset or any shares
in a Parent Guarantor or units in a Scentre Trust.

Hedging Obligation means each interest rate transaction, foreign agxggh transaction, equity or
equity index option, bond, option, commodity swegmmodity option, cap transaction, currency swap
transaction, cross-currency swap rate transactiamy other hedge or derivative agreement, inclydin
any master agreement and any transaction or caxtfsmunder it.

Indebtednessmeans, without duplication, any indebtedness gfraember of the Group in respect of
(i) any money borrowed, (ii) any acceptance crehiit, acceptance or bill endorsement or similar
facility, (iii) borrowed money evidenced by bondstes, debentures, loan stock or similar instrusment
whether secured or unsecured (excluding indebtedodbe extent that it is secured by Cash and Cash
Equivalents or defeased indebtedness), (iv) anmbeisement obligations in respect of a bond,
standby or documentary letter of credit or any ofimilar instrument, issued by a bank or financial
institution, but excluding any reimbursement olliga that has not yet fallen due in respect of adyo
standby or documentary letter of credit or any ofimilar instrument, issued by a bank or financial
institution, that is not in respect of Indebtednassl has not yet been called or paid, (v) amounts
representing the balance deferred and unpaid fiariad of more than 180 days of the purchase price
of any property except any amount that constitaesaccrued expense or trade payable, (vi) the
amount of any liability in respect of any leasenoe purchase contract that would, in accordande wi
GAAP, be treated as a finance lease or capitaé)eztber than a ground lease and (vii) any guagante
or indemnity against loss in respect of any ofitems referred to in paragraphs (i) through (vig\ay

for another Person, but does not include any mat&edarket gain or loss in respect of the equity
component of convertible instruments or any liapibr amount payable under an Effective Equity
Security (including any Guarantee Obligation oreotbbligation referred to in the last paragrapthef
definition of that term but excluding any accruaterest or similar entitlement that has been dederr
on terms that it may become due before the Effed@igference Date).

Interest Expense means, for any period, amounts determined on &sotidiated basis and in
accordance with GAAP being all borrowing costshe Group (including any interest capitalised into
the carrying value of an asset during the periatl @cluding marked-to-market adjustments included
in the borrowing costs of the Group for that perms&l a result of the application of International
Accounting Standard IAS39 (or any successor oracgphent standard)) less (i) any interest income in
relation to a Hedging Obligation that is includadNiet Profit Before Tax for that period, (ii) diedds,
distributions or other costs paid or accrued orfepeace shares and stapled and unstapled units in
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listed trusts, (iii) amortisation of debt issuancests, (iv) amounts attributable to ground lease
payments and (v) to the extent included in suclerést Expense, any interest, dividends or
distributions or other borrowing costs paid, pagabt accrued under or in respect of an Effective
Equity Security, as shown in the Group’s incomeesteent or notes thereto for that period, less the
amount of Interest Income for that period.

Interest Income means, for any period, amounts determined on satiolated basis and in accordance
with GAAP as being all interest, amounts in theuratof interest, fees, commissions, discounts and
other finance payments which accrued to the Graumg that period.

Lien means, without duplication, a mortgage, chargegg®, lien or other security interest or other
preferential interest or arrangement having a aindtonomic effect, excluding any right of set-ofit
including any conditional sale or other title r¢ten arrangement or any finance leases.

Marketable Securitiesmeans any share, unit, debenture, note or otlearigeor other debt or equity
obligation.

Net Assetsmeans, at a Reference Date, Total Assets lessdakiTash Equivalents of the Group, in
each case, on a consolidated basis and as shotte iGonsolidated Financial Statements for that
Reference Date.

Net Debtmeans, at a Reference Date, Total Debt less CabCash Equivalents of the Group, in each
case, on a consolidated basis and as shown inahsolidated Financial Statements for that Reference
Date.

Net Profit Before Tax means, for a period, the operating profit befase excluding Significant Items,
of the Group for that period determined on a cadatéd basis in accordance with GAAP.

Obligor means any relevant Issuer or a Guarantor.

Permitted Lien means (i) any Lien arising by operation of law @m¢he ordinary course of business
including (1) a lien for unpaid rates and/or tax€y; a possessory lien for the unpaid balance of
moneys owing for work, repairs, warehousing, steratglivery or other services; and (3) any other
Lien of landlords, carriers, warehousemen, meclsammaterialmen, repairers or other similar service
providers which arise by law or by statute andhe brdinary course of business (and whether
registration to perfect such Lien is or is not rieel); provided that either: (A) there is no defawith
respect to the obligations secured by that Lier(Byithe obligations secured by the Lien are beong,
within a reasonable time after the judgment wil] &ppealed or otherwise contested in good faith or
paid in full; (i) any Lien that is created or pided for by: (1) a lease or bailment of goods ispezt

of which a member of the Group is the lessee de&a{2) a commercial consignment of goods in
respect of which a member of the Group is a comsigor (3) a transfer or purchase of an account
receivable or chattel paper in respect of whichemnitver of the Group is transferor, and, in the cdise
the immediately foregoing clauses (1), (2) and $8gh Lien does not secure payment or performance
of an obligation; (iii) any Lien in respect of pemal property (as defined in the Trust Deed) which

or has at any time been, a purchase money seaugtest in favour of a seller securing all or pafrt
the purchase price for personal property whichcguaed by a member of the Group in the ordinary
course of its business; provided that either: fEré is no default with respect to the obligations
secured by that Lien; or (2) the obligations sedurg the Lien are being, or within a reasonablestim
after the judgment will be, appealed or otherwisetested in good faith or paid in full; (iv) a righf

title retention in connection with acquisition adafs in the ordinary course of business on thelusua
terms of sale of the supplier where there is naulefin connection with the relevant acquisition;
(v) the lien of a Group Trustee or a custodianeispect of the assets of a Group Trust or other drus
managed investment scheme in relation to its rightimdemnity in respect of those assets; (vi) any
Lien granted or created by a Group Trustee or todian over the right of indemnity or equitablenlie
held by it in its personal capacity over assetsl li§l it as trustee or responsible entity where @éhos
assets are not, nor required to be, included imMtwunts of the Group; (vii) any Lien that aridss
operation of law or the terms of the judgment ispext of a judgment where the judgment is being, or
will within a reasonable time after the judgment @ppealed or otherwise contested in good faith or
paid in full; (viii) any Lien that consists of aragment, right of way, encroachment, reservation,
restriction or condition on any real property imsr where such encumbrance does not materially
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interfere with or impair the operation, use or otbisposal of the property affected; or (ix) angii
consisting of minor defects or irregularities irettitle to any real property interest which doe$ no
materially interfere with or impair the operatiarse or other disposal of such property; or (x) @odi

or a payment of Cash and Cash Equivalents provatechade in connection with any actual or
contingent liability arising under a Hedging Obliga; (xi) any Lien granted or created over an
Effective Equity Allocated Asset to secure the tedaEffective Equity Security; or (xii) any Lien ino
otherwise permitted by the preceding paragrapherateding A$50,000,000 in aggregate at any one
time outstanding.

Person means any individual, corporation, partnershippitid liability company, joint venture,
association, joint-stock company, trust, unincoaped organisation or government or any agency or
political subdivision thereof.

Reference Datemeans 30 June and 31 December of each year.
Scentre Trustmeans Scentre Group Trust 1, Scentre Group TrasG2entre Group Trust 3.

Secured Debtmeans, at a Reference Date, the portion of thal Dbt at that Reference Date that is
secured by a Lien (other than a Permitted Lienaropasset of any member of the Group.

Significant Item means any non-cash item which is regarded aséisimnt item in accordance with
GAAP and reported as such in the Consolidated Einh8tatements.

Subsidiary has the meaning given in the Australian Corponatié\ct, but as ifoody corporate
includes any entity: it also includes an entity shrofit and loss are required by GAAP to be
included in the consolidated annual income statésnafithe Group or any Parent Guarantor or would
be so required if that entity were a corporatidrmore than one Parent Guarantor (eadRetevant
Parent Guarantor) holds, or has subsidiaries which hold, an Etitgrest in an entity and that entity
would (under this definition) be a Subsidiary ofyame of the Relevant Parent Guarantors if such
Entity Interests were all held by that RelevanteBarGuarantor, then that entity and each of its
Subsidiaries will be regarded as a Subsidiary af Relevant Parent Guarantor for the purposeseof th
Conditions, the Trust Deed and the Notes and Caupbmas a result of the foregoing, an entity is a
Subsidiary of more than one Relevant Parent Guarattiten the satisfaction by one Relevant Parent
Guarantor of an obligation in respect of that gniitll be taken to satisfy the obligation of eacher
Relevant Parent Guarantor in respect of that entity

Total Assetsmeans, at a Reference Date, the total asset® @itbup determined on a consolidated
basis as shown in its Balance Sheet in its Coreteliti Financial Statements for that Reference Date
and adjusted to: (i) exclude any revaluation of aopfinancial asset which is not approved by an
Approved Independent Valuer; (ii) exclude the aggte, on a consolidated basis and without
duplication, of all receivables of the Group theg anrealised marked-to-market gains in respect of
Hedging Obligations entered into to hedge the vafisny asset or liability and that are includedhie
Balance Sheet for the Group; (iii) exclude the eahttributable to ground leases as deducted in
accordance with the definition of Indebtedness; @ndexclude the aggregate value of any Effective
Equity Allocated Asset.

Total Debt means, at a Reference Date, the aggregate piirazipaunt of all Indebtedness of the
Group determined on a consolidated basis as shmita Balance Sheet in its Consolidated Financial
Statements for that Reference Date and adjuste@ toclude the aggregate, on a consolidated basis
and without duplication, of all payables of the @ahat are unrealised marked-to-market losses in
respect of any Hedging Obligations entered intbedge the value of any asset or liability and #rat
included in the Balance Sheet for the Group; (idlude, as a reduction to Total Debt, the aggregate

a consolidated basis and without duplication, dfrateivables of the Group that are unrealised
marked-to-market gains in respect of any Hedginigations entered into to hedge the value of any
asset or liability and that are included in theaBak Sheet for the Group; and (iii) include thegpal
amount of, but not the marked-to-market amountixedd rate debt in relation to an acquisition.

Unencumbered Assetsmeans, at a Reference Date, any assets includdatal Assets for that

Reference Date but excluding any asset includ@wial Assets that is secured by a Lien (other than
Permitted Lien).
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6.1

Unsecured Debtmeans, at a Reference Date, Total Debt for thdicaye Reference Date less
Secured Debt for that Reference Date.

The Trust Deed provides that any certificate oorepf the auditors or any other person calledbfpr

or provided to the Trustee (whether or not addeessethe Trustee) in accordance with or for the
purposes of the Conditions or the Trust Deed manelied upon by the Trustee as sufficient evidence
of the facts stated therein notwithstanding thahstertificate or report and/or any engagemengrett
other document entered into by the Trustee in actioretherewith contains a monetary or other limit
on the liability of the auditors or such other persn respect thereof and notwithstanding that the
scope and/or basis of such certificate or repost bealimited by any engagement or similar lettebyr
the terms of the certificate or report itself.

The Trust Deed provides that any certificate addr@go the Trustee and signed by two Authorised
Officers of the Issuers or the Parent Guarantor® dse amount of EBITDA, Interest Expense, Net
Debt, Secured Debt, Net Assets, Total Assets, Umahered Assets or as to any other term or amount
referred to in the Conditions or as to any of thiéos contained in this Condition 4 (or as to atheo
figure required for any other purpose in connectidth the Conditions or the Trust Deed (unless
expressly otherwise stated)) may, in the absenoganifest error, be relied upon by the Trustee énd,
so relied upon, shall be conclusive and bindinghenlssuers, the Guarantors, the Noteholders and th
Couponholders.

NEGATIVE PLEDGE
So long as any Notes remain outstanding no reldsaoer or Guarantor will:

0] create or permit to subsist any Lien (othemtlaaPermitted Lien) upon the whole or any part
of its undertaking, assets or revenues, preseutune; or

(i) permit any of its Material Subsidiaries (asfided in Condition 11) to create or permit to
subsist, any Lien (other than a Permitted LienY é@geundertaking, assets or revenues present
or future,

where such Lien would result in Secured Debt exogethe Secured Debt Percentage (such Secured
Debt being in excess callékcess Deh), unless at the same time, or prior thereto, thigations of

the relevant Issuer under those Notes and the Deestl or the obligations of the relevant Guarangor

to, but not exceeding, an amount equal to the amofiExcess Debt (x) are secured equally and
rateably with the Lien the creation of which cautieslexcess to arise to the satisfaction of thetéau

or (y) have the benefit of such other security,rgngee, indemnity or other arrangement as the &eust
in its absolute discretion shall deem to be notemigty less beneficial to the Noteholders and
Couponholders or as shall be approved by an Exfirsemy Resolution (as defined in the Trust Deed)
of the Noteholders.

INTEREST
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and dfiol) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Intefisseach case for the period(s) specified in the
applicable Pricing Supplement). Interest will beyadde in arrear on the Interest Payment Date(s)
specified in the applicable Pricing Supplement.

If the Notes are in definitive form, except as pded in the applicable Pricing Supplement, the amhou
of interest payable on each Interest Payment Datespect of the Fixed Interest Period ending o (b
excluding) such date will amount to the Fixed Couganount. In the case of long or short interest
periods, payments of interest on any Interest Paymate will, if so specified in the applicable ¢hnig
Supplement, amount to the Broken Amount so spedfigespect of such long or short interest period.

As used in the Condition§ixed Interest Period means the period from (and including) an Interest

Payment Date (or the Interest Commencement Datépub excluding) the next (or first) Interest
Payment Date.
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Except in the case of Notes in definitive form wher Fixed Coupon Amount or Broken Amount is
specified in the applicable Pricing Supplementriest shall be calculated in respect of any pdiod
applying the applicable Rate of Interest to:

€) in the case of Fixed Rate Notes which are sgmted by a Global Note, the aggregate
outstanding nominal amount of the Fixed Rate Napsesented by such Global Note; or

(b) in the case of Fixed Rate Notes in definitioend, the Calculation Amount;

and, in each case, multiplying such sum by theiegiple Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of thevaht Specified Currency, half of any such sub-unit
being rounded upwards or otherwise in accordandgl applicable market convention. Where the
Specified Denomination of a Fixed Rate Note inméfie form comprises more than one Calculation
Amount, the amount of interest payable in respéstioh Fixed Rate Note shall be the aggregateeof th
amounts (determined in the manner provided abowe)éch Calculation Amount comprising the
Specified Denomination without any further rounding

Day Count Fraction means, in respect of the calculation of an amofiriterest in accordance with
this Condition 6.1:

€)) if “Actual/Actual (ICMA) " is specified in the applicable Pricing Supplement

0] in the case of Notes where the number of dayshe relevant period from (and
including) the most recent Interest Payment Datg (b none, the Interest
Commencement Date) to (but excluding) the releyayment date (théccrual
Period) is equal to or shorter than the Determinationidéeduring which the
Accrual Period ends, the number of days in suchrustcPeriod divided by the
product of (I) the number of days in such DeterrtiamaPeriod and (Il) the number
of Determination Dates (as specified in the appleaPricing Supplement) that
would occur in one calendar year; or (ii) in theseeaf Notes where the Accrual
Period is longer than the Determination Periodrdyrhich the Accrual Period ends,
the sum of:

(A) the number of days in such Accrual Period fgliin the Determination
Period in which the Accrual Period begins dividgdhe product of (x) the
number of days in such Determination Period and tf@ number of
Determination Dates that would occur in one caledar; and

(B) the number of days in such Accrual Period rfiglin the next Determination
Period divided by the product of (x) the number ddys in such
Determination Period and (y) the number of Deteatiam Dates that would
occur in one calendar year; and

(b) if “30/360, “360/360 or “Bond Basi$ is specified in the applicable Pricing Suppleménhé
number of days in the period from (and includirtgy thost recent Interest Payment Date (or,
if none, the Interest Commencement Date) to (bdueling) the relevant payment date
divided by 360, calculated on a formula basis des:

B60X (Y2-Y1)] + [30x (M2 —M1)] + (D2 - D1)
36C

where:

Day Count Fraction

Y. is the year, expressed as a number, in whichristedhy of the Fixed Interest Period falls;

Y. is the year, expressed as a number, in whichaliendmediately following the last day of
the Fixed Interest Period falls;

M is the calendar month, expressed as a numbetichwhe first day of the Fixed Interest
Period falls;
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M, is the calendar month, expressed as a numbehithwhe day immediately following the
last day of the Fixed Interest Period falls;

D, is the first calendar day, expressed as a nunobéhe Fixed Interest Period, unless such
number is 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, inatedfollowing the last day included in
the Fixed Interest Period, unless such number woel8l and Pis greater than 29, in which
case D will be 30.

In the Conditions:

Determination Period means each period from (and including) a DetertiineDate to (but
excluding) the next Determination Date (includimgnere either the Interest Commencement
Date or the final Interest Payment Date is not geDanation Date, the period commencing
on the first Determination Date prior to, and emgdon the first Determination Date falling
after, such date); arslib unit means, with respect to any currency other thaa, ¢be lowest
amount of such currency that is available as legradier in the country of such currency and,
with respect to euro, one cent.

6.2 Interest on Floating Rate Notes

(@)

Interest Payment Dates

Each Floating Rate Note bears interest from (aoliiting) the Interest Commencement Date
and such interest will be payable in arrear oneeith

0) the Specified Interest Payment Date(s) in egehr specified in the applicable
Pricing Supplement; or

(i) if no Specified Interest Payment Date(s) is/apecified in the applicable Pricing
Supplement, each date (each such date, togethér esith Specified Interest
Payment Date, ainterest Payment Datg which falls the number of months or
other period specified as the Specified Periochi applicable Pricing Supplement
after the preceding Interest Payment Date or, énctise of the first Interest Payment
Date, after the Interest Commencement Date.

Such interest will be payable in respect of dathrest Period (which expression shall, in the
Conditions, mean the period from (and including)laterest Payment Date (or the Interest
Commencement Date) to (but excluding) the nexfi(st) Interest Payment Date).

If a Business Day Convention is specified in theliapble Pricing Supplement and (x) if
there is no numerically corresponding day in tHercdar month in which an Interest Payment
Date should occur or (y) if any Interest PaymenteD@ould otherwise fall on a day which is
not a Business Day, then, if the Business Day Quiive specified is:

(A) in any case where Specified Periods are sgetifn accordance with
Condition 6.2(a)(ii) above, the Floating Rate Cortien, such Interest
Payment Date (a) in the case of (x) above, shathbelast day that is a
Business Day in the relevant month and the pravssiof (ii) below shall
apply mutatis mutandis or (b) in the case of (y)\e) shall be postponed to
the next day which is a Business Day unless it ddhéreby fall into the
next calendar month, in which event (i) such IrteRRayment Date shall be
brought forward to the immediately preceding Bussn®ay and (ii) each
subsequent Interest Payment Date shall be theBlasiness Day in the
month which falls the Specified Period after theegading applicable
Interest Payment Date occurred; or

(B) the Following Business Day Convention, suclerest Payment Date shall
be postponed to the next day which is a Businegs @a
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(b)

© the Modified Following Business Day Conventiauch Interest Payment
Date shall be postponed to the next day which Baiginess Day unless it
would thereby fall into the next calendar monthwimich event such Interest
Payment Date shall be brought forward to the imatetii preceding
Business Day; or

(D) the Preceding Business Day Convention, suckrést Payment Date shall
be brought forward to the immediately precedingiBess Day.

In the ConditionsBusiness Daymeans a day which is both:

(@)

(b)

a day on which commercial banks and foreigrmange markets settle payments and
are open for general business (including dealindgoieign exchange and foreign
currency deposits) in London and each AdditionasiBess Centre specified in the
applicable Pricing Supplement; and

either (i) in relation to any sum payable irspecified Currency other than euro, a
day on which commercial banks and foreign exchangekets settle payments and
are open for general business (including dealindgoieign exchange and foreign
currency deposits) in the principal financial cenof the country of the relevant
Specified Currency (which if the Specified Currenisy Australian dollars or
New Zealand dollars shall be Sydney and Aucklaeshectively) or (i) in relation to
any sum payable in euro, a day on which the Tramsfiean Automated Real-Time
Gross Settlement Express Transfer (TARGET2) SygtheTARGET2 Systen) is
open.

Rate of Interest

The Rate of Interest payable from time to time éspect of Floating Rate Notes will be
determined in the manner specified in the apple&licing Supplement.

(i)

ISDA Determination for Floating Rate Notes: WeelSDA Determination is
specified in the applicable Pricing Supplementh&shanner in which the Rate of
Interest is to be determined, the Rate of Intei@seach Interest Period will be the
relevant ISDA Rate plus or minus (as indicatechmdpplicable Pricing Supplement)
the Margin (if any). For the purposes of this subgeaph (i),ISDA Rate for an
Interest Period means a rate equal to the Flo&atg that would be determined by
the Agent under an interest rate swap transacfiothé Agent were acting as
Calculation Agent for that swap transaction undee terms of an agreement
incorporating the 2006 ISDA Definitions, as pubédhby the International Swaps
and Derivatives Association, Inc. and as amendddiadated as at the Issue Date of
the first Tranche of the Notes (tH&DA Definitions) and under which:

(A) the Floating Rate Option is as specified in theplicable Pricing
Supplement;

(B) the Designated Maturity is a period specified the applicable Pricing
Supplement; and

© the relevant Reset Date is either () if thgliapble Floating Rate Option is
based on the London interbank offered ratdQR ) or on the Euro-zone
interbank offered rateEURIBOR), the first day of that Interest Period or
(b) in any other case, as specified in the apgkcBbicing Supplement.

For the purposes of this subparagraph flpating Rate, Calculation Agent,
Floating Rate Option, Designated Maturity and Reset Datehave the meanings
given to those terms in the ISDA Definitions.

Unless otherwise stated in the applicable Pricingpfement the Minimum Rate of
Interest shall be deemed to be zero.
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(d)

(i) Screen Rate Determination for Floating Rate Notes Where Screen Rate
Determination is specified in the applicable PrciBupplement as the manner in
which the Rate of Interest is to be determined,Ra& of Interest for each Interest
Period will, subject as provided below, be either:

(A) the rate or offered quotation; or

(B) the arithmetic mean (rounded if necessary ®fifth decimal place, with
0.000005 being rounded upwards) of the rate oredfguotations,

(expressed as a percentage rate per annum) féteffleeence Rate which appears
appear, as the case may be, on the Relevant S&age (as specified in th
applicable Pricing Supplement) (or such replacenpage on that service whic
displays the information) as at 11.00 a.m. (Londome, in the case of LIBOR, o
Brussels time, in the case of EURIBOR) on the bgerDetermination Date in
question plus or minus (as indicated in the appleaPricing Supplement) the
Margin (as specified in the applicable Pricing Sapent, if any), all as determined
by the Agent (or if the Agent is not the Calculatidgent, the Calculation Agent
specified in the applicable Pricing Supplement)fité or more of such rates or
offered quotations are available on the Relevanée3cPage, the highest (or, if there
is more than one such highest rate or offered ¢joataone only of such rates or
offered quotations) and the lowest (or, if therenisre than one such lowest rate or
offered quotation, one only of such rates or offegeotations) shall be disregarded
by the Agent (or if the Agent is not the Calculatidgent, the Calculation Agent
specified in the applicable Pricing Supplement) tfug purpose of determining the
arithmetic mean (rounded as provided above) of saids or offered quotations.

If the Relevant Screen Page (or such replacemege pa that service which displays the
information) is not available or if, in the case @)(A) above, no such rate or offered

guotation appears or, in the case of (ii)(B) abdesyer than three such rates or offered
quotations appear, in each case as at 11.00 aond¢h time, in the case of LIBOR, or

Brussels time, in the case of EURIBOR) the Agenllsiequest the principal London office of

each of the Reference Banks to provide the Ageitit i@ rate or offered quotation (expressed
as a percentage rate per annum) for the RefereateeaR approximately 11.00 a.m. (London
time, in the case of LIBOR, or Brussels time, i ttase of EURIBOR) on the Interest

Determination Date in question. If two or more bé&tReference Banks provide the Agent
with such rates or offered quotations, the Ratktrest for such Interest Period shall be the
arithmetic mean (rounded if necessary to the &itthimal place with 0.000005 being rounded
upwards) of such rates or offered quotations plusiimus (as appropriate) the Margin (if

any), all as determined by the Agent (or if the Aigés not the Calculation Agent, the

Calculation Agent specified in the applicable PricBupplement).

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Pricing Supplement specifies anilium Rate of Interest for any Interest

Period, then, in the event that the Rate of Inténaespect of such Interest Period determined
in accordance with the provisions of paragraphafive is less than such Minimum Rate of
Interest, the Rate of Interest for such InteresibReshall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies axiaum Rate of Interest for any Interest
Period, then, in the event that the Rate of Inténaespect of such Interest Period determined
in accordance with the provisions of paragraphafive is greater than such Maximum Rate
of Interest, the Rate of Interest for such Interéstiod shall be such Maximum Rate of
Interest.

Determination of Rate of Interest and calculation 6Interest Amounts

The Agent will at or as soon as practicable afsaheime at which the Rate of Interest is to be
determined, determine the Rate of Interest fordhevant Interest Period.
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The Agent will calculate the amount of intereste(iimterest Amount) payable on the
Floating Rate Notes for the relevant Interest Riebip applying the Rate of Interest to:

() in the case of Floating Rate Notes which angresented by a Global Note, the
aggregate outstanding nominal amount of the Nogpsesented by such Global
Note; or

(i) in the case of Floating Rate Notes in defietform, the Calculation Amount;

and, in each case, multiplying such sum by theiegigle Day Count Fraction, and rounding
the resultant figure to the nearest sub-unit ofrédevant Specified Currency, half of any such
sub-unit being rounded upwards or otherwise in @zwe with applicable market
convention. Where the Specified Denomination ofl@afing Rate Note in definitive form
comprises more than one Calculation Amount, therést Amount payable in respect of such
Note shall be the aggregate of the amounts (detednin the manner provided above) for
each Calculation Amount comprising the Specifiedn@rination without any further
rounding.

Day Count Fraction means, in respect of the calculation of an amafninterest in
accordance with this Condition 6.2:

0] if “ Actual/Actual” or “Actual/Actual (ISDA)" is specified in the applicable Pricing
Supplement, the actual number of days in the IstdPeriod divided by 365 (or, if
any portion of that Interest Period falls in a legar, the sum of (I) the actual
number of days in that portion of the Interest &&falling in a leap year divided by
366 and (ll) the actual number of days in thatiporbf the Interest Period falling in
a non-leap year divided by 365);

(i) if “ Actual/365 (Fixed) is specified in the applicable Pricing Supplemehée actual
number of days in the Interest Period divided bfy; 36

(iii) if “ Actual/365 (Sterling)’ is specified in the applicable Pricing Supplemethie
actual number of days in the Interest Period divibg 365 or, in the case of an
Interest Payment Date falling in a leap year, 366;

(iv) if “ Actual/360" is specified in the applicable Pricing Supplemehe actual number
of days in the Interest Period divided by 360;

(v) if “30/360, “360/360 or “Bond Basi$ is specified in the applicable Pricing
Supplement, the number of days in the InteresbBetivided by 360, calculated on a
formula basis as follows:

B60X (Y2-Y1)] + [30x (M2 —M1)] + (D2 - D1)
36C

Day Count Fraction where:

Y, is the year, expressed as a number, in whichitsieday of the Interest Period
falls;

Y, is the year, expressed as a number, in which dlyerdmediately following the
last day of the Interest Period falls;

M; is the calendar month, expressed as a numberhichvithe first day of the
Interest Period falls;

M, is the calendar month, expressed as a numberhichwihe day immediately
following the last day of the Interest Period falls

D, is the first calendar day, expressed as a nurob#ne Interest Period, unless such
number is 31, in which case Will be 30; and
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(Vi)

(vii)

D, is the calendar day, expressed as a number, imtegdfollowing the last day
included in the Interest Period, unless such nummrd be 31 and Dis greater
than 29, in which case,ill be 30; and

if “ 30E/360 or “Eurobond Basis is specified in the applicable Pricing Supplement
the number of days in the Interest Period dividgd360, calculated on a formula
basis as follows:

B60X (Y2-Y1)] + [30x (M2 —M1)] + (D2 - D1)
36C

Day Count Fraction where:

Y, is the year, expressed as a number, in whichitsieday of the Interest Period
falls;

Y, is the year, expressed as a number, in which dlyeirdmediately following the
last day of the Interest Period falls;

M; is the calendar month, expressed as a numberhichvihe first day of the
Interest Period falls;

M, is the calendar month, expressed as a numberhichwihe day immediately
following the last day of the Interest Period falls

D, is the first calendar day, expressed as a nurobére Interest Period, unless such
number would be 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, imtegdfollowing the last day
included in the Interest Period, unless such nummerdd be 31, in which case,D
will be 30; and

if “ 30E/360 (ISDAJ is specified in the applicable Pricing Supplemehe number
of days in the Interest Period divided by 360, glted on a formula basis as
follows:

B60X (Y2-Y1)] + [30x (M2 —M1)] + (D2 - D1)
36C

Day Count Fraction where:

Y, is the year, expressed as a number, in whichitsieday of the Interest Period
falls;

Y, is the year, expressed as a number, in which dlyeirdmediately following the
last day of the Interest Period falls;

M; is the calendar month, expressed as a numberhichvihe first day of the
Interest Period falls;

M, is the calendar month, expressed as a numberhichwhe day immediately
following the last day of the Interest Period falls

D, is the first calendar day, expressed as a nunobéhe Interest Period, unless (i)
that day is the last day of February or (ii) suamber would be 31, in which case D
will be 30; and

D, is the calendar day, expressed as a number, imtegdfollowing the last day

included in the Interest Period, unless (i) that idathe last day of February but not
the Maturity Date or (ii) such number would be Bilwhich case Bwill be 30.
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(f)

(9)

(h)

Linear Interpolation

Where Linear Interpolation is specified as applieah respect of an Interest Period in the
applicable Pricing Supplement, the Rate of Intef@ssuch Interest Period shall be calculated
by the Agent (or if the Agent is not the Calculatidgent, the Calculation Agent specified in
the applicable Pricing Supplement) by straight limear interpolation by reference to two
rates based on the relevant Reference Rate (wlveeerSRate Determination is specified as
applicable in the applicable Pricing Supplement)her relevant Floating Rate Option (where
ISDA Determination is specified as applicable ie #pplicable Pricing Supplement), one of
which shall be determined as if the Designated kigt(as defined below) were the period of
time for which rates are available next shortenttiee length of the relevant Interest Period
and the other of which shall be determined asefEresignated Maturity were the period of
time for which rates are available next longer tttam length of the relevant Interest Period,
provided however, that if there is no rate avaddiolr a period of time next shorter or, as the
case may be, next longer, then the Agent (or ifAgent is not the Calculation Agent, the
Calculation Agent specified in the applicable PricSupplement) shall determine such rate at
such time and by reference to such sources adatndi@es appropriate. For the purposes of
this paragraph, the expressi@esignated Maturity means, in relation to Screen Rate
Determination, the period of time designated inReéerence Rate.

Notification of Rate of Interest and Interest Amourts

The Agent will cause the Rate of Interest and datdrest Amount for each Interest Period
and the relevant Interest Payment Date to be adtid the relevant Issuer, the Trustee and
any stock exchange on which the relevant Floatiatg Rlotes are for the time being listed and
notice thereof to be published in accordance wibhdition 16 as soon as possible after their
determination but in no event later than the fourttmdon Business Day thereafter. Each
Interest Amount and Interest Payment Date so edtifnay subsequently be amended (or
appropriate alternative arrangements made by wagdjpfstment) without prior notice in the
event of an extension or shortening of the InteRmtiod. Any such amendment will be
promptly notified to any stock exchange on which televant Floating Rate Notes are for the
time being listed and to the Noteholders in acaocdanith Condition 16. For the purposes of
this paragraph, the expressibondon Business Daymeans a day (other than a Saturday or a
Sunday) on which banks and foreign exchange marketsopen for general business in
London.

Determination or Calculation by Trustee

If for any reason at any relevant time the Agentagrthe case may be, the Calculation Agent
defaults in its obligation to determine the Ratelmifferest or the Agent defaults in its
obligation to calculate any Interest Amount in ademce with subparagraph (b)(i) or
subparagraph (b)(ii) above, as the case may be, imnelach case in accordance with
paragraph (d), the Trustee shall (or may at themsg of the relevant Issuer appoint an agent
to do so on its behalf) determine the Rate of bdeat such rate as, in its absolute discretion
(having such regard as it shall think fit to theefpoing provisions of this Condition, but
subject always to any Minimum Rate of Interest axihum Rate of Interest specified in the
applicable Pricing Supplement), it shall deem &id reasonable in all the circumstances or,
as the case may be, the Trustee shall (or mayeatxpense of the relevant Issuer appoint an
agent to do so on its behalf) calculate the Inted@sount(s) in such manner as it shall deem
fair and reasonable in all the circumstances art sach determination or calculation shall
be deemed to have been made by the Agent or tlcell@&bn Agent, as applicable.

Certificates to be final

All certificates, communications, opinions, detemations, calculations, quotations and
decisions given, expressed, made or obtained ferpirposes of the provisions of this
Condition 6.2, whether by the Agent or, if appliealthe Calculation Agent, shall (in the
absence of wilful default, bad faith or manifestoer be binding on the relevant Issuer, the
Guarantors, the Agent, the Calculation Agent (iflagable), the other Paying Agents and all
Noteholders and Couponholders and (in the absenedfol default or bad faith) no liability
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6.3

to the relevant Issuer, the Guarantors, the Notieslor the Couponholders shall attach to the
Agent or, if applicable, the Calculation Agent loefTrustee in connection with the exercise or
non-exercise by it of its powers, duties and disens pursuant to such provisions.

Interest on Fixed/Floating Rate Interest Basiblotes

If Fixed/Floating Rate Interest Basis is specifiad being applicable in the applicable Pricing
Supplement, each Note bears interest from (andidirgy) the Interest Commencement Date (which
unless otherwise specified in the applicable PgicBupplement shall be the Issue Date) at the
applicable Rates of Interest determined in accarglavith this Condition 6.3, and such interest bl
payable in arrear on the relevant Interest Paymate (as defined below).

If Fixed/Floating Rate Interest Basis is specifiad being applicable in the applicable Pricing
Supplement, the basis upon which interest accraad pn which the Rate of Interest shall be
determined) will (unless the Notes are redeemauliothased and cancelled prior to the Interest Basis
Conversion Date) change from one interest basesKitst Interest Basis) to another (thesecond
Interest Basig.

The First Interest Basis shall apply to any Intefesriod in the First Interest Basis Period and the
Second Interest Basis shall apply to any Interegb® in the Second Interest Basis Period.

The Rate of Interest for any Interest Period, amsl amount of interest payable on each Interest
Payment Date in respect of such Interest Periall lsb determined by the Agent or (if specifiedhe
applicable Pricing Supplement) the Calculation Ages applicable, in accordance with (i) if the
relevant Interest Basis is specified in the applie#ricing Supplement to be Fixed Rate, Condifidn

or (ii) if the relevant Interest Basis is specifiedthe applicable Pricing Supplement to be Flaatin
Rate, Condition 6.2. If an Interest Basis for ateldest Basis Period is specified in the applicable
Pricing Supplement as being Floating Rate, thefioation and publication requirements of
Condition 6.2(f) shall apply in respect of eactetest Period falling within such Interest Basisidter

If the Second Interest Basis is specified to bafiitg Rate in the applicable Pricing Supplement and
the Interest Basis Conversion Date is not a Busiiesy for the purposes of determining the Rate of
Interest in accordance with Condition 6.2(d), theedest Determination Date for the Interest Period
immediately following the Interest Basis ConversiDate shall be the Business Day immediately
preceding the Interest Basis Conversion Date.

For the purposes of this Condition 6.3:

First Interest Basis Periodmeans the period from (and including) the Inte€@snhmencement Date to
(but excluding) the Interest Basis Conversion Date.

Interest Basismeans the First Interest Basis or the Seconddsti®asis, as applicable.

Interest Basis Conversion Dateshall have the meaning specified in the applicaBtiing
Supplement.

Interest Basis Periodmeans the First Interest Basis Period or the Skdoerest Basis Period, as
applicable.

Interest Payment Date(smeans, in relation to each Interest Basis:

(A) the Interest Payment Date(s) in each year 8pddn the applicable Pricing Supplement; or

(B) if no express Interest Payment Date(s) is/pexified in the applicable Pricing Supplement,
each date which falls the number of months or opleeiod specified as the Interest Period in
the applicable Pricing Supplement after the prewpdiiterest Payment Date or, in the case of

the first Interest Payment Date that falls wittie First Interest Basis Period, after the Interest
Commencement Date.
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6.4

7.1

7.2

Second Interest Basis Periodneans the period from (and including) the Inteiesis Conversion
Date to (but excluding) the Maturity Date.

Accrual of interest

Each Note (or in the case of the redemption of paly of a Note, that part only of such Note) will
cease to bear interest (if any) from the date tloredemption unless, upon due presentation thereof
payment of principal is improperly withheld or reéd. In such event, interest will continue to aecru
until whichever is the earlier of:

(@) the date on which all amounts due in respestiofi Note have been paid; and

(b) seven days after the date on which the full@ambof the moneys payable in respect of such
Note has been received by the Agent and noticeh&b effect has been given to the
Noteholders in accordance with Condition 16 (extepthe extent that there is failure in the
subsequent payment to the Noteholders).

PAYMENTS
Method of payment
Subject as provided below:

€)) payments in a Specified Currency other tham el be made by credit or transfer to an
account in the relevant Specified Currency (whigtthe case of a payment in Japanese yen to
a non-resident of Japan, shall be a non-residemuat) maintained by the payee with, or, at
the option of the payee, by a cheque in such Spdc€urrency drawn on, a bank in the
principal financial centre of the country of sucheSified Currency (which, if the Specified
Currency is Australian dollars or New Zealand dsllashall be Sydney and Auckland,
respectively); and

(b) payments in euro will be made by credit or $fanto a euro account (or any other account to
which euro may be credited or transferred) spetibg the payee or, at the option of the
payee, by a euro cheque.

Notwithstanding the foregoing or anything in thegnamme documents to the contrary, payments with
respect to the Notes, Coupons or Talons may nohdde to an address or bank account maintained
within the United States or any of its possessiomse of the Notes, Coupons or Talons may be
presented for payment within the United Statesny @f its possessions, demand for payment under
the Notes, Coupons or Talons may not be made wiltarinited States or any of its possessions and
no payment on any Note, Coupon or Talon will be enadany office of a Paying Agent in the United
States or any of its possessions.

Payments will be subject in all cases to any fiscaither laws and regulations applicable thenmetibé
place of payment, but without prejudice to the mions of Condition 9.

Presentation of definitive Notes and Coupons

Payments of principal in respect of definitive Notwill (subject as provided below and to the
provisions of Condition 7.4) be made in the manprvided in Condition 7.1 above only against
presentation and surrender (or, in the case ofgagmnent of any sum due, endorsement) of definitive
Notes, and payments of interest in respect of defnNotes will (subject as provided below) be raad
as aforesaid only against presentation and surrgodein the case of part payment of any sum due,
endorsement) of Coupons, in each case at the iggkoffice of any Paying Agent.

Fixed Rate Notes in definitive form (other than bollaturity Notes (as defined below)) should be
presented for payment together with all unmaturedpons appertaining thereto (which expression
shall for this purpose include Coupons falling ®ibsued on exchange of matured Talons), failing
which the amount of any missing unmatured Couponirfdhe case of payment not being made in full,
the same proportion of the amount of such missimgatured Coupon as the sum so paid bears to the
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7.3

7.4

7.5

sum due) will be deducted from the sum due for pymEach amount of principal so deducted will
be paid in the manner mentioned above againstreigreof the relative missing Coupon at any time
before the expiry of 10 years after the Relevante[¥as defined in Condition 9) in respect of such
principal (whether or not such Coupon would otheennave become void under Condition 10) or, if
later, five years from the date on which such Coupould otherwise have become due, but in no
event thereafter.

Upon any Fixed Rate Note in definitive form becogdue and repayable prior to its Maturity Date, all
unmatured Talons (if any) appertaining thereto bétome void and no further Coupons will be issued
in respect thereof.

Upon the date on which any Floating Rate Note erd_Maturity Note in definitive form becomes due
and repayable, unmatured Coupons and Talons (Jfratgting thereto (whether or not attached) shall
become void and no payment or, as the case magxbkange for further Coupons shall be made in
respect thereof. Aong Maturity Note is a Fixed Rate Note (other than a Fixed Rate Mdiieh on
issue had a Talon attached) whose nominal amouigsoe is less than the aggregate interest payable
thereon provided that such Note shall cease tolbeng Maturity Note on the Interest Payment Date
on which the aggregate amount of interest remaitortge paid after that date is less than the ndmina
amount of such Note.

If the due date for redemption of any definitivetdlas not an Interest Payment Date, interest {f§ an
accrued in respect of such Note from (and includihg preceding Interest Payment Date or, as the
case may be, the Interest Commencement Date shpiyable only against presentation and surrender
of the relevant definitive Note.

Payments in respect of Global Notes

Payments of principal and interest (if any) in extpof Notes represented by any Global Note will
(subject as provided below and to the provision€ofdition 7.4) be made in the manner specified
above in relation to definitive Notes or otherwisghe manner specified in the relevant Global Note
against presentation or surrender, as the casée)af such Global Note at the specified officany
Paying Agent. A record of each payment made agairestentation or surrender of any Global Note,
distinguishing between any payment of principal angt payment of interest, will be made on such
Global Note by the Paying Agent to which it wassaered and such record shall be prima facie
evidence that the payment in question has been.made

General provisions applicable to payments

The holder of a Global Note shall be the only perentitled to receive payments in respect of Notes
represented by such Global Note and the relevanetsor, as the case may be, the Guarantors will be
discharged by payment to, or to the order of, thiddr of such Global Note in respect of each amount
so paid. Each of the persons shown in the recdrd&imclear or Clearstream, Luxembourg as the
beneficial holder of a particular nominal amouniNaftes represented by such Global Note must look
solely to Euroclear or Clearstream, Luxembourghascase may be, for his share of each payment so
made by the relevant Issuer or, as the case mah&d&uarantors to, or to the order of, the hotifer
such Global Note.

Payments with respect to the Notes, Coupons ornfahoay not be made to an address or a bank
account maintained within the United States or @fniys possessions. None of the Notes, Coupons or
Talons may be presented for payment within the édhBtates or any of its possessions, demand for
payment under the Notes or the Coupons may not dxdenwithin the United States or any of its
possessions and no payment on any Note, Couporalon Will be made at any office of a Paying
Agent in the United States or any of its possession

Payment Day
If the date for payment of any amount in respecamy Note or Coupon is not a Payment Day, the
holder thereof shall not be entitled to paymentl uhe next following Payment Day in the relevant

place and shall not be entitled to further inteagsbther payment in respect of such delay. Fosehe
purposesPayment Daymeans any day which (subject to Condition 10) is:

67



7.6

8.1

8.2

€)) a day on which commercial banks and foreigrmhamge markets settle payments and are open
for general business (including dealing in foreggchange and foreign currency deposits) in:

0] in the case of Notes in definitive form onlfet relevant place of presentation (if
presentation is required);

(i) each Additional Financial Centre specifiedlire applicable Pricing Supplement; and

(b) either (A) in relation to any sum payable irSpecified Currency other than euro, a day on
which commercial banks and foreign exchange marketde payments and are open for
general business (including dealing in foreign exde and foreign currency deposits) in the
principal financial centre of the country of thdemant Specified Currency (which if the
Specified Currency is Australian dollars or Newlded dollars shall be Sydney and
Auckland, respectively) or (B) in relation to anyns payable in euro, a day on which the
TARGET2 System is open.

Interpretation of principal and interest

Any reference in the Conditions to principal inpest of the Notes shall be deemed to include, as
applicable:

€) any Additional Amounts which may be payablehwigspect to principal under Condition 9 or
under any undertaking or covenant given in additilbereto, or in substitution therefor,
pursuant to the Trust Deed;

(b) the Final Redemption Amount of the Notes;

(©) the Early Redemption Amount of the Notes;

(d) the Optional Redemption Amount(s) (if any) loé tNotes;

(e) in relation to Zero Coupon Notes, the Amortisede Amount (as defined in Condition 8.7);
and
® any premium and any other amounts (other th#erést) which may be payable by the

relevant Issuer under or in respect of the Notes.

Any reference in the Conditions to interest in eetpof the Notes shall be deemed to include, as
applicable, any Additional Amounts which may be gdalg with respect to interest under Condition 9
or under any undertaking or covenant given in &aldithereto, or in substitution therefor, pursuint
the Trust Deed.

REDEMPTION AND PURCHASE

Redemption at maturity

Unless previously redeemed or purchased and cadcels specified below, each Note will be
redeemed by the relevant Issuer at its Final Retlemg\mount specified in the applicable Pricing
Supplement in the relevant Specified Currency enMaturity Date.

Redemption for tax reasons

The Notes may be redeemed at the option of theaetdssuer in whole, but not in part, at any tififie
this Note is not a Floating Rate Note) or on artgrest Payment Date (if this Note is a FloatingeRat
Note), on giving not less than 30 nor more thard®@' notice to the Trustee and the Agent and, in

accordance with Condition 16, the Noteholders (Wwhiotice shall be irrevocable), if any relevant
Issuer satisfies the Trustee immediately priohtodiving of such notice that:
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8.3

8.4

€)) either (i) it has or will become obliged to pagditional Amounts (as defined in Condition 9
below) on the occasion of the next payment due thdeNotes as a result of any change in,
or amendment to, the laws or regulations of a Relevaxing Jurisdiction (as defined in
Condition 9 below), or any change in the applicatio official interpretation of such laws or
regulations, which change or amendment becomestigffeon or after the date on which
agreement is reached to issue the first TranchitbeoNotes or (ii) the Guarantors would be
unable for reasons outside their control to proquaigment by the relevant Issuer and in
making payment themselves would be required tospal Additional Amounts; and

(b) such obligation cannot be avoided by the relevissuer or the Guarantors taking
commercially reasonable measures available to themngvided that no such notice of
redemption shall be given earlier than 90 daysrpgndhe earliest date on which the relevant
Issuer or the Guarantors would be obliged to pap fdditional Amounts were a payment in
respect of the Notes then due.

Prior to the publication of any notice of redemptjmursuant to this Condition, the relevant Issheils
deliver to the Trustee a certificate signed by tathorised Officers of any relevant Issuer or
Guarantor stating that the obligation referrecht¢el) above cannot be avoided by the relevant issue
Guarantors taking commercially reasonable measavedlable to them and the Trustee shall be
entitled to accept the certificate as sufficieritlemce of the satisfaction of the conditions precedet
out above, in which event it shall be conclusived apinding on the Noteholders and the
Couponholders.

Notes redeemed pursuant to this Condition 8.2 bellredeemed at their Early Redemption Amount
referred to in Condition 8.7 below together (if eqyiate) with interest accrued to (but excludititg
date of redemption.

Redemption at the option of the relevant Issugfissuer Maturity Call)

If Issuer Maturity Call is specified in the applte Pricing Supplement, the relevant Issuer may,
having given:

(a) not less than 15 nor more than 60 days’ naticeahe Noteholders in accordance with
Condition 16; and

(b) not less than 15 days before the giving of ibéce referred to in (a) above, notice to the
Trustee and to the Agent,

(which notices to the Noteholders only shall beevacable and shall specify the date fixed for
redemption), redeem all or some only of the Notemtoutstanding at any time during the period
commencing on (and including) the day that is 9¢sdaior to the Maturity Date to (and excluding)
the Maturity Date, at the Final Redemption Amoupédfied in the applicable Pricing Supplement,
together (if appropriate) with interest accruedt(bmpaid) to (but excluding) the date fixed for
redemption.

Redemption at the option of the relevant Issugfissuer Call)
If Issuer Call is specified in the applicable RriSupplement, the relevant Issuer may, havinghgive

(a) not less than 15 nor more than 60 days’ naticeahe Noteholders in accordance with
Condition 16; and

(b) not less than 15 days before the giving of ibéce referred to in (a) above, notice to the
Trustee and to the Agent,

(which notices to the Noteholders only shall beevacable and shall specify the date fixed for
redemption), redeem all or some only of the Ndbes toutstanding on any Optional Redemption Date
(that is, if Issuer Maturity Call is specified te bpplicable in the applicable Pricing Supplemerure

than 90 days prior to the Maturity Date) and at @ional Redemption Amount(s) specified in the
applicable Pricing Supplement together, if appatgri with interest accrued to (but excluding) the
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8.5

relevant Optional Redemption Date. Any partial regBon must be of a nominal amount not less than
the Minimum Redemption Amount as may be specifiethé applicable Pricing Supplement.

If Special Redemption Amountis specified in the applicable Pricing Supplemastthe Optional
Redemption Amount, the Optional Redemption Amouith wespect to the Notes shall be equal to the
higher of:

€) 100 per cent. of the principal amount of thédsddeing redeemed; or

(b) the price (as reported to the relevant Issodrthe Calculation Agent by the Financial Adviser
and expressed as a percentage), at which the Gemsmmption Yield on such Notes on the
Reference Date is equal (after adjusting for affiferdince in compounding frequency) to the
Reference Bond Rate at the Specified Time spedifietle applicable Pricing Supplement on
the Reference Date plus the Redemption Margin

Where:

Financial Adviser means a financial adviser selected by the relelgsner after consultation with the
Trustee.

Gross Redemption Yieldmeans a yield expressed as a percentage andataettidy the Financial
Adviser in accordance with generally accepted ntavkarctice.

Redemption Margin shall be as set out in the applicable Pricing &impent.

Reference Bondsneans, as at the Reference Date, the then cumneifiie-run government securities
that would be utilised in pricing new issues of pmate debt securities denominated in the same
currency as the Notes, as determined by the FiabAdviser.

Reference Bond Ratemeans the actual or interpolated rate per anndoulaged by the Financial
Adviser in accordance with generally accepted ntgukactice by reference to the arithmetic mean of
middle market prices provided by three Referencal@e for Reference Bonds having an actual or
interpolated maturity equal to the remaining terfthe Notes (if the Notes were to remain outstagdin
to the Maturity Date).

Reference Datemeans the fifth London Business Day prior to thié@nal Redemption Date.

Reference Dealemmeans a bank selected by the relevant Issues effiliates in consultation with the
Financial Adviser which is (A) a primary governmesgcurities dealer, or (B) a market maker in
pricing corporate bond issues.

All notifications, opinions, determinations, ceditions, calculations, quotations and decisioneryi
expressed, made or obtained for the purposes ©fbmndition 8.4 by the Financial Adviser, shall (in
the absence of negligence, wilful default, maniésbr or bad faith) be binding on the relevanuéss
the Calculation Agent and the Trustee, the Payiggids and all Noteholders and Couponholders.

Partial Redemption

In the case of a partial redemption of Notes ur@endition 8.3 or Condition 8.4, the Notes to be
redeemed Redeemed Noteswill be selected individually by lot, in the casé Redeemed Notes
represented by definitive Notes, and in accordamitle the rules of Euroclear and/or Clearstream,
Luxembourg, in the case of Redeemed Notes repezbdiyt a Global Note, not more than 60 days
prior to the date fixed for redemption under Caiodit8.3 or not more than 45 days prior to the date
fixed for redemption under Condition 8.4 (and icleauch case under Condition 8.3 or Condition 8.4,
such date of selection being hereinafter calledSakection Daté. In the case of Redeemed Notes
represented by definitive Notes, a list of thealanumbers of such Redeemed Notes will be published
in accordance with Condition 16 not less than Nsdarior to the date fixed for redemption. No
exchange of the relevant Global Note will be peteditduring the period from (and including) the
Selection Date to (and including) the date fixedr&emption pursuant to Condition 8.3 or Condition
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8.6

8.7

8.4 (as the case may be) and notice to that effeatl be given by the relevant Issuer to the
Noteholders in accordance with Condition 16 attléas days prior to the Selection Date.

Redemption at the option of the Noteholders (krestor Put)

If Investor Put is specified in the applicable RricSupplement, upon the holder of any Note gitimg
the relevant Issuer in accordance with Conditiomabless than 15 nor more than 30 days’ notice the
relevant Issuer will, upon the expiry of such neticedeem such Note on the Optional Redemption
Date and at the Optional Redemption Amount togetiiexppropriate, with interest accrued to (but
excluding) the Optional Redemption Date.

To exercise the right to require redemption of tidte the holder of this Note must, if this Notans
definitive form and held outside Euroclear and @#aam, Luxembourg, deliver, at the specified
office of any Paying Agent at any time during notrhasiness hours of such Paying Agent falling
within the notice period, a duly completed and sijnotice of exercise in the form (for the timenlgei
current) obtainable from any specified office ofydPaying Agent (&Put Notice) and in which the
holder must specify a bank account (or, if paynismequired to be made by cheque, an address) to
which payment is to be made under this Conditimoampanied by this Note or evidence satisfactory
to the Paying Agent concerned that this Note vidllowing delivery of the Put Notice, be held ts it
order or under its control. If this Note is represel by a Global Note or is in definitive form ameld
through Euroclear or Clearstream, Luxembourg, t¥@se the right to require redemption of this Note
the holder of this Note must, within the noticeipédy give notice to the Agent of such exercise in
accordance with the standard procedures of Eunmoeeed Clearstream, Luxembourg (which may
include notice being given on his instruction by &lear or Clearstream, Luxembourg or any common
depositary for them to the Agent by electronic nsam a form acceptable to Euroclear and
Clearstream, Luxembourg from time to time.

Any Put Notice or other notice given in accordamgth the standard procedures of Euroclear and
Clearstream, Luxembourg given by a holder of anyeNgursuant to this Condition 8.6 shall be
irrevocable except where, prior to the due datedémption, an Event of Default has occurred aed th
Trustee has declared the Notes to be due and papabsuant to Condition 11, in which event such
holder, at its option, may elect by notice to thkevant Issuer to withdraw the notice given purstan
this Condition 8.6.

Early Redemption Amounts

For the purpose of Condition 8.2 above and Conmditib, each Note will be redeemed at its Early
Redemption Amount calculated as follows:

€) in the case of a Note with a Final Redemptiono&nt equal to the Issue Price, at the Final
Redemption Amount thereof;

(b) in the case of a Note (other than a Zero Cougote) with a Final Redemption Amount, at
the amount specified in the applicable Pricing $ement or, if no such amount is so
specified in the applicable Pricing Supplementtsatominal amount; or

(c) in the case of a Zero Coupon Note, at an am@beAmortised Face Amoun) calculated in
accordance with the following formula:

Early Redemption Amount = RP x (1 + A¥yhere:

RP means the Reference Price;
AY means the Accrual Yield expressed as a decimdl; an
Y is a fraction based on the Day Count Fraction ifipdcin the applicable Pricing

Supplement which will be either (i) 30/360 (in whicase the numerator will be
equal to the number of days (calculated on theshafsh 360-day year consisting of
12 months of 30 days each) from (and including)lisee Date of the first Tranche
of the Notes to (but excluding) the date fixed fedemption or (as the case may be)

71



8.8

8.9

8.10

the date upon which such Note becomes due andakeleagnd the denominator of
which is 360) or (ii) Actual/360 (in which case thamerator will be equal to the

actual number of days from (and including) the ésBate for the first Tranche of the
Notes to (but excluding) the date fixed for reddomptor (as the case may be) the
date upon which such Note becomes due and repagallethe denominator of

which is 360) or (iii) Actual/365 (in which caseetmumerator will be equal to the
actual number of days from (and including) the ésBate of the first Tranche of the
Notes to (but excluding) the date fixed for reddomptor (as the case may be) the
date upon which such Note becomes due and repagallethe denominator of

which is 365).

Purchases

Subject to the requirements (if any) of any stogkkhange on which the Notes may be listed at the
relevant time, the relevant Issuer, the Guarargor@ny Subsidiary thereof may at any time purchase
Notes in the open market or otherwise at any péecg. Notes so purchased may be retained for the
account of the relevant purchaser or resold orrotke dealt with at its discretion. The Notes so

purchased, while held by or on behalf of any relévasuer or any Guarantor or any Subsidiary
thereof, shall not entitle the holdénter alia, to vote at any meetings of the Noteholders aradl slot

be deemed to be outstanding for the purposes ailetihg quorums at meetings of the Noteholders or
for the purposes of Condition 17. Such Notes mag &k, at the option of the relevant Issuer or the
Guarantors, surrendered to any Paying Agent focediation.

Cancellation

All Notes which are redeemed will forthwith be caled (together with all unmatured Coupons and
Talons attached thereto or surrendered therewithestime of redemption). All Notes so cancelled an
any Notes purchased and cancelled pursuant to @am8i8 above and this Condition (together with
all unmatured Coupons and Talons cancelled thdnwsitall be forwarded to the Agent for destruction
and cannot be reissued or resold.

Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Cougote upon redemption of such Zero Coupon Note
pursuant to Condition 8.1, 8.2, 8.3, 8.4, 8.5 & d&bove or upon its becoming due and repayable as
provided in Condition 11 is improperly withheldr@fused, the amount due and repayable in respect of
such Zero Coupon Note shall be the amount calaidegorovided in Condition 8.7(c) above as though
the references therein to the date fixed for tlteemgotion or the date upon which such Zero Coupon
Note becomes due and payable were replaced bgnefes to the date which is the earlier of:

(a) the date on which all amounts due in respestiofi Zero Coupon Note have been paid; and

(b) five days after the date on which the full amoaf the moneys payable in respect of such
Zero Coupon Notes has been received by the Agehieofrustee and notice to that effect has
been given to the Noteholders in accordance withd@ion 16.

TAXATION

All payments of principal and interest in respedh@ Notes and Coupons by the relevant Issudreor t
Guarantors shall be made without withholding orwbidn for or on account of any present or future
taxes, duties, assessments or governmental chafgelatever nature imposed or levied by or on
behalf of any Relevant Taxing Jurisdiction (as miedi below) unless such withholding or deduction is
required under the laws of a Relevant Taxing Jigtigeh or such withholding or deduction is in
respect of income tax payable by an Issuer or adBt@ which is referred to in section 126 of the
Income Tax Assessment Act 1936 of Australia, irheafovhich cases the relevant Issuer or Guarantor
is entitled to make such a deduction or withholdimgsuch event, the relevant Issuer or, as the cas
may be, the Guarantors will pay such additional am® Additional Amounts) as may be necessary
in order that the net amounts received by the msldEthe Notes or Coupons after such withholding o
deduction shall equal the respective amounts atgpal and interest which would otherwise have been
receivable in respect of the Notes or Couponshasase may be, in the absence of such withholding
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or deduction; except that no Additional Amountslisha payable in relation to any payment in respect
of any Note or Coupon for or on account of:

(@)

(b)

(©

(d)

(e)

(f)

any tax, duty, assessment or other governmeh#be which would not have been imposed
but for the fact that such Noteholder or Couponéold

0] was a resident (whether or not holding the NmteCoupon in the Relevant Taxing
Jurisdiction), domiciliary or national of, engagéu business or maintained a
permanent establishment or was physically presentthe Relevant Taxing
Jurisdiction, as applicable, or otherwise had samenection with the Relevant
Taxing Jurisdiction (other than solely the ownepsbf the Notes or Coupons), as
applicable, provided that the holder will not bgaeded as having a connection with
Australia for the reason that such holder is aderdi of Australia where, and to the
extent that, such tax is payable by reason of @e@P8B(2A) of the Income Tax
Assessment Act 1936 of Australia (as amended d¢aceg); or

(i) presented such Note or Coupon more than 38 dfter the Relevant Date, except to
the extent that such Noteholder or Couponholderldvbave been entitled to such
Additional Amounts if it had presented such Not&Coupon for payment on any day
within such period of 30 days;

any estate, inheritance, gift, sale, trangfersonal property or similar tax, assessment @roth
governmental charge;

any tax, duty, assessment or other governmehtaige which is payable otherwise than by
withholding or deduction from payments of (or ispect of) principal of, or interest on, the
Notes, Coupons or the Guarantee;

any tax, duty, assessment or other governmehtabe that is imposed or withheld by reason
of, or that would have been avoided but for thiufaiby the Noteholder or Couponholder (i)
to comply with a request of any relevant Issuea @uarantor notified to the Noteholders in
accordance with Condition 16 to provide an AustiralBusiness Number or an Australian tax
file number or (ii) to make a declaration of nostdence or other similar claim for exemption
(to which the Noteholder is entitled at the timetloé notification) to any tax authority or
satisfy any information or reporting requirementjieh is required or imposed by a statute,
treaty, regulation or administrative practice ofe tiiRelevant Taxing Jurisdiction as a
precondition to or requirement for an exemptionwtuch the Noteholder is entitled at the
time of the notification) from or non-applicatiof all or part of such tax, duty, assessment or
other governmental charge. Any declaration or simitlaim for any such applicable
exemption shall be given in respect of all paymémt®spect of the Notes of the Noteholder
provided;

any tax, duty, assessment or other governmeh#age that is imposed or withheld by reason
of the Australian Commissioner of Taxation givingatice under Section 255 of the Income
Tax Assessment Act 1936 of Australia or Section-266f Schedule 1 of the Taxation
Administration Act 1953 of Australia (or any similer modified or substitute provision);

any tax, duty, assessment or other governmehgaige that is:

0] in the case of Notes issued by an Australisués or a payment by an Australian
Guarantor in respect of those Notes, imposed ohhsitl by reason of section
128FA(4) of the Income Tax Assessment Act of 19BAuwstralia on the basis of the
holder being an associate of such Australian Iskugourposes of section 128FA(8)
of the Income Tax Assessment Act of 1936 of Austral

(i) in the case of Notes issued by an Australissuér or a payment by an Australian
Guarantor, imposed or withheld as a consequence d¥termination having been
made under Part IVA of the Income Tax AssessmehbAt936 of Australia (or any
modification or substitute provision) by the Comsmger of Taxation in relation to
a scheme to which Part IVA applies where no relevasuer (or, if applicable,
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Guarantor) entered into the scheme for the purpbsaabling a taxpayer to obtain a
tax benefit within the meaning of Part IVA, whictetdrmination requires that
withholding tax is payable in respect of the paytrterthe relevant holder of Notes
or Coupons;

(iii) in the case of payment by an Australian Goéoain respect of those Notes, referred
to in section 126 of the Income Tax Assessment1®86 of Australia and payable
by such Australian Guarantor in respect of Note€oupons held by persons who
are residents of Australia or non-residents whaeagaged in carrying on business in
Australia at or through a permanent establishmefiked base in Australia; or

(iv) any combination of any of the foregoing items;

(9) any tax, duty, assessment or other governmehgbe or withholding that is imposed by the
United States or any taxing jurisdiction thereoftioerein, including under the terms of an
agreement entered into with a taxing authorityspant to sections 1471 through 1474 of the
United States Internal Revenue Code 1986, as amdeady amended or successor version
thereto, and any current or future regulationsfficial interpretations thereof, or any United
States or non-United States fiscal or regulatogislation, rules, guidance or practices
adopted pursuant to any intergovernmental agreesmamtered into in connection with the
implementation of either such sections of the Cod@nalogous provisions of non-United

States law;
(h) any withholding or deduction for or on accoohiNew Zealand resident withholding tax; or
0] any withholding or deduction for or on accowfitNew Zealand non-resident withholding tax

where the relevant Noteholder or Couponholder socated with the relevant New Zealand
Issuer or relevant New Zealand Guarantor for thgees of the Income Tax Act 2007 of
New Zealand or holds the Note or Coupon jointlyhwatresident of New Zealand for income
tax purposes.

In respect of Notes issued by an Australian Issoepayments made by an Australian Guarantor,
Additional Amounts will also not be paid on any pant on any Note, Coupon or Guarantee to any
Noteholder or Couponholder who is a fiduciary artipership or other than the sole beneficial owrfer o

such payment to the extent that payment would, uthdelaws of Australia or any political subdivisio

or taxing authority of Australia, be treated asnbeiderived or received for tax purposes by a
beneficiary or settlor with respect to that fidugiar a member of that partnership or a beneficial
owner who would not have been entitled to thoseitdaithl Amounts had it been the actual holder of

the affected Notes or Coupons.

As used herein:

0] Australian Issuer means any relevant Issuer which is incorporatefiustralia and includes
SGT 1 and SGT 2;

(i) Australian Guarantor means any Guarantor which is incorporated in Alistiand includes
Scentre Group Limited, Scentre Finance (Aust) LéahtSGT 1, SGT 2 and SGT 3;

(iii) New Zealand Issuerand New Zealand Guarantor means any relevant Issuer or Guarantor
which is a resident of New Zealand for income taxppses or carries on business in
New Zealand through a fixed establishment (as ddfim the Income Tax Act 2007 of
New Zealand) in New Zealand,;

(iv) Relevant Taxing Jurisdiction means any jurisdiction under the laws of which aslgvant
Issuer or any Guarantor, or any successor to dayat Issuer or the relevant Guarantor, is
organised or in which it is resident for tax pummsor any political subdivision or taxing
authority thereof or therein; and

(V) the Relevant Datemeans the date on which such payment first becalmesexcept that, if
the full amount of the moneys payable has not boiedynreceived by the Trustee or the Agent
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10.

on or prior to such due date, it means the datavich, the full amount of such moneys
having been so received, notice to that effectuiy diven to the Noteholders in accordance
with Condition 16.

The remaining provisions of this Condition only Bpto Notes issued by a New Zealand Issuer or
payments made by a New Zealand Guarantor. Where imsdhe remaining provisions of this
Condition, interest means interest (as defined under New Zealand flawyithholding tax purposes,
which under current legislation includes the exagfsthe redemption amount over the issue price of
any Note or Coupon as well as interest paid on dlate or Coupon.

Where any New Zealand Issuer or New Zealand Guarastrequired to deduct New Zealand non-
resident withholding tax in the case of any paymaeritinterest to a holder of a Note or Coupon, such
New Zealand Issuer or New Zealand Guarantor may,irtends to (for so long as they do not incur
any increased cost or detriment from so doing aadegally able to do so), relieve themselves chsu
obligation by using a procedure which permits rédncof the applicable rate of New Zealand non-
resident withholding tax to zero per cent. Thatcpoure involves such New Zealand Issuer or
New Zealand Guarantor paying, on their own respectcounts, a levy to the New Zealand revenue
authorities (which is currently equal to 2 per cafisuch payments of interest).

A New Zealand Issuer or New Zealand Guarantor maydguired by law to deduct New Zealand
resident withholding tax from the payment of in&réo the holder of any Note or Coupon on any
Interest Payment Date or the Maturity Date, where:

(@) the holder is a resident of New Zealand fooime tax purposes or the holder is engaged in
business in New Zealand through a fixed establistinfess defined in the Income Tax Act
2007 of New Zealand) in New ZealandNew Zealand Holdep; and

(b) at the time of such payment the New Zealanddéfoldoes not hold a valid certificate of
exemption for New Zealand resident withholding paxposes.

Prior to any Interest Payment Date or the MatuDiéye, as the case may be, any New Zealand Holder:

(A) must notify such New Zealand Issuer or New Zgedl Guarantor, that the New Zealand
Holder is the holder of a Note or Coupon; and

(B) must notify such New Zealand Issuer or New Zedl Guarantor, of any circumstances, and
provide the New Zealand Issuer or New Zealand Guarawvith any information that may
enable the New Zealand Issuer or New Zealand Gtarémmake payment of interest to the
New Zealand Holder without deduction on accourflefv Zealand resident withholding tax.

The New Zealand Holder must notify the New Zealtssier or New Zealand Guarantor prior to any
Interest Payment Date or the Maturity Date, ascdm®e may be, of any change in the New Zealand
Holder’s circumstances from those previously netifthat could affect the payment or withholding
obligations of the New Zealand Issuer or New Zeél@narantor in respect of any Note or Coupon. By
accepting payment of the full face amount of a Nmt€oupon or any interest thereon on any Interest
Payment Date or the Maturity Date, as the case beaythe New Zealand Holder indemnifies such
New Zealand Issuer or New Zealand Guarantor for paifposes in respect of any liability the
New Zealand Issuer or New Zealand Guarantor mayrifar not deducting any amount from such
payment on account of New Zealand resident withihglthx.

Only a New Zealand Holder will be obliged to make hotification referred to above.
PRESCRIPTION
The Notes and Coupons will become void unless daimrespect of principal and/or interest are made

within a period of 10 years (in the case of priafimnd five years (in the case of interest) after
Relevant Date (as defined in Condition 9) therefor.
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11.

111

There shall not be included in any Coupon sheaei®n exchange of a Talon any Coupon the claim
for payment in respect of which would be void parsuto this Condition or Condition 7.2 or any
Talon which would be void pursuant to Condition.7.2

EVENTS OF DEFAULT AND ENFORCEMENT
Events of Default

The Trustee at its discretion may, and if so retqaem writing by the holders of at least one-gerain
nominal amount of the Notes then outstanding @oifdirected by an Extraordinary Resolution shall
(subject in each case to being indemnified andéoured and/or prefunded to its satisfaction) give
notice in writing to the relevant Issuer and Pa®narantors that each Note is, and each Note shall
thereupon immediately become, due and repayables &arly Redemption Amount together with
accrued interest as provided in the Trust Deednif af the following events (each dwvent of
Default) shall occur:

€) Non-payment(i) if default is made in the payment of all arygpart of the principal of any of
the Notes when the same shall become due and paydibther at maturity, upon redemption
or otherwise and such failure continues for a geoifthree Business Days; or (ii) if default is
made in the payment of all or any instalment ciiest upon any of the Notes as and when the
same shall become due and payable, and such fabmtéues for a period of 30 calendar
days;

(b) Breach of covenant in the Trust Dedlde relevant Issuer or any of the Guarantorsttail
perform or observe any other obligation under tbaditions or the Trust Deed and (except in
any case where the Trustee considers the failurbetdncapable of remedy, when no
continuation or notice as is hereinafter mentiondét be required) the failure continues for
the period of 60 days (or such longer period asTtustee may permit) following the service
by the Trustee on the relevant Issuer or the rate@aarantor (as the case may be) of notice
requiring the same to be remedied;

() Cross-default a default under any Recourse Indebtedness ofrélevant Issuer or any
Guarantor, whether such Recourse Indebtedness ristg ®r shall hereinafter be created,
which default shall constitute a failure to pay aggregate principal amount exceeding
A$50,000,000 (or its equivalent in any other cucsenr currencies, composite currency or
currencies, or currency unit or units) of such Rese Indebtedness when due and payable
after the expiration of any applicable grace peridtth respect thereto and shall have resulted
in such Indebtedness in an aggregate principal atmexceeding A$50,000,000 becoming or
being declared due and payable prior to the dateitanh it would otherwise have become
due and payable, without such Indebtedness havewn hlischarged or repaid, or such
acceleration having been rescinded or annulledhiwia period of 30 days after there shall
have been given, by registered or certified mailfhte Issuers by the Trustee of a written
notice specifying such default and requiring thsués or any Guarantor to cause such
indebtedness to be discharged or repaid or caubeamiceleration to be rescinded or annulled
and stating that such notice is a “Notice of Defautreunder;

(d) Insolvency

0] a court of competent jurisdiction (A) makesader or decree for relief in respect of
any relevant Issuer or any Guarantor or any Mdt&idsidiary in an involuntary
proceeding under any applicable bankruptcy lavadpudging any relevant Issuer or
any Guarantor or Material Subsidiary to be bankmmpinsolvent, or approving as
properly filed a petition under any applicable bhaungtcy law seeking reorganisation,
arrangement, adjustment or composition of or ipeesof any relevant Issuer or any
Guarantor or any Material Subsidiary under any iapple federal or state or other
law, or (B) makes an order for the winding up,iquidation of any relevant Issuer or
any Guarantor or Material Subsidiary, or (C) appwim receiver, liquidator,
custodian, trustee, assignee, administrator, seqtms or similar official of any
relevant Issuer or any Guarantor or Material Suasydor of any substantial part of
its property, except where such appointment isl\gaterespect of indebtedness that
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(ii)

is not Recourse Indebtedness, and the order, dppamih or entry is not stayed
within 60 days of the order, appointment or enpxovided that such an order or
decree shall not be an event of default if it:

(A) forms part of a scheme, reconstruction, mergseralgamation or voluntary
liquidation of a relevant Issuer or a Guarantor ¢imch case which is
solvent) that is allowed under the Trust Deed; or

(B) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a Material Subsidiary which is satveand the surviving party
or recipient of net assets of that Material Sulasidis or will be a member
of the Group; or

© forms part of a scheme, reconstruction, mergemalgamation or
consolidation where either (1) each corporate Ra@rarantor and each
Scentre Trust becomes a wholly owned subsidiath@fsame entity where
that entity, prior to the scheme, reconstructiorerger, amalgamation or
consolidation was a member of the Group and wigtinLondon Business
Days after the scheme, reconstruction, merger, gamation or
consolidation is finally effected becomes a neweRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdrarent Guarantor and
each Scentre Trust, other than one of them, becwmhelly owned
subsidiaries of that other one, and in each sude eéere the relevant
Issuer survives (unless the relevant order or de@ealso exempt under
Condition 11.1(d)(i)(A) above); or

(D) occurs in relation to a Group Trustee in itsxaight (and does not occur in
respect of the relevant Group Trust), and (x) sGcbup Trustee is not a
Material Subsidiary, (y) a new responsible entitytrostee is appointed in
respect of the Group Trust within 60 Business Dafythie occurrence of that
event, and (z) the new responsible entity or teustesumes (whether by
operation of law or otherwise) all the obligaticarsd liabilities (if any) of
the Group Trustee under the Trust Deed and thesNotthe satisfaction of
the Trustee; or

the commencement by any relevant Issuer or@ngrantor or Material Subsidiary of
a voluntary case or proceeding under any applichdkruptcy law or of any other
case or proceeding to be adjudicated a bankrujpisotvent, or the consent by such
Issuer or such Guarantor or Material Subsidiarghascase may be, to the entry of a
decree or order for relief in respect of any retgvissuer or any Guarantor or
Material Subsidiary in an involuntary case or pemtiag under any applicable
bankruptcy law or to the commencement of any bastkyuor insolvency case or
proceeding against such Issuer or Guarantor or atgubsidiary, or the filing by
such Issuer or such Guarantor or Material Subsididra petition or answer or
consent under any applicable bankruptcy law seef@ogganisation or relief under
any applicable federal or state law, or the conbgrstuch Issuer or such Guarantor or
Material Subsidiary to the filing of such petitian to the appointment of or taking
possession by a custodian, receiver, liquidatosigase, trustee, sequestrator or
similar official of such Issuer or such GuarantorMaterial Subsidiary or of any
substantial part of the property of such Issueswmh Guarantor or such Material
Subsidiary, except where such appointment or saking of possession is solely in
respect of indebtedness that is not Recourse ledebss, or the making by such
Issuer or such Guarantor or Material Subsidiaramfassignment for the benefit of
creditors, or the admission by such Issuer or skgarantor or Material Subsidiary in
writing of its inability to pay its debts generalig they become due, or the taking of
corporate action by such lIssuer or such GuarantoMaterial Subsidiary in
furtherance of any such action; provided howevat #uch an event shall not be an
event of default if it:
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(i)

(A) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a relevant Issuer or a Guarantor ¢imch case which is
solvent) that is allowed under the Trust Deed; or

(B) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a Material Subsidiary which is satveand the surviving party
or recipient of net assets of that Material Sulasidis or will be a member
of the Group; or

© forms part of a scheme, reconstruction, mergmmalgamation or
consolidation where either (1) each corporate Ra@rarantor and each
Scentre Trust becomes a wholly owned subsidiath@fsame entity where
that entity, prior to the scheme, reconstructiorerger, amalgamation or
consolidation was a member of the Group and wigtinLondon Business
Days after the scheme, reconstruction, merger, gamation or
consolidation is finally effected becomes a neweRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdrarent Guarantor and
each Scentre Trust, other than one of them, becwmhelly owned
subsidiaries of that other one, and in each sude eéere the relevant
Issuer survives (unless the relevant event is ex&mpt under Condition
11.1(d)(ii)(A) above); or

(D) occurs in relation to a Group Trustee in itsxaight (and does not occur in
respect of the relevant Group Trust), and (x) sGcbup Trustee is not a
Material Subsidiary, (y) a new responsible entitytrostee is appointed in
respect of the Group Trust within 60 Business Dafythie occurrence of that
event, and (z) the new responsible entity or teistesumes (whether by
operation of law or otherwise) all the obligaticarsd liabilities (if any) of
the Group Trustee under the Trust Deed and thesNotthe satisfaction of
the Trustee; or

if any relevant Issuer or any Guarantor oryalaterial Subsidiary ceases, or
threatens by way of public announcement to ceasecatry on the whole or
substantially the whole of its business or stopsmmt generally, in each case which
will have a material adverse effect on the abibityhe Group as a whole to perform
its payment and repayment obligations under thestTReed and in respect of the
Notes; provided however that such an event shabaan event of default if it:

(A) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a relevant Issuer or a Guarantor ¢imch case which is
solvent) that is allowed under the Trust Deed; or

(B) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a Material Subsidiary which is satteand the surviving party
or recipient of net assets of that Material Sulasidis or will be a member
of the Group; or

© forms part of a scheme, reconstruction, mergemalgamation or
consolidation where either (1) each corporate Ra@rarantor and each
Scentre Trust becomes a wholly owned subsidiath@fsame entity where
that entity, prior to the scheme, reconstructiorerger, amalgamation or
consolidation was a member of the Group and wiiinL.ondon Business
Days after the scheme, reconstruction, merger, ganation or
consolidation is finally effected becomes a neweRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdrarent Guarantor and
each Scentre Trust, other than one of them, becemelly owned
subsidiaries of that other one, and in each sude e#ere the relevant
Issuer survives (unless the relevant event is elsmpt under Condition
11.1(d)(iii)(A) above); or
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(D) occurs in relation to a Group Trustee in itsxaight (and does not occur in
respect of the relevant Group Trust), and (x) sGcbup Trustee is not a
Material Subsidiary, (y) a new responsible entitytrostee is appointed in
respect of the Group Trust within 60 Business Dafythie occurrence of that
event, and (z) the new responsible entity or teustesumes (whether by
operation of law or otherwise) all the obligaticarsd liabilities (if any) of
the Group Trustee under the Trust Deed and thesNotthe satisfaction of
the Trustee; or

(iv) if any event occurs which, under the laws of/gurisdiction in which any relevant
Issuer or any Guarantor or any Material Subsidisiycorporated or formed, has or
will have, an analogous effect to any of the eveefsrred to in Condition 11(d);
provided however that such an event shall not bevent of default if it:

(A) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a relevant Issuer or a Guarantor ¢imch case which is
solvent) that is allowed under the Trust Deed; or

(B) forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a Material Subsidiary which is satveand the surviving party
or recipient of net assets of that Material Sulasidis or will be a member
of the Group; or

© forms part of a scheme, reconstruction, mergemalgamation or
consolidation where either (1) each corporate Ra@rarantor and each
Scentre Trust becomes a wholly owned subsidiath@fsame entity where
that entity, prior to the scheme, reconstructiorerger, amalgamation or
consolidation was a member of the Group and wigtinLondon Business
Days after the scheme, reconstruction, merger, gamation or
consolidation is finally effected becomes a neweRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdrarent Guarantor and
each Scentre Trust, other than one of them, becwmhelly owned
subsidiaries of that other one, and in each sude eéere the relevant
Issuer survives (unless the relevant event is ex&mpt under Condition
11.1(d)(iv)(A) above); or

(D) occurs in relation to a Group Trustee in itsxaight (and does not occur in
respect of the relevant Group Trust), and (x) sGcbup Trustee is not a
Material Subsidiary, (y) a new responsible entitytrostee is appointed in
respect of the Group Trust within 60 Business Dafythie occurrence of that
event, and (z) the new responsible entity or teistesumes (whether by
operation of law or otherwise) all the obligaticarsd liabilities (if any) of
the Group Trustee under the Trust Deed and thesNotthe satisfaction of
the Trustee; or

(e) Vitiation: if all or any material part of all or any maténmovision of the Guarantee given by
a Guarantor is found to be invalid or incapableaihg enforced,;

provided that, in the case of the happening of @frtyre events described in (b), (c), (d)(i), (§)éind
(d)(iv) (other than, in the case of (d)(i), (d)@hd (d)(iv), in respect of any Parent Guarantor)e)

the Trustee shall first have certified to the Issuthat such event is materially prejudicial to the
interests of the Noteholders and further provideat if an event or circumstance occurs in respect o
an Effective Equity Security which would otherwise an Event of Default, despite Condition 11.1
(Events of Default that event or circumstance shall not constitutd=vent of Default unless it results
(other than by reason of an election by a membéneofGroup) in a Hard Payment Date occurring at a
time the Effective Equity Security is held by agmer other than a member of the Group.
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11.2

12.

For the purposes of the Conditions:

Recourse Indebtednesmeans Indebtedness, whether currently existirsybsequently created, other
than that as to which the liability of the obligerlimited to its interest in the collateral seagrisuch
Indebtedness, provided that no such Indebtednedisceimstitute Recourse Indebtedness by reason of
provisions therein for imposition of full recour$iability on the obligor for certain wrongful acts,
environmental liabilities or other similar and ausiary exclusions for non-recourse limitations
governing non-recourse Indebtedness of the releigo@ in respect of the relevant assets in the
relevant market but if any actual liability to make@ayment arises in respect of any item refewed t
this proviso, such liability will be regarded ascRerse Indebtedness.

Material Subsidiary means, at any particular time, a Subsidiary of aglgvant Issuer or any
Guarantor: (a) whose (i) total assets or (ii) gresgnues (in each case (x) attributable to sustinetsor
Guarantor and (y) consolidated in respect of a ifligry which itself has Subsidiaries) are equabtto
greater than 10 per cent. of the consolidated &stséts or consolidated gross revenues, as thenease
be, of the Group, in each case as calculated leyereée to the then latest audited consolidatedsor,
the case may be, unconsolidated financial statenadrihe relevant Subsidiary or Subsidiaries ard th
then latest audited consolidated financial statesnehthe Group; or (b) to which is transferred all
substantially all of the business, assets and teideg of a Subsidiary of any relevant Issuer oy an
Guarantor which immediately prior to such trans$ea Material Subsidiary, whereupon the transferor
Subsidiary of such Issuer or Guarantor shall imatety cease to be a Material Subsidiary and the
transferee Subsidiary shall immediately become a&eN& Subsidiary (subject in each case to the
provisions of paragraph (a) above). A report by tughorised Officers of any relevant Issuer or
Guarantor that in their opinion a Subsidiary oftslssuer or Guarantor is or is not, or was or wats n
at any particular time or throughout any specifiediod a Material Subsidiary shall, in the abseuice
manifest error, be conclusive and binding on thestiee and the Noteholders and Couponholders.

Enforcement

The Trustee may at any time, at its discretion aitbout notice, take such proceedings against the
relevant Issuer and/or the Guarantors as it mank thiti to enforce the provisions of the Trust Detbah
Notes and the Coupons, but it shall not be bourntdke any such proceedings or any other action in
relation to the Trust Deed, the Notes or the Cospamless (i) it shall have been so directed by an
Extraordinary Resolution or so requested in writhygthe holders of at least one-quarter in nominal
amount of the Notes then outstanding and (ii) @llshave been indemnified and/or secured and/or
prefunded to its satisfaction.

No Noteholder or Couponholder shall be entitleghtoceed directly against the relevant Issuer or the
Guarantors unless the Trustee, having become bsmial proceed, fails so to do within a reasonable
period and the failure shall be continuing.

CONSOLIDATION, AMALGAMATION OR MERGER

None of the relevant Issuer and the Guarantor$ chiaolidate with or merge into any other person o
convey, transfer or lease all or substantially#its properties and assets to any person unless:

(a) the Person formed by such consolidation orwtteh any relevant Issuer or any Guarantor is
merged or the person that acquires by conveyaramesfer or lease all or substantially all of
the properties and assets of any relevant IssuanyfGuarantor, as the case may be, shall be
an entity, partnership or trust, and:

® in the case of any relevant Issuer or a Pafemérantor, shall be organised and
validly existing under the laws of Australia or N&ealand or any political
subdivision thereof; or

(i) in the case of a Subsidiary Guarantor shallobganised and validly existing under
the laws of its governing jurisdiction, and shadpeessly assume, by a supplemental
Trust Deed to the satisfaction of the Trusteejr(the case of any relevant Issuer, the
due and punctual payment of the principal of aridrést on all outstanding Notes
and the performance or observance of every othanamt of the Trust Deed on the
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13.

14.

part of that Issuer to be performed or observe@/oin the case of a Guarantor, the
performance or observance of the guarantee of Gatrantor and every other
covenant of the Trust Deed on the part of such &uer to be performed or
observed,;

(b) immediately prior to or after giving effect snich transaction and treating any Indebtedness
that becomes an obligation of the relevant Issueany Guarantor as a result of such
transaction as having been incurred at the timidhf transaction, no Event of Default and no
Potential Event of Default (as defined in the Tried), shall have occurred and be
continuing;

(©) the person formed by such consolidation or witich any relevant Issuer or any Guarantor is
merged or to whom any relevant Issuer or any Guaraas the case may be, has conveyed,
transferred or leased all or substantially alltefaroperties or assets, agrees to indemnify each
Noteholder and Couponholder against:

0] any tax, duty, assessment or governmental ehemgposed on any such Noteholder
or Couponholder or required to be withheld or deéedidrom any payment to such
Noteholder or Couponholder as a consequence of sodsolidation, merger,
conveyance, transfer or lease by or on behalf af flrisdiction or any political
subdivision or taxing authority thereof or thereis at the date such consolidation,
merger, conveyance, transfer or lease is effecting;

(i) any cost of expenses of the act of such cadatibn, merger, conveyance, transfer or
lease;
(d) the Person formed by such consolidation orrtiich any relevant Issuer or any Guarantor is

merged or to whom any relevant Issuer or any Guaraas the case may be, has conveyed,
transferred or leased all or substantially alltefproperties or assets, agrees that it shall be
subject to the rights and obligations in Condit®o® and Condition 9 to the same extent as
such Issuer or Guarantor, subject to the termsici €onditions, and that its jurisdiction of
organisation (or any political subdivision or teximuthority thereof or therein) will be
deemed a “Relevant Taxing Jurisdiction” as defime@ondition 9; and

(e) the relevant Issuer or Guarantors, as the ozse be, have delivered to the Trustee a
certificate signed by two of its Authorised Offisestating that such consolidation, merger,
conveyance, transfer or lease and such supplenientstt Deed comply with the Conditions
and that all conditions precedent herein providedrélating to such transaction have been
complied with.

Upon any consolidation or merger or any conveyatremsfer or lease of all or substantially all the
properties and assets of any relevant Issuer oGamyantor in accordance with this Condition 12, th
successor entity formed by such consolidation @ which such Issuer or Guarantor is merged or to
which such conveyance, transfer or lease is madk sicceed to, and be substituted for, and may
exercise every right and power of, such Issuerwiréntor, as the case may be, under the Trust Deed
with the same effect as if such successor entititte@n named as such Issuer or Guarantor, asgbe ca
may be, herein and thereafter, except in the chademse, the predecessor person shall be rel@ved
all obligations and covenants under the Trust Demtithe Notes or Guarantees, as the case may be.

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stoleutilated, defaced or destroyed, it may be replaced
at the specified office of the Agent upon paymenthe claimant of such costs and expenses as may be
incurred in connection therewith and on such teasi$o evidence, security, indemnity and otherwise
as the relevant Issuer may reasonably require.l&fiedi or defaced Notes, Coupons or Talons must be
surrendered before replacements will be issued.

PAYING AGENTS

The name of the initial Paying Agent and its inispecified office is set out below.
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15.

16.

The relevant Issuer is entitled, with the priortten approval of the Trustee, to vary or termirtaie
appointment of any Paying Agent and/or appoint &afthl or other Paying Agents and/or approve any
change in the specified office through which anyiRa Agent acts, provided that:

€)) there will at all times be an Agent; and

(b) so long as the Notes are listed on any stoahaxge or admitted to listing by any other
relevant authority, there will at all times be ayiRg Agent with a specified office in such
place as may be required by the rules and regokatd the relevant stock exchange or other
relevant authority.

Any variation, termination, appointment or changellsonly take effect (other than in the case of
insolvency, when it shall be of immediate effedtganot less than 30 nor more than 45 days’ prior
notice thereof shall have been given to the Notigrslin accordance with Condition 16.

In acting under the Agency Agreement, the Payingmg act solely as agents of the relevant Issuer
and the Guarantors and, in certain circumstancesifgal therein, of the Trustee and do not assume
any obligation to, or relationship of agency orstrwith, any Noteholders or Couponholders. The
Agency Agreement contains provisions permitting antity into which any Paying Agent is merged
or converted or with which it is consolidated omtbich it transfers all or substantially all of assets

to become the successor paying agent.

The Paying Agents may not be United States persamsiefined for United States Federal tax
purposes, and their respective specified officeg @ be located in the United States or any of its
possessions.

EXCHANGE OF TALONS

On and after the Interest Payment Date on whichfitted Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of suchu@an sheet may be surrendered at the specified
office of the Agent or any other Paying Agent irtleange for a further Coupon sheet including (ihsuc
further Coupon sheet does not include Couponsrd (acluding) the final date for the payment of
interest due in respect of the Note to which iteatgins) a further Talon, subject to the provisiofis
Condition 10.

NOTICES

All notices regarding the Notes will be deemed éovalidly given if published in a leading English
language daily newspaper of general circulatiobandon. It is expected that any such publication in
newspaper will be made in tiiénancial Timesin London. The relevant Issuer shall also ensua¢ t
notices are duly published in a manner which coespliith the rules of any stock exchange or other
relevant authority on which the Notes are for fheetbeing listed or by which they have been aduhitte
to trading. Any such notice will be deemed to hbgen given on the date of the first publication or,
where required to be published in more than onespaper, on the date of the first publication in all
required newspapers. If publication as providedvabis not practicable, a notice will be given irclsu
other manner, and will be deemed to have been ginesuch date, as the Trustee shall approve.

Until such time as any definitive Notes are issulkdre may, so long as any Global Notes repreggentin
the Notes are held in their entirety on behalf afrd€lear and/or Clearstream, Luxembourg, be
substituted for such publication in such newspay)ehe delivery of the relevant notice to Euroclear
and/or Clearstream, Luxembourg for communicatiothigyn to the holders of the Notes.

Any such notice shall be deemed to have been go/éire holders of the Notes on the day after the da
on which the said notice was given to Euroclear@n@learstream, Luxembourg. Notices to be given
by any Noteholder shall be in writing and givenltiyging the same, together (in the case of any Note
in definitive form) with the relative Note or Notewith the Agent. Whilst any of the Notes are
represented by a Global Note, such notice may wEngby any holder of a Note to the Agent through
Euroclear and/or Clearstream, Luxembourg, as tlse caay be, in such manner as the Agent and
Euroclear and/or Clearstream, Luxembourg, as the ey be, may approve for this purpose.
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17.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVE R AND SUBSTITUTION
OF THE PRINCIPAL DEBTOR

The Trust Deed contains provisions for conveningtngs of the Noteholders to consider any matter
affecting their interests, including the sanctianby Extraordinary Resolution of a modificationtbé
Notes, the Coupons or any of the provisions offthest Deed. Such a meeting may be convened by the
relevant Issuer, any Guarantor or the Trustee hallilse convened by the relevant Issuer upon réques
by Noteholders holding not less than 15 per cenhaminal amount of the Notes for the time being
outstanding. The quorum for any meeting convenedottsider an Extraordinary Resolution of the
Noteholders will be one or more persons holdingepresenting a clear majority in nominal amount of
the Notes for the time being outstanding, or at adjpurned meeting one or more persons being or
representing Noteholders whatever the nominal amofithe Notes held or represented, unless the
business of such meeting includes consideratigmagosalsinter alia:

0] to modify the maturity of the Notes or the datm which interest is payable in respect of the
Notes;
(i) to reduce or cancel the nominal amount ofinterest on, the Notes;

(iii) to change the currency of payment of the Natethe Coupons; or

(iv) to modify the provisions concerning the quortequired at any meeting of Noteholders or the
majority required to pass an Extraordinary Resofutif the Noteholders,

in which case the necessary quorum will be one arerpersons holding or representing not less than
two-thirds in nominal amount of the Notes for tirad being outstanding, or at any adjourned such
meeting one or more persons holding or representitdess than one-third in nominal amount of the
Notes for the time being outstanding. An Extracadin Resolution passed at any meeting of the
Noteholders shall be binding on all the Noteholdetsether or not they are present at the meetimg), a
on all Couponholders.

The Trustee may agree, without the consent of tigellders or Couponholders, to (i) any
modification to the Notes or to the provisions loé tTrust Deed which is, in its opinion, of a formal
minor or technical nature or is made to correctamifest error or an error which, in the opiniorttoé
Trustee, is proven, and (ii) any other modificatiand any waiver or authorisation of any breach or
proposed breach, of the Notes or any of the prawisdf the Trust Deed which is not, in the opingdn
the Trustee, materially prejudicial to the intesest the Noteholders or (iii) determine, withoutyan
such consent as aforesaid, that any Event of Diefaltotential Event of Default shall not be trelsas
such (provided that, in any such case, it is mothe opinion of the Trustee, materially prejudid¢@
the interests of the Noteholders). Any such madifan, authorisation, waiver and any substitution
effected pursuant to this Condition 17 shall bedlig on the Noteholders and the Couponholders and,
if the Trustee so requires, such modification shalhotified to the Noteholders as soon as prditéca

The Trust Deed provides that a written resolutigmed by or on behalf of the holders of not lesmnth
90 per cent. of the aggregate nominal amount oédir the time being outstanding shall be as valid
and effective as a duly passed Extraordinary Résalof the Noteholders.

In connection with the exercise by it of any oftitssts, powers, authorities and discretions (idiclg,
without limitation, any modification, waiver, authigation, determination or substitution), the Teast
shall have regard to the general interests of thtelders as a class (but shall not have regaadyo
interests arising from circumstances particulamttividual Noteholders or Couponholders whatever
their number) and, in particular but without lintiten, shall not have regard to the consequencaswf
such exercise for individual Noteholders or Coummbdérs (whatever their number) resulting from
their being for any purpose domiciled or residentar otherwise connected with, or subject to the
jurisdiction of, any particular territory or anyljical sub-division thereof and the Trustee simait be
entitled to require, nor shall any Noteholder ouanholder be entitled to claim, from the relevant
Issuer, the Guarantors, the Trustee or any othesopeany indemnification or payment in respect of
any tax consequences of any such exercise uporidodl Noteholders or Couponholders except to the
extent already provided for in Condition 9 and/oy andertaking or covenant given in addition to, or
in substitution for, Condition 9 pursuant to theidirDeed.
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18.

19.

20.

21.

21.1

21.2

21.3

The Trustee shall, without the consent of the Naltddrs or Couponholders, agree with the relevant
Issuer and the Guarantors to the substitution @teplof any relevant Issuer as the principal debtor
under the Notes, the Coupons and the Trust Deadybther company that is a member of the Group
(the Substituted Company), provided that:

() an irrevocable and unconditional guaranteeivergby the relevant Issuer and Guarantors, on
the terms set out in clause 6 of the Trust DeedhéoTrustee in a form satisfactory to the
Trustee of the payment of all moneys payable byShestituted Company as such principal
debtor; and

(i) certain other conditions set out in the TrDsted are complied with.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONT RACTING WITH THE
RELEVANT ISSUER AND/OR ANY ENTITY RELATED TO THE IS SUERS

The Trust Deed contains provisions for the inderoaifon of the Trustee and for its relief from
responsibility. The Trustee is entitled to entéo ibusiness transactions with any relevant Issnéfoa
any entity related to any relevant Issuer withaaoanting for any profit.

FURTHER ISSUES

The relevant Issuer shall be at liberty from tiroditne without the consent of the Noteholders ar th
Couponholders to create and issue further notemgasrms and conditions the same as the Notes or
the same in all respects save for the amount atedadahe first payment of interest thereon and the
date from which interest starts to accrue and abttie same shall be consolidated and form a single
Series with the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any terntondition of this Note under the Contracts
(Rights of Third Parties) Act 1999, but this does affect any right or remedy of any person which
exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The Trust Deed, the Agency Agreement, the Notes #wed Coupons and any non-contractual
obligations arising out of or in relation to theust Deed, the Agency Agreement, the Notes or the
Coupons, are governed by, and shall be construaccordance with, English law.

Submission to jurisdiction

The courts of England are to have jurisdiction éttls any disputes which may arise out of or in
connection with the Notes, the Coupons and thetTde®d, including, without limitation, disputes
relating to any non-contractual obligations arising of or in connection with the Notes, the Coupon
or the Trust Deed, and accordingly any legal actioproceedings arising out of or in connectiorhwit
the Notes, the Coupons or the Trust Ddeab¢eeding3 may be brought in such courts. The relevant
Issuer and the Guarantors have in the Trust Deegoicably submitted to the jurisdiction of such
courts and waived any objection to the courts afl&md on the grounds that they are an inconvenient
or inappropriate forum.

Appointment of Process Agent
Each of the Issuers and the Guarantors have inTtbst Deed, irrevocably and unconditionally
appointed Law Debenture Corporate Service Limite@dsagent for service of process in England in

respect of any Proceedings and has undertakeinttiat event of such agent ceasing so to act it wil
appoint such other person as the Trustee may apaits agent for that purpose.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will fydied by the relevant Issuer for its general coafo
purposes.
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DESCRIPTION OF SCENTRE GROUP
Overview of Scentre Group
Scentre Group

Scentre Group is an industry leading, internallynaged retail property group focused on investing an
operating retail property in Australia and New Zewl. Scentre Group owns the vertically integratadt/alian
and New Zealand retail property operating platf@nd real property previously owned by Westfield @0
with capabilities including property managemengsiag, design, development, construction, markesing
funds management, together with the shopping cémtieeests previously owned by Westfield RetailskrThe
shopping centres in Scentre Group’s portfolio agstidations of choice for shopping, dining, eniartent,
events and socialising in major cities across Alistand New Zealand.

Scentre Group has an exclusive, continuing andtsofr@e licence to use the Westfield brand in Aalsh and
New Zealand for Scentre Group’s existing shoppiagtre portfolio and any new shopping centres intralia
and New Zealand which meet certain agreed charstitsr

Scentre Group is the largest listed retail propgriyup in Australia and New Zealand, with an equitgrket
capitalisation of A$23.2 billion as of 8 March 2013centre Group owns a property portfolio compgsin
interests in 39 shopping centres in Australia amivi¥ealand as of 31 December 2016. The book value o
Scentre Group’s proportional interest in its shogpientres was A$32.3 hillion and assets under gemant
was A$45.7 billion as of 31 December 2016. The bemlke of Scentre Group’s proportional interestiudes
construction in progress and assets held for réojgvesnt.

Portfolio statistics in this Offering Circular haveen adjusted to reflect the sale of Westfield t@feg in
Auckland New Zealand, which is expected to settl017. See “-Recent developmenrtsSale of Westfield
WestCity below.

Purpose and strategy

Scentre Group’s purpose is to create extraordiplages connecting and enriching communities by ogni
managing and developing the best retail assetaigtrdlia and New Zealand. In line with that purpdke four
main principles of its strategy are:

. Asset Management owning the highest quality shopping centresusaty on maximising the
operating performance of Scentre Group’s centresuthh strategic asset management and delivering
attractive long-term risk adjusted returns.

. Retail Product & Customer Experieneefocusing on the integration of fashion, foodsulee and
entertainment experiences in each shopping centrgting a retail environment that connects
customers with retail partners, providing accesgdods and services that resonate with the local
community.

. Developments- investing in the development of shopping certinas create extraordinary experiences
for consumers and attractive opportunities forilats, enhancing the overall shopping centre and
delivering attractive long-term total returns.

. Capital Management- optimising Scentre Group’s capital structureotiygh the management of
capital, funding and liquidity.

Scentre Group’s strategic priorities include:

Intensively managing Scentre Group’s existing ptidfto maximise the sales productivity of retaslemd to
provide superior experiences to consumers

Scentre Group concentrates on intensively managsghopping centres, with a particular emphasis on

delivering an optimal mix of retailers, maximisitige sales productivity of retailers at each shoppentre and
providing superior experiences for consumers.
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Scentre Group seeks to develop strong relationshigbsits retailers and aims to provide a high dend of
service to consumers while seeking to strictly oanbperating costs. Scentre Group does this bykiwgr
closely with retailers to provide a superior shogpiexperience and developing strong relationshipgh w
consumers through various marketing initiativegjuding supporting the local community surroundeegh
shopping centre.

Improving the quality of the portfolio to adaptttee next generation of retail
Scentre Group focuses on improving the qualitytefshopping centre portfolio through the expansiod

redevelopment of its portfolio. This allows Scer@mup to adapt to the next generation of retaildzyising on
four key areas:

. the quality of design and the standard of services;
. the continued introduction of leading local anainttional retail brands across its portfolio;
. the highest standard of food offerings and thegiratiion of dining precincts with fashion, leisumeda

entertainment offerings; and
. great consumer experiences.

Scentre Group aims to combine these elements torernits shopping centres are an essential parhef t
community’'s social and economic fabric.

Generating new income opportunities by leveraghmgdcale of Scentre Group’s portfolio

Scentre Group continues to focus on generatingineeme opportunities across its portfolio. Thislimes a
focus on expanding media and advertising reverdigial, storage, car parking and infrastructurevises as
well as the provision of customer services suckiadet parking and other concierge services, takitgantage
of the economies of scale that the size of ScdBtoeip’s portfolio generates.

Executing Scentre Group’s current and future dgwalent pipeline to enhance the value, scale anditguzi
its portfolio

Scentre Group’s development capabilities includlelaiments of development, design, construction @ofect
leasing for shopping centres in Australia and Nezaldnd. Scentre Group’s ownership of shopping eentr
provides a pipeline of redevelopment and expansjmportunities for existing shopping centres in $ieen
Group’s portfolio.

Actively managing Scentre Group’s capital posititmgnhance long term earnings growth potential egtdrn
on equity

Scentre Group’s capital management strategy isitest capital in the ownership and developmentigh h
quality shopping centres across Australia and Neaiaghd which it believes enhances its long termiegs
growth and return on capital employed.

Scentre Group seeks to optimise its capital stractbrough the management of its capital, fundingd a
liquidity. In addition, through transactions suah asset sales and joint ventures and reinvestaoietie
proceeds in its redevelopment pipeline, Scentreugfocuses on redirecting capital into higher peniog
assets.

Using digital technology to better connect retaslevith consumers

Scentre Group recognises the emergence of digithhblogy as an important element in better commgpthe
retailer and Scentre Group’s shopping centres tighconsumer and improving the shopping experiéoice
both groups. For example, Scentre Group continuesithance the consumer experience through advaatad
analytics, which helps it identify the best retaik within each shopping centre and optimise retdbcations
for both the retailer and the consumer.
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Scentre Group continues to implement ticketlesgipgrand parking guidance systems across its piartfo
improve the customer car parking experience. Intiadg Scentre Group has installed a Wi-Fi netwiorlall of
its Australian shopping centres, which providesscwners with fast, free and easy to use digital eotivity
and the opportunity to receive customised content.

Following the success of the nation-wide Wi-Fi améhouse digital advertising networks in Australigentre
Group expects to roll out the networks acrosshitgpping centre portfolio in New Zealand.

Property portfolio

Scentre Group’s shopping centres are geographidaligrsified across major cities in Australia anéwN
Zealand, located in prime trade areas, anchorddrigy term tenancies with major retailers with aedsified
mix of specialty, national and international resesl

As of 31 December 2016, the majority of ScentreuBt® portfolio was located in Australia, with 34agiping
centres representing 96 per cent. of the portfglibook value of its proportional interest in it®pping centres
(A%$31.1 billion). As of 31 December 2016, Scentr@i’s portfolio in New Zealand comprised five shom
centres representing 4 per cent. of the portfofidobiok value of its proportional interest (NZ$1iflien). The
book value of Scentre Group’s proportional interestudes construction in progress and assets foeld
redevelopment.

Scentre Group’s portfolio includes pre-eminent ghiog centres such as Westfield Sydney, Bondi Jonaihd
Miranda in Sydney, Carindale and Chermside in Bigly Doncaster in Melbourne and Marion in Adelaide.
Each of these assets achieved annual specialty gadductivity in excess of A$11,000 per squarerenahd
total annual sales in excess of A$800 million foe ear ended 31 December 2016. These flagshipstyppp
centres continue to be leading destinations ofaehfuir both domestic and international retailers.

The following map shows the location of Scentreuprs portfolio and book value of its proportionaterest
(all assets are managed by Scentre Group):
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Property management, marketing and leasing

Property management involves day-to-day managenteaging and marketing of Scentre Group’s shopping
centres as well as the next generation of new iecogpportunities.

Scentre Group aims to maximise income and capitaltty by creating an efficient and highly produetifby
annual retail specialty sales per square metraj@maent for retailers and a superior experiencedmsumers.
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Scentre Group works closely with retailers to pdeva superior shopping experience and to developgst
relationships with consumers through various mamgeinitiatives, including supporting the local coranity
surrounding each shopping centre.

Scentre Group’s portfolio of 39 shopping centresnposes approximately 11,545 retail outlets across
3.6 million square metres of GLA. Scentre Group’sperty management capabilities are strengtheneithdoy
scale, quality and geographic diversification ofgortfolio across major cities in Australia andaNéealand,
which, in Scentre Group’s view, provides a uniquatfprm to engage with Scentre Group'’s retailers,
consumers and marketing partners. Scentre Groupitfolio attracts a superior mix of national and
international retailers.

Development, design and construction

Scentre Group’s development capabilities includlelaiments of development, design, construction @ofect
leasing for shopping centres in Australia and NealZnd.

Scentre Group focuses on the redevelopment andhsiqoeof its shopping centres to ensure they rermiginly
productive (by annual retail specialty sales perasg metre), attract leading retailers and prositiggh quality
experience for consumers. The most recent redaweofs, including Garden City, Miranda, Hurstvilkatara,
Chatswood, Warringah Mall, Casey Central and Nbekes, showcase the innovative approach to desitmn w
an emphasis on integrating food, fashion, leisard entertainment with the latest digital and otbererging
technology.

As of 31 December 2016, Scentre Group had A$43Bomibf projects under construction. Scentre Greup’
share of the estimated cost of these projectsngakito account joint ventures) was A$395 milli@Gcentre
Group’s projects under construction as of 31 Deani®16 included the A$355 million redevelopment at
Chermside in Brisbane, Australia, and the A$80iamillredevelopment at Whitford City in Perth, Ausa
both of which Scentre Group expects to complet&iti7. In 2016, Scentre Group completed the redpretat

at Warringah Mall (A$310 million) in Sydney, Ausliea the Stage 2 redevelopment at North Lakes (A$17
million) in Brisbane, Australia and the redevelopmet Casey Central (A$155 million) in Melbourne,
Australia, which Scentre Group subsequently sold-éruary 2017. See “Recent developmertsSale of
Casey Centrdl below. In addition, Scentre Group completed a A®6million third-party design and
construction project on behalf of AMP Group at Radtair on the Gold Coast, Australia, in 2016.

In 2017, Scentre Group has also commenced workem$350 million redevelopment at Carousel in RPerth
Australia, and the A$80 million redevelopment &y Valley in Melbourne, Australia, both of whiltentre
Group expects to complete in 2018. Scentre Grosipgse of the estimated cost of these projectsngaiito
account joint ventures) is A$390 million.

Scentre Group intends to continue investing capital resources in pre-development work on a numibis
shopping centres with strategic development oppdrés as it believes they are located in stromglenserved
markets with prime opportunities for market shaming through redevelopment and expansion, includingw
greenfield development at Coomera on the Gold Coagstralia and a redevelopment at Newmarket in
Auckland, New Zealand. Scentre Group is currentlydastaking pre-development activity on future
development opportunities with an estimated vatuexicess of A$3 hillion.

Fund and asset management

Scentre Group derives income from funds manageraetitities, including through an annual manager’s
service fee from Carindale Property Trust.

Carindale Property Trust is a single asset trustlwbwns a 50 per cent. interest in Westfield Gdala. On

23 February 2016, Scentre Group announced itstioteto increase its investment in Carindale Priyp&rust
subject to prevailing market conditions and thee& provisions” of the Australian Corporations R€01.
Between 23 February 2016 and 31 December 2016 tr8c&noup increased its stake from 50 per cent. to
53 per cent. of the units of Carindale Propertystrtepresenting a 26.5 per cent. indirect intare$vestfield
Carindale.

Scentre Group derives asset management income tirerproperty linked notes established in 2006. &hes
notes were designed to provide returns based oredbeomic performance of certain Westfield Australi
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super regional and regional shopping centres. Whese notes were originally issued, these shopgengres
were: Parramatta, Hornsby and Burwood in New Stu#es, Southland in Victoria, Tea Tree Plaza intSou
Australia and Belconnen in the Australian Capitatrifory. The property linked notes may be redeeroed
their review dates. On redemption, the obligatian repay the property linked notes can, in certain
circumstances, be satisfied by the transfer ofr@sts in the underlying properties to the notehsldBuring
2016, Scentre Group repaid A$161.5 million of thieperty linked notes, linked to Tea Tree Plaza. Hie
value of the property linked notes outstanding W&4.0 billion as of 31 December 2016. Subsequently,
Scentre Group repaid A$416.6 million of the propdirtked notes, linked to Belconnen, Burwood andrisby,

on 3 January 2017. The remaining property linketesiolinked to Parramatta, Southland and Hornslye ha
review dates of 31 December 2021, 2022 and 202Beotively.

As mentioned above, Scentre Group’s total assaderumanagement are valued at A$45.7 billion aslof 3
December 2016. This figure includes A$13.4 billiofi external assets under management, as well as
construction in progress and assets held for réol@veent. The figure for total assets under managéias
been adjusted to reflect the sale of Westfield @kgt which is expected to settle in 2017. SeeReeent
developments-Sale of Westfield WestCityelow.

Master Negative Pledge and Master Guarantee

Scentre Group’s unsecured bank debt is underpibpélde Master Guarantee and the Master NegatiwdgPBle
Both are amendments of previous arrangements pece®f Westfield Retail Trust, which were amended
reflect the Scentre Group structure on implemematif the restructuring referred to in ‘History and
Structure of Scentre Grolipelow. The arrangements were entered into (ipeesof Westfield Retail Trust) on

2 November 2010 and took effect on 16 December 2048y were amended on 20 March 2014 to take effect
on implementation of the aforementioned restruogurOn the implementation date of such restruogur8GL

and SGT 1 executed accession deeds to become@énty arrangements.

The Master Negative Pledge is between SGL, SGTGI, S and SGT 3 and contains the representations and
warranties, undertakings, financial covenants,emevevents and events of default which are intertdeble
common, to the extent practicable, across all wrsecbank loan facilities provided to Scentre Gredpch
have the benefit of the structure. Each lender ldreefits as a finance party under the Master Neg&tiedge

is able to enforce it. The Master Negative Pledgey lhe amended and waived on the instructions of the
majority of these lenders (with certain exceptiamisere the consent of all such lenders will be iregi).

In addition to standard events of default relatinoghon-payment, breach of undertaking or warraotgss-
default, insolvency and ceasing business, it isvemt of default if a trustee or responsible erdft$GT 1, SGT
2 and SGT 3 ceases to be sole trustee or resperesibty and is not replaced within 60 businessdayan
entity which is a member of Scentre Group or one&lwis approved by the requisite majority of thelagable
lenders. It is a review event (which can lead tmaled for repayment) if, except in limited circurmstes, the
Scentre Group equity securities cease to be listedustralian Securities Exchange. The holderdhiefNotes
will not be designated as finance parties undeMhbster Negative Pledge and, therefore, will noebttled to
the benefits of the Master Negative Pledge.

The Master Guarantee contains the guarantee fatasuftally all of Scentre Group’s unsecured bankt de
borrowing facilities. Under the Master Guarante8L.SSGT 1, SGT 2 and SGT 3 (and their respectiwasury
subsidiaries), on a joint and several basis, agregiarantee the obligations of certain debtorfiwiScentre
Group. Each lender which has the benefit of thetbtaSuarantee may enforce it. The holders of Naidsiot
have the benefit of the Master Guarantee and aicgbydwill have no claim against those finance sdiasies
which are bound by the Master Guarantee but aréseoers or Subsidiary Guarantors.

History and structure of Scentre Group

Scentre Group was formed in June 2014 as a refsaltestructuring transaction between the formestilédd
Group and Westfield Retail Trust.

Prior to December 2010, the properties now owneticgrerated by Scentre Group were owned and opédogited
Westfield Group as its vertically integrated Aubttaand New Zealand business. In December 2016}fidle
Group created Westfield Retail Trust as a separtisted vehicle to hold 50 per cent. of its intrm 54 of its
Australian and New Zealand shopping centres, Whigstfield Group retained its Australian and New|Zerd
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property management, property development and asskefunds management platform and the other 50 per
cent. of the property interests.

The restructure brought back together the Austratind New Zealand business of Westfield Group aed t
business of Westfield Retail Trust as the new AB¥etl property group Scentre Group.

Scentre Group is a stapled group consisting of S&T 1, SGT 2 and SGT 3 and their respective siggd.
SGL was formerly Westfield Holdings Limited and S@Twas formerly Westfield Trust. As part of the
Westfield Group, those two entities held the assetsprising Westfield Australia and Westfield Neeatand,
together with certain assets relating to Westfi@ltbup’s international business that were transferne
Westfield Corporation entities as part of the rggturing. SGT 2 and SGT 3 were formerly Westfieletdd
Trust 1 and Westfield Retail Trust 2, respectivalyd comprised Westfield Retail Trust.

Scentre Group stapled securities, which compriserdimary share of SGL, a unit of SGT 1, a uniS@T 2
and a unit of SGT 3, are quoted and trade togetheax single unit on the ASX under the ticker “SG&EHY
cannot be traded separately. Scentre Managemeritietins the responsible entity and trustee of SGRE1
Limited is the responsible entity and trustee ofSX5RE2 Limited is the responsible entity and tieesof SGT
3. Each of SGL, SGT 1, SGT 2 and SGT 3 is run bgramon board and senior management team.

Recent developments

Sale of Casey Central

During 2015 and 2016, Scentre Group redevelope@yC@sntral, a small neighbourhood shopping cemtre i
Melbourne, Australia, into a larger sub-regionaitoe. On 28 February 2017, Scentre Group complbiedale
of Casey Central to M&G Real Estate Asia, for tafedss proceeds of A$221 million. Casey Central mats
part of Scentre Group’s portfolio of Westfield bdaol shopping centres.

Sale of Westfield WestCity

Scentre Group has signed an agreement for thef@#estfield WestCity to the DiMauro Group, forabgross

proceeds of A$147 million. This transaction is sabjto the approval of the Overseas Investment©#tif New
Zealand and satisfaction of customary closing dordi and is expected to settle in 2017.
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MANAGEMENT
Directors and senior management

The board of directors of Scentre Group comprisesboards of directors of Scentre Group Limited #rel
Responsible Entities, each of which has a commanieeship.

The business address of all directors and memibasen@r management is c/-Company Secretary, La¥e85
Castlereagh Street, Sydney, New South Wales 200@§tr&ia.

Name Position(s Based ir
Directors
Mr Brian Schwartz AN Non-ExecutiveChairmait Australic
Mr Peter Aller Chief Executive Office Australic
Mr Andrew Harmo Non-Executive Directc New Zealan
Mr Michael Ihleir Non-Executive Directc Australic
Ms Carolyn Ka Non-Executive Directc Australie
Ms Aliza Knox Non-Executive Directc Singapor
Mr Steven Lowy AN Non-Executive Directc Australie
Ms Margaret Sea Non-Executive Directc Australie
Senior managemer
Mr Peter Aller Chief Executive Office Australic
Mr Mark Bloorr Chief Financial Office Australic
Mr Greg Miles Chief Operating Office Australie
Mr Andrew Clarki Director, Financ& | nvestor Australic
Relations
Ms Janine Fre Director, Human Resourc Australic
Mr Paul Giugn General Couns Australie
Mr lan Irving Director, Design & Constructic Australie
Mr Peter Lesli Director, Leasin and Retai Australic
Solutions
Mr Phil McAveety Director, Customer Experier Australia
Mr John Papagianr Director, Developmel Australie
Mr Stewart Whit Director, Developmel Australie
Mr Richard William: Treasure Australic

The directors of SGL, RE1 Limited, RE2 Limited aSdentre Management Limited respectively have no
potential conflicts of interest between their dsitie SGL, RE1 Limited, RE2 Limited and Scentre Mggraent
Limited respectively and their private and/or otdeties. If a conflict of interest arose, that dice would be
excluded from participating in discussions or vgton the matter unless expressly permitted by law.
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Mr Brian M Schwartz AM, Chairman Mr Schwartz is the non-executive Chairman of See@roup. He is
also Chairman of Scentre Group’s Nomination Conemitt Mr Schwartz is a non-executive Director and
Deputy Chairman of Westfield Corporation. In aemarwith Ernst & Young Australia spanning more t{2&n
years, he rose to the positions of Chairman (199898) and then CEO of the firm from 1998 to 20Brbm
2005 to 2009, Mr Schwartz was the Chief Executifc€r of Investec Bank (Australia) Limited. He &
fellow of the Australian Institute of Company Diters and the Institute of Chartered Accountantsr M
Schwartz was previously a Director of Brambles ltadiand Chairman of Insurance Australia Group ledhit
and Deputy Chairman of Football Federation Ausirhimited.

Mr Peter K Allen, Chief Executive OfficerMr Allen is an executive Director and Chief ExaeatOfficer of
Scentre Group. Prior to the establishment of $eeBtoup in 2014, Mr Allen was an executive Direcad
Chief Financial Officer of Westfield Group. Hened Westfield Group in 1996 and between 1998 artd 20
was Westfield’s Chief Executive Officer of the Wit Kingdom / Europe and responsible for establishin
Westfield's presence in the United Kingdom. Ptmijoining Westfield Group, Mr Allen worked for @iank

in Melbourne, New York and London. Mr Allen is Gtman of the Shopping Centre Council of Australia a
Director of the Victor Chang Cardiac Research togi

Mr Andrew W HarmosMr Harmos is a non-executive Director of Scentreup. He is also the Chairman of
Scentre Group’s Human Resources Committee and abereshthe Nomination Committee. Mr Harmos is one
of the founding directors of Harmos Horton Lusk kted, an Auckland based specialist corporate legal
advisory firm, where he specialises in takeoveriadvand structuring, securities offerings, company
acquisitions and disposals and strategic boardcadviMr Harmos holds a Bachelor of Commerce and a
Bachelor of Laws (Honours) from The University ofigkland. He is a Director and Chairman of the Audi
Committees of AMP Life Limited and The National Mat Life Association of Australasia Limited and a
Director of Elevation Capital Management LimiteMr Harmos was formerly Chairman of the New Zealand
Stock Exchange and a Trustee of the Arts Foundafidiew Zealand.

Mr Michael F Ihlein Mr Ihlein is a non-executive Director of Scentreo@. He is also Chairman of the
Group’s Audit and Risk Committee. Mr Ihlein is ety experienced corporate and finance executiib &
long career with Coca-Cola Amatil Limited (and tethcompanies) where he was Managing Director,nélola
(1995 — 1997) and Chief Financial Officer and ExaeuDirector (1997 — 2004). Mr lhlein joined Brhtas as
Chief Financial Officer and Executive Director inah¢h 2004 and held the position of Chief Execu@ftcer
from July 2007 until his retirement in November 20(He holds a Bachelor of Business Studies (Actiogh
from the University of Technology, Sydney. Mr limies currently a Director of CSR Limited, Snowy dip
Limited and Murray Goulburn Co-operative Co. Linditend is a Fellow of the Australian Institute ofnQmany
Directors, CPA Australia and the Financial Servieegtitute of Australasia.

Ms Carolyn KayMs Kay is a non-executive Director of Scentre @rouShe is also a member of Scentre
Group’s Audit and Risk Committee. Ms Kay has haaterthan 30 years of experience in the financeosect

an executive and non-executive director. In adajtshe has been and remains a non-executive atiref:t
enterprises across a broad range of industries.K&ysis currently a member of The Future Fund Boafrd
Guardians and the Australia-China Council, a naecative director of Brambles and John Swire & Sand

an External Board Member of Allens Linklaters. thie not for profit sector, she is also a non-exgeudirector

of Chief Executive Women and The General Sir Jolum&sdh Foundation. As an executive Ms Kay worked as
a banker and lawyer at Morgan Stanley, JP Morgah lanklaters & Paines in London, New York and
Australia. She was formerly a non-executive dvecif a number of organisations including Commorithea
Bank of Australia and Infrastructure NSW. Ms Kaglds Bachelor Degrees in Law and Arts (University o
Melbourne), a Graduate Diploma in Management (AGSMYl is a Fellow of the Australian Institute of
Company Directors. She was awarded a CentenaryalMed services to Australian society in business
leadership.

Ms Aliza KnoxMs Knox is a non-executive Director of Scentre GrowShe is also a member of the Scentre
Group’s Human Resources Committee. Ms Knox ha®rtian three decades of broad international maigeti
and management experience. She holds an MBA itkédlag (Honors) from New York University-Leonard N.
Stern, School of Business, and a B.A., Applied Mathtics and Economics (Magna Cum Laude) from Brown
University. Ms Knox is currently Vice President,id$acific at Twitter, having been at the compaimges
2012. Previously, she was the Managing Direct@@hmerce and Online Sales & Operations for Askfiea

at Google Asia Pacific Pte. Ltd. from 2007 to 201Ms Knox has been a non-executive Director of Spage
Post Limited since August 2013. In 2014 she wasomped to the supervisory board of GfK. In 2015,
Ms Knox was appointed to ANZ's International Teclogy and Digital Business Advisory Panel. Her othe
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past roles include Senior Vice President, Commir8ialutions and Global Product Platforms at Visa
International (from 2002 to 2007) and Senior Viaed®lent, International Wireless and Global Expamsi
Asian Focus at Charles Schwab Corporation (fron9182001).

Mr Steven M Lowy AMMr Lowy is a non-executive Director of Scentre GsouHe holds a Bachelor of
Commerce (Honours) from the University of NSW. Priio joining Westfield in 1987, Mr Lowy worked in
investment banking in the US. He is an executiired@or of Westfield Corporation and currently ss\as its
Co-Chief Executive Officer. Mr Lowy is Chairman Bbotball Federation Australia Limited and is adator
of the Lowy Institute for International Policy. Hrevious appointments include President of ther@ad
Trustees of the Art Gallery of New South Wales, i@han of the Victor Chang Cardiac Research Ingiand
Presiding Officer of the NSW Police Force Associaggree in Policing Practice Board of Management.

Ms Margaret SealeMs Seale is a non-executive Director of Scentreu@r She is also a member of Scentre
Group’s Audit and Risk Committee and the Human Besss Committee. Ms Seale has more than 25 years’
experience in senior executive roles in Austrahid averseas, including in the consumer goods, theailt
global publishing sectors, in sales and marketmgl, in the successful transition of traditionalibass models

to digital environments. Immediately prior to hren-executive career, Ms Seale was Managing Direifto
Random House Australia and New Zealand and Presidsia Development for Random House globally. She
is currently a non-executive director of Telstrar@@wation Limited, Bank of Queensland Limited anahisay
Health Care Limited. Ms Seale has previously semedhe boards of Penguin Random House Australia Pt
Ltd, the Australian Publishers’ Association, Chiefecutive Women (chairing its Scholarship Commjtéee
Powerhouse Museum and the Sydney Writers’ Festilal2015, she founded the philanthropic literagwél
company Ponder & See.

Mr Mark Bloom Mr Bloom was appointed Chief Financial Officer afe®tre Group in June 2014. Prior to the
establishment of Scentre Group, he held the rolRegfuty Group Chief Financial Officer of Westfietoup
since 2005. Mr Bloom has over 30 years’ experienaenior finance roles at large listed financaiporations.
Prior to joining Westfield Group, Mr Bloom was Firze Director and a member of the Board of Libertgu®

in Johannesburg where he was responsible for pdicés of Finance including Group Strategy, Legatasury,
Investor Relations and Mergers and Acquisitions.Westfield Group he was responsible for Group Jueg
Financial Reporting, Global IT and the Operatidrialance functions across Westfield Group. Mr Bldooids

a Bachelor of Commerce and Bachelor of Accountingnfthe University of Witwatersrand and is a mentfer
the Institute of Chartered Accountants in Australia

Mr Greg Miles Mr Miles was appointed Chief Operating OfficerSfentre Group in November 2015. In June
2014 Mr Miles was appointed Chief Operating OffioéiWestfield Corporation, and prior to its estabinent,
was the Chief Operating Officer for Westfield Gr&aup)S business since 2012. He joined Westfield @riou
1997 as Asset General Manager, New South Walesr Rui joining Westfield, Mr Miles was Property
Investment Manager for Colonial First State Properesponsible for the development, management and
acquisition of retail, commercial and industrisdets.

Mr Andrew Clarke Mr Clarke was appointed Director, Finance and $tme Relations of Scentre Group in
January 2017. In June 2014 Mr Clarke was appoibtegttor Finance, this role included the respottigytfior

the organisation’s Information Technology divisidPrior to the establishment of Scentre Group he thas
Chief Financial Officer of Westfield Australia aidew Zealand. Mr Clarke joined Westfield Group irD20
holding roles within the Finance division. Priorjtining Westfield Group, he worked in the UK as&icial
Controller for a global eBusiness organisation. ®arke holds a Bachelor of Business Commerce and
Administration from the University of Victoria - Wimgton, New Zealand and is a member of the lostitof
Chartered Accountants in New Zealand.

Ms Janine FrewMs Frew was appointed Director of Human Resouré&xcentre Group in June 2014. Prior to
the establishment of Scentre Group, she was thecir of Human Resources for Westfield Australiecsi
December 2012. Ms Frew joined Westfield Australia 2007 as the HR Manager for Shopping Centre
Management. In 2010 her portfolio expanded to idelall operational divisions, incorporating: Deyeitent,
Design, Construction and Leasing. In 2011, sheapminted HR Director UK prior to the London Olyropi
and the opening of Westfield Stratford City. Befi@ing Scentre Group, Ms Frew was Head of HR, tfal=
and New Zealand with the Coca-Cola Company, follga long tenure with the Coles Myer Group.

Mr Paul Giugni Mr Giugni was appointed General Counsel of Sce@reup in June 2014. Prior to the
establishment of Scentre Group, he was General s@huAustralia and New Zealand, Westfield Group.
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Mr Giugni joined Westfield Group in September 19881 holds a Bachelor of Economics and a Bachelor of
Laws (Honours) from the University of Sydney. Priofjoining Westfield Group, he was a solicitorraeehill
Hollingdale and Page (now Herbert Smith Freehills).

Mr lan Irving Mr Irving was appointed Director of Design & Consttion (D&C) of Scentre Group in June
2014. Prior to the establishment of Scentre Graupas Director D&C of Westfield Australia since 200/r
Irving holds a Bachelor of Science (Building) degfilom the Australian University of Technology Sggrand

a MBA (executive) from the Australian Graduate Sghaf Management (AGSM). He joined Westfield Group
in 2004 as a General Manager of D&C, responsihiettfe delivery of a number of major Westfield Centr
Projects throughout Australia including the manageinof the Westfield Sydney Project. Mr Irving lgin25
years working experience in the construction ingutt the business. Prior to joining Westfield Guptie held

a number of senior management positions in natiooratruction companies in Australia.

Mr Peter LeslieMr Leslie was appointed Director of Leasing of ScerGroup in June 2014. Prior to the
establishment of Scentre Group, he was the Direotdreasing for Westfield Australia. Mr Leslie jad
Westfield Group in 2001 as General Manager - Legsamd in March 2002 was promoted to Director of
Leasing. He transferred to the Westfield Group’stéth States business as Senior Executive Vice dtnesi
Leasing in 2008 for four years. In early 2013, btumed to the Australian business to lead the rAlish
Leasing division as Director. Prior to WestfieldoBp, Mr Leslie was employed at Gandel Group as @&éne
Manager — Leasing. He completed a Bachelor of Camoendegree at the University of Queensland.

Mr Phil McAveety Mr McAveety was appointed Director Customer Expecie of Scentre Group in July
2016. He has a globally recognised track recorbramnd management and customer experience, haeidg h
senior executive roles at some of the most wellknglobal consumer brands, including Nike and Campe
International. Prior to joining Scentre Group, McMreety served as Executive Vice President/ChienBr
Officer for Starwood Hotels and Resorts Worldwidpgrating across a portfolio of major brands, iditig
Sheraton, Westin, St Regis and W Hotels. He wagsoresble for managing a global brand strategy \attal
execution with a heavy reliance on digital exequtiMr McAveety holds a Bachelor of Arts (Honours),
Economic History, from Exeter University and an ANEXecutive MBA) from Harvard Business School.

Mr John PapagiannisMr Papagiannis was appointed Director of DevelopntérScentre Group in January
2015. Prior to the establishment of Scentre Gleuwas General Manager, Development for Westfigll®
in Australia and was Director of Leasing from 2002013. Prior to joining Westfield Group, Mr Pajamis
was the National Network Development Manager facdir Restaurants (now Yum Brands) responsibleter t
property portfolio of Pizza Hut, KFC and Taco Bell.

Mr Stewart WhiteMr White was appointed Director of Development oéStre Group in January 2015. Prior to
the establishment of Scentre Group, he was GeManhger, Development for Westfield Australia. Mr f&h

has over 21 years of experience acquiring, devetppnd managing shopping centres in Australia, sy
with Westfield and Scentre Group, and has leddbeelopment of a number of iconic centres in thetéalian
portfolio. He has previously held the positions@éneral Manager Development and General Manager of
Leasing during 4 years with Stockland. Mr Whitedsoh Bachelor of Economics from Macquarie Universit

Mr Richard Williams Mr Williams was appointed Head of Treasury of SceGroup in June 2014. Prior to the
establishment of Scentre Group, he joined Westfildup in 2005 and held the position of Group Tuears
from 2007. Mr Williams previously held senior tseay roles at AMP, where he was Head of Capitalkela;
and Australian Industry Development Corporatiore Htlds a Bachelor of Commerce degree from Uniwersi
of NSW and a Master of Business (Banking & Finaricah UTS.
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DESCRIPTION OF THE ISSUERS
General

One or more of SGT 1, SGT 2 or RE (NZ) Finance badlthe Issuer(s) of the Notes. Each Series oNtites
will be the obligation of an Issuer or the jointdaseveral obligations of the relevant Issuerspasifed in the
applicable Pricing Supplement.

RE1 Limited

RE1 Limited (ABN 80 145 743 862) was incorporated aegistered in Australia as a public companytkohi
by shares on 12 August 2010.

The principal activity of RE1 Limited as responsil@ntity and trustee of Scentre Group Trust 2 isvio
properties (including interests in properties) oe®re Group. RE1 Limited as responsible entitySoéntre
Group Trust 2 will also undertake financing actestfor Scentre Group. Scentre Group Trust 2 isaaaged
investment scheme registered under the Austral@pdCations Act. Its Australian Registered Schemener
(ARSN) is 146 934 536.

The principal legislation under which RE1 LimiteddaScentre Group Trust 2 operate is the Australian
Corporations Act. The registered office of bothRE1 Limited and Scentre Group Trust 2 is locatetesel

30, 85 Castlereagh Street, Sydney, New South V28l@8, Australia, telephone number +61 2 9358 7&HL
Limited is a wholly owned subsidiary of SGL. Théat®nship between RE1 Limited and SGL is goverhgd
the applicable statutes and regulations of Australi

Scentre Management Limited

Scentre Management Limited (ABN 41 001 670 579) imaerporated and registered in Australia as aipubl
company limited by shares on 11 January 1979. $t aviginally named Westfield P T M Limited and chad
its name to Westfield Management Limited on 4 Oetd985. It was renamed Scentre Management Linmted
connection with the Restructuring.

The principal activity of Scentre Management Lirdites responsible entity and trustee of Scentre@foust 1
is to own properties (including interests in prajgs) of Scentre Group. Scentre Management Liméed
responsible entity of Scentre Group Trust 1 wiloalindertake financing activities for Scentre Grdbgentre
Group Trust 1 is a managed investment scheme eegistinder the Australian Corporations Act. ItstAal&n
Registered Scheme Number (ARSN) is 090 849 746.

The principal legislation under which Scentre Maragnt Limited and Scentre Group Trust 1 operathds
Australian Corporations Act. The registered offafeboth Scentre Management Limited and Scentre Grou
Trust 1 is Level 30, 85 Castlereagh Street, SydNeyy South Wales 2000, Australia, telephone nurisdr 2
9358 7000. Scentre Management Limited is a wholiywed subsidiary of SGL. The relationship between
Scentre Management Limited and SGL is governedhéypplicable statutes and regulations of Australia

RE (NZ) Finance Limited

RE (NZ) Finance Limited was incorporated and reged in New Zealand as a New Zealand company on
1 November 2010 with registered number 3183148. fdiirecipal legislation under which RE (NZ) Finance
operates is the Companies Act 1993 of New Zealdsdegistered office is located at Level 2, Offitewer,

277 Broadway, Newmarket, Auckland, New Zealandplebne number +64 9 978 5004. RE (NZ) Finance is a
wholly owned finance subsidiary of SGT 3. The lielaghip between RE (NZ) Finance and SGT 3 is gaern
by the applicable statutes and regulations of Nealahd.

The principal activity of RE (NZ) Finance is to wmthke Scentre Group’s New Zealand financing dttviand
advance net proceeds of borrowings to the Pareats@tors or subsidiaries of the Parent Guarantors.
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Directors
The directors or executive officers of each Issueras follows:
RE1 Limited

In such capacities, each having their businesseaddat Level 30, 85 Castlereagh Street, Sydney, Stawth
Wales 2000, Australia.

Name Title

Mr Brian Schwartz AN Non-ExecutiveChairmait
Mr Peter Aller Chief Executive Office
Mr Andrew Harmo Non-Executive Directc
Mr Michael Ihleir Non-Executive Directc
Ms Carolyn Ka Non-Executive Directc
Ms Aliza Knox Non-Executive Directc
Mr Steven Lowy AN Non-Executive Directc
Ms Margaret Sea Non-Executive Directc

Scentre Management Limited

In such capacities, each having their businesseaddat Level 30, 85 Castlereagh Street, Sydney, Stawth
Wales 2000, Australia.

Name Title

Mr Brian Schwartz AN Non-ExecutiveChairmat
Mr Peter Aller Chief Executive Office
Mr Andrew Harmo Non-Executive Directc
Mr Michael Ihleir Non-Executive Directc
Ms Carolyn Ka Non-Executive Directc
Ms Aliza Knox Non-Executive Directc
Mr Steven Lowy AN Non-Executive Directc
Ms Margaret Sea Non-Executive Directc

RE (NZ) Finance Limited

In such capacities, Mark Bloom having his busiresddress at Level 30, 85 Castlereagh Street, Sydiey,
South Wales 2000, Australia and each of Lawrencgnidand Andrew Harmos having their business additess
Level 2, Office Tower, 277 Broadway, Newmarket, Rland, New Zealand.

Name Title

Mark Bloornr Director
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Name Title

Lawrence Mayn Director

Andrew Harmo Directotr

Lawrence MayneMr Mayne was appointed as a director in March 204 was one of the founding partners
of, and is now a consultant to, Mayne Wetherell Aarckland based specialist legal advisory firm vahigas
established in 2004. Mr Mayne specialised in cafmrand commercial advice, including takeovers and
acquisitions, as well as finance, restructuring iasdlvency law. Prior to the establishment of Maetherell

he spent 18 years as a partner at Russell McVééghlayne holds a Bachelor of Commerce and a Baclaflo
Laws from The University of Auckland.

The directors of the Issuers have no potentiallmsfof interest between their duties to the rateMssuer and
their private interests and/or other duties. I€anflict of interest arose, that director may paAptte in
discussions or voting on the matter unless expresshibited by law.

For the principal activities performed by the dices or executive officers of the Issuers outslagrtduties to
the Issuers seeManagemeritand, in the case of RE (NZ) Finance, the disadlesabove.
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DESCRIPTION OF THE PARENT GUARANTORS
General

Each Series of Notes will be guaranteed on a it several basis by each of RE1 Limited, in ifsacity as

responsible entity and trustee of Scentre GroupstT2uand Scentre Management Limited, in its capaast

responsible entity and trustee of Scentre GroustTtuto the extent that the party is not namednakssuer in
relation to such Series of Notes in the applic&leing Supplement, as well as by SGL and RE2 ladjitn its

capacity as responsible entity and trustee of edbtoup Trust 3 (eachRarent Guarantor and together, the
Parent Guarantors).

RE1 Limited
RE1 Limited is described inDescription of the Issuets
RE2 Limited

RE2 Limited (ABN 41 145 744 065) was incorporated aegistered in Australia as a public companytkohi
by shares on 12 August 2010.

The principal legislation under which RE2 Limitedenates is the Australian Corporations Act. ltssteged
office is located at Level 30, 85 Castlereagh $tr8gdney, New South Wales 2000, Australia, telegho
number +61 2 9358 7000. RE2 Limited is a wholly edrsubsidiary of SGL. The relationship between RE2
Limited and SGL is governed by the applicable sestand regulations of Australia.

The principal activity of RE2 Limited as responsil@ntity of Scentre Group Trust 3 is managing tbe-n
property income of Scentre Group Trust 3.

Scentre Group Limited

SGL (ABN 66 001 671 496) (formerly Westfield Holdm Limited) was incorporated in Australia as a jubl
company limited by shares on 11 January 1979 asqbaa corporate reorganisation of Westfield Lirdite
(formerly Westfield Development Corporation Limijedthich had been listed on the Australian Secwitie
Exchange since 1960. The principal legislation nnvadgich SGL operates is the Australian Corporatifies

Its registered office is Level 30, 85 Castlereagteed, Sydney, New South Wales 2000, Australigptebne
number +61 2 9358 7000.

SGL is the legal entity through which Scentre Gragmducts its shopping centre development, design,
construction and management, marketing and leagiagations and its funds and asset managemenitiastiv

Scentre Management Limited
Scentre Management Limited is describedDe$cription of the Issuets
Directors

For the principal activities performed by the dites or executive officers of the Parent Guarantartside
their duties to the Parent Guarantors ddarfagemerit

The directors of the Responsible Entities and S@&pectively, have no potential conflicts of in&reetween
their duties to the Responsible Entities and S@&pectively, and their private interests and/oeothuties. If a
conflict of interest arose, that director would decluded from participating in discussions or vgtion the
matter unless expressly permitted by law.
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DESCRIPTION OF THE ADDITIONAL SUBSIDIARY GUARANTOR
Scentre Finance (Aust) Limited

Scentre Finance (Aust) Limited (ABN 37 093 642 864 incorporated and registered in Australia paldic
company limited by shares on 5 July 2000. It wasviously named Mitcec Limited and Westfield Europe
Management Limited. Its name was changed to Wastfnance (Aust) Limited on 16 July 2004 and to
Scentre Finance (Aust) Limited on 30 June 2014.

The principal legislation under which Scentre FireafAust) Limited operates is the Australian Cogpons
Act. lts registered office is located at Level B Castlereagh Street, Sydney, New South Wales, 2000
Australia, telephone number +61 2 9358 7000. SeeRinance (Aust) Limited is a wholly owned finance
subsidiary of SGL. The relationship between SceRirance (Aust) Limited and SGL is governed by the
applicable statutes and regulations of Australia.

The principal activity of Scentre Finance (Austjriified is to act as Scentre Group’s derivative cexparty (it
is intended that it may only undertake limited loaving activities).

Directors

In such capacities, each having their businesseaddat Level 30, 85 Castlereagh Street, Sydney, Stawth
Wales 2000, Australia.

Name Title

Peter Aller Directol
Mark Bloorr Directol
Andrew Clark Directol

The directors of Scentre Finance (Aust) Limitedédhao potential conflicts of interest between thikities to
Scentre Finance (Aust) Limited and their privateriests and/or other duties. If a conflict of ies#rarose, that
director would be excluded from participating irsalissions or voting on the matter unless expressiyitted
by law.
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DESCRIPTION OF THE BORROWING AND CREDIT STRUCTURE F OR THE NOTES

The following chart sets out Scentre Group’s boingwand credit structure for the Notes:
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Limited Limited

Cross guarantees

References in this Offering Circular to thedevant Issuer shall, in relation to any issue or proposed issue
Notes, be references to whichever of one or mor8@T 1, SGT 2 or RE (NZ) Finance is specified as th
Issuer(s) or proposed Issuer(s) of such Notesaragiplicable Pricing Supplement.

Where the applicable Pricing Supplement specifiesenthan one Issuer as the relevant Issuer, thgadioins
of such Issuers in relation to the relevant Noteallsbe joint and several obligations of such Issués
indicated in the chart above, the obligations @ thlevant Issuer(s) under the Notes will be guesthon a
joint and several basis by one or more of SGT IT 820 the extent that the party is not namednalssuer in
relation to such Series of Notes in the applicérleing Supplement, SGT 3 and SGL and on a joidtsaveral
basis by one or more of the Subsidiary Guarantors.

Scentre Group’s above funding structure is desidoddcilitate the financing of Scentre Group’s ibess in
Australia and New Zealand and to ensure that, masdapracticable, all of its unsecured lendersluding
prospective purchasers of the Notes, rpati passuwith one another irrespective of which of SGT GT2 or
RE (NZ) Finance they lend into.

Release of Subsidiary Guarantors on notice

In certain circumstances a Subsidiary Guarantor, raagny time, without the consent of the Notehddbe

released on notice from its Guarantee as is spddifi the Conditions and the Trust Deed, and, iiquéar,

may only be released if (i) no Event of Default en@ondition 11 is continuing or will result frorhe release
of such Subsidiary Guarantor, (ii) none of the gnsged obligations which are guaranteed by sucki&iaby

Guarantor is at that time due and payable but uhpaid (i) such Subsidiary Guarantor is not (dt gease to
be simultaneously with such release) a guarantangfother indebtedness of any Parent Guarantanyiof

their respective subsidiaries.

The ability to release Subsidiary Guarantors oricagbrovides flexibility to Scentre Group in circatances
where, for example, for regulatory reasons it bezoomduly onerous for that Subsidiary Guarant@otdinue
to guarantee bank or capital market debt in theemidrporate financing structure of Scentre Grdup, such
release is subject to compliance with the finanoiaenants contained in Condition 4.
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TAXATION

This general summary is not intended to be nor shdd it be construed to be legal or tax advice to any
particular investor. Prospective purchasers are urgd to contact their tax advisers for specific advie
relating to their particular circumstances.

AUSTRALIA TAXATION
Certain Australian Income Tax Consequences
General

The following is a general summary of the mateAaltralian income tax consequences arising under th
Income Tax Assessment A&36 and théncome Tax Assessment A&97 (theTax Act), and any relevant
regulations, rulings or judicial or administrativeerpretations as of the date of this OfferingcGlar in relation

to an investment in the Notes by a holder of theBlavho:

. is not a resident of Australia for tax purposes dnds not carry on business in Australia or have a
permanent establishment or fixed base in Austfalidon-Resident Investoy;

. is not an associate of any relevant Issuer witihinnheaning of section 128FA(8) of the Tax Act;

. holds the Notes on its own behalf (i.e. the holdenot, for example, a dealer in securities or a
custodian); and

. purchased the Notes for cash at the original ipsige pursuant to this offer.
Payments of Interest under the Notes by Australiasuer

Australian Interest Withholding TaRayments of interest or amounts in the natunetefest on the Notes by an
Australian resident Issuer (akustralian Issuer) to a Non-Resident Investor will be subject toCapkr cent.
interest withholding tax unless either the exempfioovided by section 128FA of the Tax Act, othpedfic
exemptions only available to entities of a paréicuype or a tax treaty applies. If section 128FAhe Tax Act
does apply, there will be no Australian intereghiwlding tax on payments of interest or amounth@nature
of interest.

The Australian Issuer intends to issue the Notes manner which will satisfy the public offer testd which
otherwise will meet the requirement of section 1R&¥ the Tax Act. If that is done, then based oa thrrent
legislation and administration policy of the Ausima Taxation Office, the exemption will be availb

If it is ultimately determined that a Non-Residémiestor is subject to interest withholding taxdeduction on
any payment to be made by the Australian Issuer,Nbn-Resident Investor may be entitled to addition
amounts in certain circumstances.

However, a Non-Resident Investor will not be eatitto an additional amount in the case of Notesisby an
Australian Issuer if withholding tax is payable agonsequence of a determination having been madeeb
Commissioner of Taxation under Part IVA of the Pt that withholding tax is payable and where rlevant
Issuer entered into the scheme for the purposealiling a taxpayer to obtain a tax benefit witliie tneaning
of Part IVA. Part IVA of the Tax Act contains geakanti-avoidance rules. The Commissioner may neake
determination under Part IVA where he concludevifftaregard to certain legislated matters) thatesgn
entered into or carried out a scheme for the spoldominant purpose of enabling a taxpayer to obtatax
benefit. The purchase of Notes that satisfy théi®ed28FA withholding tax exemption should notitself
constitute the entering into or carrying out ofcaeme for the purpose of enabling a taxpayer taiokd tax
benefit.

Double Tax TreatiesEven if exemption from the 10 per cent. Australiaterest withholding tax provided by
section 128FA of the Tax Act does not apply, a lRasident Investor may be eligible for relief froochk tax
under a tax treaty between Australia and the NasidRat Investor’'s country of residence. For examibla
Non-Resident Investor, that is unrelated to thetralian Issuer, is a U.K. resident financial ingiibn (as
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defined for treaty purposes), the interest recelyedt on the Notes may be exempt from Australiateriest
withholding tax under the terms of the treaty bewéustralia and the United Kingdom.

Profits or Gains on Disposal of the Notes

Any profit or gain made on disposal of the Notell mdt be subject to Australian income tax providiedt such
profit or gain does not have an Australian souasedescribed undeAtistralian Sourcebelow).

To the extent that the amounts received on dispaisdle Notes include amounts of interest or am®imthe
nature of interest, Australian interest withholditex may apply in certain circumstances. Howevectisn
128FA may apply to exempt such amounts from Ausmahterest withholding tax (seé\tstralian Interest
Withholding Takabove).

Australian SourceWhether a profit or gain on disposal of the Ndtas an Australian source is a question of
fact that will be determined on the basis of threwnstances existing at the time of the disposagieineral, the
profit or gain should not have an Australian soymeavided that the Notes are:

. acquired and held outside Australia;

. held in connection with a business conducted ek@lysoutside Australia; and

. disposed of outside of Australia to a non-residakrectly or to a non-resident through a non-rediden
agent.

However, this is not an exhaustive list of the dastthat can determine source, nor would the alesehone of
these elements, of itself, mean that there is astrAlian source, as it will depend on all the raflgv
circumstances.

Double Tax Treatiedf the profit or gain on disposal of a Note iseded to have an Australian source, a Non-
Resident Investor may be eligible for relief fromstralian tax on such profit or gain, under a deubk treaty
between Australia and the Non-Resident Investooisntry of residence. For example, under the dotdote
treaty between Australia and the United KingdomN@n-Resident Investor that qualifies for the besefi
available under the treaty to a United Kingdomdest (as defined in that treaty) may be eligibler&ief from
Australian tax on its profit or gain on the disgosha Note. Prospective purchasers should corkalt tax
advisors regarding their entitlement to benefitdarra tax treaty.

Payments under Guarantee

Australian Guarantor The Guarantors may be required to make paymertsrihe Guarantee in the event of
default by the relevant Issuer. Such payments bgr&@uors incorporated in Australia, including S&RE1
Limited in its capacity as responsible entity angstee of Scentre Group Trust 2, RE2 Limited ircépacity as
responsible entity and trustee of Scentre GroupstTBuand Scentre Management Limited in its capaasty
responsible entity and trustee of Scentre GrouptTiu@Australian Guarantors), may be subject to Australian
interest withholding tax depending on whether drthe amounts are characterised as interest beindture of
interest. If an amount is not characterised aseasteor in the nature of interest, the Australiaraantors would
not have an obligation to deduct interest withhugdiax.

The Australian income tax law does not specificaltidress whether or not any payment by the Auatrali
Guarantors under the Guarantees of amounts inategpiterest on the Notes would be subject totfalign
interest withholding tax. However, the Australiaax@tion Office has issued a taxation determinatitrich
concludes that a payment made by a guarantor pecesf interest on a debenture (such as the Naide
regarded as being in the nature of interest andtligaexemption in section 128F (or 128FA) of thex Act
(discussed underAustralian Interest Withholding Taxabove) could apply to such a payment. This ruligg
binding on the Australian Taxation Office unless amtil it is withdrawn.

If it is ultimately determined that Australian inést withholding tax or deduction applies on anyrpant to be

made by the Australian Guarantors, a Non-Residergstor may be entitled under the Trust Deed tdtiadéll
amounts in certain circumstances.
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However, a Non-Resident Investor will not be eatitto an additional amount in the case of a paymeate by
an Australian Guarantor if withholding tax is palgals a consequence of a determination having teele by
the Commissioner of Taxation under Part IVA of ffeex Act that withholding tax is payable and where n
relevant Issuer or Guarantor entered into the sehfemthe purpose of enabling a taxpayer to obsatax
benefit within the meaning of Part IVA.

Garnishee directions

The Australian Commissioner of Taxation may givdirection under section 255 of the Tax Act or seti260-

5 of Schedule 1 to the Taxation Administration A&53 or any similar provision requiring an Issuer o
Guarantor to deduct or withhold from any paymerang other party (including any Noteholder) any antdn
respect of tax payable by that other party. If I$siers or Guarantors are served with such atineche
Issuers or Guarantors intend to comply with theeéaion and make any deduction or withholding respiiby
that direction. In such a circumstance, the relewmteholder will not be entitled to additional anmbs in
respect of that deduction or withholding.

Taxation of Financial Arrangements

Division 230 of the Tax Act (th& OFA regime) contains tax-timing rules for certain taxpayessbting to
account gains and losses from “financial arrangesiedvhere it applies, the TOFA regime may impagbiu
the tax character and tax timing of gains and mssising from those financial arrangements.

The rules do not apply to certain taxpayers in ifipeccircumstances. They should not, for examgtnerally
apply to holders of Notes who are individuals aedan other entities (for example, certain supeusation
entities and managed investment schemes) whictodmaet various turnover or asset thresholds, siritesy
make an election that the rules apply to theirdfficial arrangements”. Potential holders of Notesukhseek
their own tax advice regarding their own persoiir@uenstances as to whether such an election stosufdade.

The rules in Division 230 do not alter the rulelatiag to the imposition of Australian interest hiblding tax.
In particular, the rules do not override the insengithholding tax exemption available under sectl@8FA of
the Tax Act.

NEW ZEALAND TAXATION

The following is applicable in the case of paymemede under the Notes by an Issuer which is aeesiof
New Zealand for income tax purposes or carries basiness in New Zealand through a fixed establgsttrtas
defined in the Income Tax Act 2007 of New ZealamdNew Zealand (&New Zealand Issue) or under the
Guarantee by a Guarantor which is a resident of Keatand for income tax purposes or carries onsinbas

in New Zealand through a fixed establishment (dimee in the Income Tax Act 2007 of New ZealandNiew
Zealand (aNew Zealand Guarantor). The following comments do not address any ofliew Zealand tax
consequences, including the consequences for Isoldleo are resident in New Zealand or who are acting
through a business or a fixed establishment or geemt establishment in New Zealand.

The following comments reflect the law as at thiedd this Offering Circular. Tax laws are subjexrthange.
Resident Withholding Tax

A New Zealand Issuer or a New Zealand Guarantaredgired by law to deduct New Zealand resident
withholding tax from any payment that is, for Ne@afand withholding tax purposes, a payment of @steif:

€)) the holder of the Notes is a resident of Newl@md for income tax purposes, or the holder cawie
business in New Zealand through a fixed establisttifaes defined in the Income Tax Act 2007 of New
Zealand) in New Zealand (¢ew Zealand Noteholde); and

(b) at the time of such payment the New ZealanceMaltler does not hold a valid certificate of exaompt
for New Zealand resident withholding tax purposes.

Prior to any date that a New Zealand Issuer or Mealand Guarantor makes any interest payment teva N
Zealand Noteholder, that New Zealand Noteholder:
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€)) must notify such New Zealand Issuer or New &eadlGuarantor, that the New Zealand Noteholder is
the holder of a Note; and

(b) must notify such New Zealand Issuer or New ZedlGuarantor, of any circumstances, and provide
the New Zealand Issuer or New Zealand Guarantdn wity information that may enable the New
Zealand Issuer or New Zealand Guarantor to makepthenent of interest to the New Zealand
Noteholder without deduction on account of New Zadlresident withholding tax.

The New Zealand Noteholder must notify the New deédllssuer or New Zealand Guarantor prior to the da
that the New Zealand Issuer or New Zealand Guaranékes any interest payment to that Noteholdemgf
change in the New Zealand Noteholder’s circumstairoen those previously notified that could affdat New
Zealand Issuer or New Zealand Guarantor's paymenwithholding obligations in respect of a Note. By
accepting payment of the full face amount of a Nwtany interest thereon on any date that an iste@yment

is made to that New Zealand Noteholder, the NewafebNoteholder will be deemed to have indemnifiadh
New Zealand Issuer or New Zealand Guarantor forpatposes in respect of any liability which the New
Zealand Issuer or New Zealand Guarantor may inoumbt deducting any amount from such payment on
account of New Zealand resident withholding tax.

If resident withholding tax is deducted from anypent of interest, the New Zealand Noteholder mit be
entitled to additional amounts in respect of thedwttion.

Non-Resident Withholding Tax

To the extent that New Zealand law requires a démtuon account of New Zealand non-resident witbmag

tax to be made from the payment of interest tolaolger of a Note who is not a New Zealand Noteho(de
Non-New Zealand Noteholde), a New Zealand Issuer or New Zealand Guarantoy, ewad intends (for so
long as they do not incur any increased cost airdent from so doing and are legally able to dotsajeduce
the applicable rate of New Zealand non-residenhhvalding tax to zero per cent (in the case of NawN
Zealand Noteholders who are not associated withNihe Zealand Issuer or New Zealand Guarantor fer th
purposes of the Income Tax Act 2007 of New Zealand who do not hold the Note jointly with a resiteh
New Zealand for income tax purposes) by registeitiegProgramme with the New Zealand Inland Revemae
paying, on its own account, a levy equal to 2 mert.cof the relevant interest payment. It is naigide to pay
the levy if the relevant Non-New Zealand Noteholdeassociated with such New Zealand Issuer or New
Zealand Guarantor for the purposes of the Income At 2007 of New Zealand or the Non-New Zealand
Noteholder holds the Note jointly with a residerft Mew Zealand for income tax purposes. In those
circumstances, New Zealand non-resident withholdéngwould be deducted from the payment of intes¢st
the applicable rate (which may be reduced or eklt@d by a relevant tax treaty between New Zealaddlze
Non-New Zealand Noteholder’s country of residenes)d the Non-New Zealand Noteholder would not be
entitled to additional amounts in respect of thedwttion.

Proposed withholding tax law changes

On 3 May 2016 a Bill was introduced to the New Zedl Parliament proposing amendments to the New
Zealand interest withholding tax rules. If the pwsed amendments are enacted in their current fidew
Zealand non-resident withholding tax would, in diddi to being required to be deducted from a paynoén
interest (including amounts deemed to be intet@sth New Zealand Issuer under the Notes (and byw N
Zealand Guarantor under the Guarantee) to a Non-A&aland Noteholder, also need to be deducted &om
payment of interest (including amounts deemed timtegest) by a New Zealand Issuer under the Naied by

a New Zealand Guarantor under the Guarantee) tersop who is a New Zealand Noteholder if that New
Zealand Noteholder is not a resident of New ZeakandNew Zealand income tax purposes, is not asteggd
bank in New Zealand and does not hold Notes in ectiion with a business carried on by that Holdesugh a
fixed establishment in New Zealand. As set outvap@ New Zealand Issuer or New Zealand Guarantor
intends to utilise the approved issuer levy regimeeduce the rate of non-resident withholding t@xzero

per cent.

The changes as proposed in the Bill would appipt&rest paid under Notes issued on or after eraxdtof the
amending legislation. In relation to Notes isshedore enactment of the amending legislation, tenges
would apply to interest payments made in finangedrs of the relevant New Zealand Issuer or thevagit
New Zealand Guarantor commencing more than fivesyafier enactment.
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THE PROPOSED FINANCIAL TRANSACTION TAX (FTT)

On 14 February 2013, the European Commission phddig proposal (theCbmmission’s Proposdl) for a
Directive for a common FTT in Belgium, Germany, &8, Greece, Spain, France, Italy, Austria, Patiug
Slovenia and Slovakia (each, other than Estonigaaticipating Member States’). However Estonia has
since ceased to participate.

The Commission’s Proposal has very broad scopecantt, if introduced in the form proposed by the
European Commission, apply to certain dealings datedl (including secondary market transactions)eitam
circumstances. The issuance and subscription @d\&ftould, however, be exempt.

Under the Commission’s Proposal, the FTT could yjplcertain circumstances to persons both withnd a
outside of the participating Member States. Gehgrialwould apply to certain dealings in Notes what least
one party is a financial institution, and at lease party is established in a participating MemBtate. A
financial institution may be, or be deemed to lestdblished” in a participating Member State irr@ad range
of circumstances, including (i) by transacting withperson established in a participating MembeteSta
(il) where the financial instrument which is sulbjezthe dealings is issued in a participating Mentbtate.

The proposed Directive remains subject to negotiatietween the participating Member States and may
therefore be altered prior to any implementatibe, ttming of which remains unclear. ProspectivéeNolders
should note that Member States may cease to pmatéciand additional Members States may decide to
participate.

THE US FOREIGN ACCOUNT TAX COMPLIANCE ACT

Pursuant to certain provisions of the U.S. IntefRallenue Code of 1986, commonly known as FATCA, a
“foreign financial institution” (as defined under FATCA) may be required to wilthon certain payments it
makes (such payments beinfpréign passthru payments) to persons that fail to meet certain certifioat;
reporting or related requirements. A number ofsdidtions (including Australia and New Zealand) énav
entered into, or have agreed in substance togimernmental agreements with the United Statesipbeiment
FATCA (such agreements beini§s’As”), which modify the way in which FATCA applies their jurisdictions.
Under the provisions of IGAs as currently in effextoreign financial institution in an IGA jurisdion would
generally not be required to withhold under FATGQAaa IGA from payments that it makes. Certain aspet
the application of the FATCA provisions and IGAs itsstruments such as the Notes, including whether
withholding would ever be required pursuant to FAT@ an IGA with respect to payments on instruments
such as the Notes, are uncertain and may be subjebainge. Even if withholding would be requiredguant

to FATCA or an IGA with respect to payments on liastents such as the Notes, such withholding wooltd n
apply prior to 1 January 2019 and Notes issuedrgrior to the date that is six months after theeda which
final regulations defining foreign passthru paynsearte filed with the U.S. Federal Register gengratiuld be
grandfathered for purposes of FATCA withholdingass materially modified after such date. Holdemsukh
consult their own tax advisors regarding how threses may apply to their investment in the Notaghle event
any withholding would be required pursuant to FATGRAan IGA with respect to payments on the Notes, n
Issuer or Guarantor will be required to pay addalaamounts as a result of the withholding.
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SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated progreagreement (therogramme Agreemenj dated 14
March 2016, agreed with the Issuers and the Guanraatbasis upon which they or any of them may frione

to time agree to purchase Notes. Any such agreemifinéxtend to those matters stated undéorin of the
Notes and “Terms and Conditions of the Ndtel the Programme Agreement, the Issuers (failifgch, the
Guarantors) have agreed to reimburse the Dealerseain of their expenses in connection with the
establishment and any future update of the Progerand the issue of Notes under the Programme and to
indemnify the Dealers against certain liabilitiesurred by them in connection therewith.

United States

The Notes and the guarantees thereof have notarekwill not be registered under the Securitiesakad may
not be offered or sold within the United Stategaror for the account or benefit of, U.S. persersept in
certain transactions exempt from the registratiequirements of the Securities Act. Terms used ia th
paragraph have the meanings given to them by Reégul& under the Securities Act.

Notesin bearer form are subject to US tax law requireiand may not be offered, sold or delivered withie
United States or its possessions or to, or fobtreefit of, a United States person, except in tettansactions
permitted by US tax regulations. Terms used in fagagraph have the meanings given to them by the U
Internal Revenue Code of 1986, as amended, anthtiems thereunder.

Each Dealer has agreed, and each further Dealeirapg under the Programme will be required to egtieat,
except as permitted by the Programme Agreememd|linot offer, sell or deliver the Notes, (i) aanp of their
distribution at any time or (ii) otherwise until 4ldys after completion of the distribution of albtids of the
Tranche of which such Notes are a part, as detexdramd certified by the relevant Dealer or, in¢hase of an
issue of Notes on a syndicated basis, the relégadtmanager, within the United States or to, btHe account
or benefit of, U.S. persons, and it will have senéach dealer to which it sells any Natiesing the distribution
compliance period, as defined in Regulation S utlderSecurities Act, a confirmation or other notsetting
forth the restrictions on offers and sales of tlotel within the United States or to, or for theoaiet or benefit
of, US persons.

In addition, until 40 days after the commencemérthe offering of any Series of Notes, an offersale of such
Notes within the United States by any dealer (Waettr not participating in the offering) may vidathe
registration requirements of the Securities Asti¢h offer or sale is made otherwise than in acowéd with an
available exemption from registration under theuiies Act.

European Economic Area

Prior to 1 January 2018, in relation to each MemS8&te of the European Economic Area which has
implemented the Prospectus Directive (eacliRetevant Member Stat®, each Dealer has represented and
agreed, and each further Dealer appointed undePitbgramme will be required to represent and adghe,
with effect from and including the date on whicte tRrospectus Directive is implemented in that Reléev
Member State (thRelevant Implementation Datg it has not made and will not make an offer of @oivhich

are the subject of the offering contemplated by @ifering Circular as completed by the Pricing @ament in
relation thereto to the public in that Relevant NbemState except that it may, with effect from amduding

the Relevant Implementation Date, make an offauch Notes to the public in that Relevant MembateSt

(@) at any time to any legal entity which is a dfiea investor as defined in the Prospectus Dikegti

(b) at any time to fewer than 150 natural or lggedsons (other than qualified investors as defingtie
Prospectus Directive), subject to obtaining theomprtonsent of the relevant Dealer or Dealers
nominated by the relevant Issuer for any such pffer

(c) at any time in any other circumstances fallvithin Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred t¢anto (c) above shall require the relevant Issuemny Dealer

to publish a prospectus pursuant to Article 3 ef Bmospectus Directive, or supplement a prospgetisiant to
Article 16 of the Prospectus Directive.
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For the purposes of this provision, the expresaiooffer of Notes to the publicin relation to any Notes in any
Relevant Member State means the communicationyrfam and by any means of sufficient informatiam o
the terms of the offer and the Notes to be offer@@s to enable an investor to decide to purchasebscribe

the Notes, as the same may be varied in that Mer8tae by any measure implementing the Prospectus
Directive in that Member State, the expresstoospectus Directivemeans Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includey arlevant implementing measure in the Relevant bm
State.

From 1 January 2018, each Dealer has representedgrred, and each further Dealer appointed utder t
Programme will be required to represent and aghe¢,it has not offered, sold or otherwise madelalie and
will not offer, sell or otherwise make availableydxotes which are the subject of the offering congkated by
this Offering Circular as completed by the PriclBgpplement in relation thereto to any retail ineesh the
European Economic Area. For the purposes of ttoggion:

€)) the expression "retail investor" means a pevdon is one (or more) of the following:

0] a retail client as defined in point (11) of A&te 4(1) of Directive 2014/65/EU (as amended,
MiIFID 11 ); or

(i) a customer within the meaning of Directive 2082/EC (as amended), where that customer
would not qualify as a professional client as dafiin point (10) of Article 4(1) of MiFID lI;
or

(iii) not a qualified investor as defined in theBpectus Directive; and

(b) the expression “offer" includes the communiatin any form and by any means of sufficient
information on the terms of the offer and the Natebe offered so as to enable an investor to ddod
purchase or subscribe the Notes.

United Kingdom

Each Dealer has represented and agreed, and edicbr fDealer appointed under the Programme will be
required to represent and agree, that:

€)) in relation to any Notes which have a matuoityess than one year from the date of issuef (§ a
person whose ordinary activities involve it in aicong, holding, managing or disposing of investnsent
(as principal or agent) for the purposes of itsiress and (ii) it has not offered or sold and wibk
offer or sell any Notes other than to persons whwsknary activities involve them in acquiring,
holding, managing or disposing of investments (ascfpal or as agent) for the purposes of their
businesses or who it is reasonable to expect wiume, hold, manage or dispose of investments (as
principal or agent) for the purposes of their basges where the issue of the Notes would otherwise
constitute a contravention of section 19 of the RSy the relevant Issuer;

(b) it has only communicated or caused to be conicated and will only communicate or cause to be
communicated any invitation or inducement to engag@vestment activity (within the meaning of
section 21 of the FSMA) received by it in connettiwith the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMAgnot apply to the Obligors; and

(©) it has complied and will comply with all apiale provisions of the FSMA with respect to anythin
done by it in relation to any Notes in, from orervise involving the United Kingdom.

Ireland
Each Dealer has represented and agreed, and edickr fDealer appointed under the Programme will be
required to represent and agree, that it has ferteaf or sold, and will not offer, sell, underwrite issue of, or

act in Ireland in respect of the Notes, other timaconformity with:

€)) the Prospectus (Directive 2003/71/EC) Regulati®005 (as amended) of Ireland and any rulesdssue
by the Central Bank pursuant to section 1363 ofdbmpanies Act 2014 of Ireland,;
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(b) the provisions of the Central Bank Acts 1942@45 of Ireland (as amended) and any codes ofumbnd
rules made under Section 117(1) of the Central B®1KL989 (as amended) of Ireland;

(© the provisions of the European Communities @éts in Financial Instruments) Regulations, 2007
(Nos. 1, 2 and 3) (as amended) of Ireland includimthout limitation, Parts 6, 7 and 12 thereof and
the provisions of the Investor Compensation Actg 2hd

(d) the provisions of Regulation No 596/2014 on kearabuse, the European Union (Market Abuse)
Regulations 2016 (Sl 349 of 2016) and any rulesedsby the Central Bank of Ireland pursuant to
section 1370 of the Companies Act 2014 of Ireland.

Japan

The Notes have not been, and will not be, regidtareler the Financial Instruments and ExchangeofAgapan
(Act No. 25 of 1948, as amended, tH&A). Each Dealer has represented and agreed, andusticdr Dealer
appointed under the Programme will be requirecepmesent and agree, that it has not offered or awddwill
not offer or sell any Notes, directly or indiregtip Japan or to, or for the benefit of, any restdef Japan
(which term as used herein means any person resitde¥apan, including any corporation or other tgnti
organised under the laws of Japan), or to othersefoffering or resale, directly or indirectly, dapan or to, or
for the benefit of, a resident of Japan exceptymmsto an exemption from the registration requaets of, and
otherwise in compliance with, the FIEA and any otiygplicable laws, regulations and ministerial glirtes of
Japan.

Australia

No prospectus or other disclosure document (aseldfin the Corporations Act 2001 of Australfeugtralian
Corporations Act)) in relation to the Programme or any Notes hanber will be lodged with the Australian
Securities and Investments Commissi&SIC). Each Dealer has represented and agreed, andfdcer
Dealer appointed under the Programme will be regiio represent and agree, that it:

€) has not offered or invited applications, antl mot offer or invite applications, for the isssale or
purchase of the Notes in Australia (including aferobr invitation which is received by a person in
Australia); and

(b) has not distributed or published, and will dattribute or publish, any draft, preliminary orfidéive
prospectus, offering memorandum, disclosure doctimemivertisement or other offering material
relating to the Notes in Australia,

unless

0] the aggregate consideration payable by eadredfor invitee is at least A$500,000 (or its egleint
in other currencies, but disregarding moneys lgntthe offeror or its associates) or the offer or
invitation otherwise does not require disclosurat@stors in accordance with Parts 6D.2 or 7 thef
Australian Corporations Act;

(i) the offer or invitation is not made to a peansaho is a “retail client” within the meaning ofctien
761G of the Australian Corporations Act;

(iif) such action complies with all applicable lawegulations and directives in Australia; and

(iv) such action does not require any documentttotiged with ASIC.

New Zealand

Each Dealer has represented and agreed, and edlobr fDealer appointed under the Programme will be
required to represent and agree, that it has rebtwalh not offer, directly or indirectly the Noteer sale or
transfer, and it has not distributed and will nastdbute, publish, deliver or disseminate any offg
memorandum or any other information or other mak¢han may constitute an advertisement in relatbotine

Notes, in each case in New Zealand other than holegale investors” as that term is defined in #s8(2)(a),
(c) and (d) of Schedule 1 to the Financial Markataduct Act 2013KMCA), being a person who is:
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€)) an “investment business”;
(b) “large”; or
(©) a “government agency”,

in each case as defined in Schedule 1 to the FMROAthe avoidance of doubt, the Notes may not ferexd or
transferred to, among others, any “eligible investéas defined in the FMCA).

Hong Kong

Each Dealer has represented and agreed, and edickr fDealer appointed under the Programme will be
required to represent and agree, that:

€)) it has not offered or sold and will not offersell in Hong Kong, by means of any document, ldotes
other than (i) to “professional investors” as defirin the Securities and Futures Ordinance (Cap). 57
of Hong Kong and any rules made under that Ordieaac (ii) in other circumstances which do not
result in the document being a “prospectus” asneefiin the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) ohddong or which do not constitute an offer to
the public within the meaning of that Ordinanced an

(b) it has not issued or had in its possessiortHferpurposes of issue, and will not issue nor haves
possession for the purposes of issue, whether g Hong or elsewhere, any advertisement, invitation
or document relating to the Notes, which is dirécat, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (exi€ggermitted to do so under the securities lafvs o
Hong Kong) other than with respect to Notes which ar are intended to be disposed of only to
persons outside Hong Kong or only to “professianaéstors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rulesematler that Ordinance.

Singapore

Each Dealer has acknowledged, and each furthereDappointed under the Programme will be requiced t
acknowledge, that this Offering Circular has noerbeand will not be registered as a prospectus thieh
Monetary Authority of Singapore under the Secwsitend Futures Act, Chapter 289 of Singapore (the
Securities and Futures Ac). Accordingly, each Dealer has represented andedgrand each further Dealer
appointed under the Programme will be requiregpoasent and agree, that it has not offered orasojdNotes
or caused the Notes to be made the subject ofvéation for subscription or purchase and will offer or sell
any Notes or cause the Notes to be made the sudjject invitation for subscription or purchase, dad not
circulated or distributed, nor will it circulate drstribute, this Offering Circular or any documentmaterial in
connection with the offer or sale, or invitatiorr fubscription or purchase, of any Notes, whetlirarctly or
indirectly, to any person in Singapore other thant¢ an institutional investor pursuant to sect?di of the
Securities and Futures Act, (b) to a relevant peqsarsuant to section 275(1), or to any personyanisto
section 275(1A), of the Securities and Futures & in accordance with the conditions specifiedeaation
275 of the Securities and Futures Act, or (c) offis pursuant to, and in accordance with the camnditof, any
other applicable provision of the Securities antlfas Act.

Where Notes are subscribed or purchased undeonise2T5 of the Securities and Futures Act by a eslev
person which is:

€)) a corporation (which is not an accredited itveg¢as defined in section 4A of the Securities and
Futures Act)) the sole business of which is to holegtstments and the entire share capital of whsch
owned by one or more individuals, each of whomisiecredited investor; or

(b) a trust (where the trustee is not an accrediteelstor) whose sole purpose is to hold investsant
each beneficiary of the trust is an individual vidn@n accredited investor,

securities (as defined in section 239(1) of theuiges and Futures Act) of that corporation or lleeeficiaries’
rights and interests (howsoever described) in thett shall not be transferred within six monthtemlathat
corporation or that trust has acquired the Notesyant to an offer made under section 275 of tloaigees and
Futures Act except:
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Q) to an institutional investor or to a relevamtrgon as defined in section 275(2) of the Secaried
Futures Act, or to any person arising from an offeferred to in section 275(1A) or section
276(4)(i)(B) of the Securities and Futures Act;

(2) where no consideration is or will be given tloe transfer;

3) where the transfer is by operation of law;

4) as specified in section 276(7) of the Secwgigied Futures Act; or

(5) as specified in regulation 32 of the Securittesd Futures (Offers of Investments) (Shares and

Debentures) Regulations 2005 of Singapore.
France

Each Dealer has represented and agreed, and edickr fDealer appointed under the Programme will be
required to represent and agree, that it has meteaf or sold and will not offer or sell, directly indirectly, any
Notes to the public in France and it has not digted or caused to be distributed and will notritiste or cause

to be distributed to the public in France, thise@ifig Circular, any Pricing Supplement or any otbiering
material relating to the Notes and such offergsahd distributions have been and will be mad&ance only

to (a) persons providing portfolio investment andnagement services for the account of third parties
(personnes fournissant le service d'investissemergestion de portefeuille pour compte de Jieasid/or (b)
qualified investorsifvestisseurs qualifi¢sacting for their own account, all as defined and in accordance
with, Articles L.4.11-1 and L.4.11-2 and D.411-1tloé FrenciCode monétaire et financier

Switzerland

None of the Issuers has been licensed for distobuwith the Swiss Financial Market Supervisory Rarty
(FINMA)) as a foreign collective investment scheme purst@arArticle 120 of the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006 @nded CISA). Also, the Issuers have not appointed a
Swiss paying agent and representative. Accordinighyestors in the Notes do not benefit from thecije
investor protection provided by CISA and the suisiom by the FINMA. Each Dealer has acknowledged an
agreed to the foregoing, and each further Deal@oiaped under the Programme will be required to so
acknowledge and agree.

Each Dealer has accordingly represented and agaeddeach further Dealer appointed under the Pruge

will be required to represent and agree, thatr(i)Switzerland, the Notes will be offered and soldib
exclusively to prudentially regulated financialtihgions pursuant to Article 10 para. 3 lit. a andf CISA; and

(i) neither this Offering Circular, any Pricing Sulement, nor any other information supplied in roeetion
with the Programme or the offer of any Notes wil taken or transmitted into, or distributed, dieair
indirectly in Switzerland by it, save that any sugbcuments or information may be handed out or made
available in Switzerland exclusively to prudentiakgulated financial institutions pursuant to Alei10 para. 3

lit. a and b of CISA.

Offer and Marketing of Notes within the European Urion

Each Dealer has represented and agreed, and edicbr fDealer appointed under the Programme will be
required to represent and agree, that it will mgiage in the offer or marketing of the Notes in pmisdiction

in which Directive 2011/61/EU (theAlFM Directive) has been implemented, save that they may,
notwithstanding the foregoing but without prejudioceany other matter contained in this sectiSulyscription
and Sal& engage in the offer or marketing of the Notes@armany, France, The Netherlands, the United
Kingdom, Norway, Denmark, Finland, Italy, Spain,d@em, Austria, Luxembourg, Portugal, Ireland andts
further jurisdictions as agreed in writing betwebe relevant Issuer and the relevant Dealer paary such
marketing or offer taking place (each such jurigdicin which such marketing or offer is permittgarsuant to
this paragraph beingRelevant AIFMD Jurisdiction).

For the avoidance of doubt, and notwithstandingftilegoing or the generality of the matters set under
“Subscription and Sale — Gen€etaio Dealer has made any representation, warraniyertaking or agreement
that it has complied with the provisions of the MMirective, as such directive is implemented indod
interpreted in accordance with, the laws of eade\Rat AIFMD Jurisdiction.
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General

No action has been taken by the Issuers, the Guasaar any of the Dealers that would, or is in&shdo,
permit a public offering of any Notes or possessiodistribution of this Offering Circular or anyher offering
or publicity material relating to the Notes in aguntry or jurisdiction where any such action feattpurpose is
required. Accordingly, each Dealer has undertakenl, each further Dealer appointed under the Pragem
will be required to undertake, that it will notreictly or indirectly, offer or sell or deliver amotes or have in
its possession, distribute or publish any offeigirgular, prospectus, form of application, advertient or other
document or information in any country or jurisébat except under circumstances that will, to thst lod its
knowledge and belief, result in compliance with applicable laws and regulations and all offers salds of
Notes by it will be made on the same terms Withmejudice to the generality of the foregoing paagty, each
Dealer has agreed, and each further Dealer appaimtger the Programme will be required to agres, ithwill
obtain any consent, approval or permission whichioighe best of its knowledge and belief, requif@dthe
offer, purchase or sale by it of any Notes undeddws and regulations in force in any jurisdictiorwhich it is
subject or in which it makes such offers, purchasesales and it will, to the best of its knowledgel belief,
comply with all such laws and regulations.

None of the Issuers, the Guarantors, the Trustdeaap of the Dealers has represented that Notesatmay

time lawfully be sold in compliance with any applide registration or other requirements in anysgligtion, or
pursuant to any exemption available thereundesissumes any responsibility for facilitating anytssale.
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GENERAL INFORMATION
Authorisation

Each of the Issuers and each of the Guarantorstiiamed all necessary consents, approvals andrésdtions

in its jurisdiction of incorporation or establishmien connection with the establishment and upaddtéhe
Programme. The establishment of the Programme wdm@sed by resolution of the board of directofs o
Scentre Management Limited in its capacity as nesite entity and trustee of Scentre Group Trush 128
May 2014, the board of directors of RE1 Limitedit® capacity as responsible entity and trusteeceh8e
Group Trust 2 on 24 June 2014 and the board oftdire of RE (NZ) Finance on 26 June 2014. The givdh
the Guarantees with respect of the Notes (and wapplicable, the establishment of the Programmey wa
authorised by the board of directors of SGL on 28yN014, the board of directors of Scentre Managéme
Limited in its capacity as responsible entity angstee of Scentre Group Trust 1 on 28 May 2014htzed of
directors of RE1 Limited in its capacity as respblgsentity and trustee of Scentre Group Trust 24nJune
2014, the board of directors of RE2 Limited in dtgpacity as responsible entity and trustee of $edatoup
Trust 3 on 24 June 2014, the board of directoREB{NZ) Finance on 26 June 2014 and the boardrettdirs

of Scentre Finance (Aust) Limited on 27 June 20 update of the Programme was authorised by dul
established committee of SGL and the Responsiblgiésnon 14 March 2017, by the board of direcwirKRE
(N2) Finance on 14 March 2017 and by the boardirafctbrs of Scentre Finance (Aust) Limited on 14réa
2017.

Each issue of Notes under the Programme will reqairthorisation(s) for the relevant Issuer. Detafilsuch
authorisation(s) will be set out in the applicaBlecing Supplement.

Corporate Information

The registered office of each of the Parent Guarans located at Level 30, 85 Castlereagh Stf®giney,
New South Wales 2000, Australia, telephone numibdr2-9358 7000 and facsimile number +61-2-9358-7241
The registered office of Scentre Finance (Aust)itédhis Level 30, 85 Castlereagh Street, Sydnew Neuth
Wales 2000, Australia, telephone number +61 2 93880 and facsimile number +61-2-9358-7241. The
registered office of RE (NZ) Finance Limited Lex&l Office Tower, 277 Broadway, Newmarket, Auckland,
New Zealand, telephone number +64 9 978 5004 arsihide number +64 9 978 5070.

Scentre Group’s telephone number is +61-2-9358-20@Dits facsimile number is +61-2-9358-7241. lebw
site will be located atvww.scentregroup.coniThe information on Scentre Group’s web site widt form part
of this Offering Circular.

Documents Available

Copies of the following documents will be availalibe physical inspection from the specified offioethe
Agent during normal business hours on any week8atufdays, Sundays and public holidays excepted):

€)) the constituent documents of the Issuers amtharantors;

(b) each of the documents which are deemed to terporated herein by reference (s&@otuments
Incorporated by Referente

(c) a copy of the Trust Deed; and

(d) a copy of this Offering Circular and any suppéat to the Offering Circular.

Clearing and Settlement

The Notes have been accepted for clearance thrBugbclear and Clearstream, Luxembourg (which aee th
entities in charge of keeping the records). Thegmmate Common Code and ISIN for each Tranche @ghl
allocated by Euroclear and Clearstream, Luxembauiligbe specified in the applicable Pricing Suppésrh
The reference name in Euroclear and Clearstrearanfassue of a Tranche of Notes by a single Isgilebe

“Scentre Group Trust 1", “Scentre Group Trust 2™RE (NZ) Finance Limited” (which will depend on vah
Programme Number such Tranche of Notes is issuddrunThe domicile of any particular Tranche of &ot
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for the purposes of the Clearing Systems and thestsunder whose Programme Number such TrancheteSN
is issued will be specified in the applicable PricBupplement.

In the event that the issue (whether by a singledsor by multiple Issuers) of a specific Tranofi®lotes is
carried out under the Programme Number of SGT $@T 2, the domicile for the purposes of the Clagrin
Systems shall always be specified as “Australiathia applicable Pricing Supplement and in the etleat the
issue (whether by a single Issuer or by multipuéss) of a specific Tranche of Notes is carriedumder the
Programme Number of RE (NZ) Finance the domicitettie@ purposes of the Clearing Systems shall allways
specified as “New Zealand” in the applicable PigcBupplement.

If the Notes are to clear through an additionahlternative clearing system the appropriate infaionawill be
specified in the applicable Pricing Supplement.

The address of Euroclear is Euroclear Bank SA/N\Bo8levard du Roi Albert I, B-1210 Brussels ané th
address of Clearstream, Luxembourg is ClearstreamkiBg, 42 Avenue JF Kennedy, L-1855 Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued undePtbhgramme will be determined by the relevantdisand
each relevant Dealer at the time of issue in aecwé with prevailing market conditions.

Significant or Material Change

There has been no significant change in the fimdnai trading position of each of the Obligors sinc
31 December 2016 which may have a significant effecthe financial position or profitability of Stee
Group as a whole, and there has been no matenatsgichange in the prospects of any of the Oldigirce
31 December 2016 which may have a significant eftecthe financial position or profitability of Stee
Group as a whole.

Litigation

There are no governmental, legal or arbitrationc@edings against any of the Obligors (including angh
proceedings which are pending or threatened oftwthie Issuers or the Guarantors are aware) in2hmadhths
preceding the date of this Offering Circular whidlay have or have in such period had a significéetton
the financial position or profitability of Scent@&roup as a whole.

Yield on Fixed Rate Notes

In relation to any Tranche of Fixed Rate Notesjratication of the yield in respect of such FixeddrBlotes
will be specified in the applicable Pricing Suppkrh The yield is calculated at the Issue DatehefRixed
Rate Notes on the basis of the relevant Issue.Prieeyield indicated will be calculated as thddji® maturity
as at the Issue Date of the Fixed Rate Notes alhdatibe an indication of future yield.

Dealers transacting with the Issuers and the Guaraors

Certain of the Dealers and their affiliates havgagred, and may in the future engage, in investrbanking

and/or commercial banking transactions with, ang pravide services to any of the Issuers, the Guara
and their respective affiliates in the ordinaryrsauof business.
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REGISTERED OFFICES OF THE ISSUERS AND GUARANTORS

RE1 Limited in its capacity as RE2 Limited in its capacity as RE (NZ) Finance Limited
responsible entity and trustee of responsible entity and trustee of Level 2, Office Tower
Scentre Group Trust 2 Scentre Group Trust 3 277 Broadway
Level 30, 85 Castlereagh Street Level 30, 85 Castlereagh Street Newmarket
Sydney Sydney Auckland
New South Wales 2000 New South Wales 2000 New Zealand
Australia Australia
Scentre Management Limited in Scentre Grouf Limited Scentre Finance (Aust) Limitec

its capacity as responsible entity  Level 30, 85 Castlereagh Street, Level 30, 85 Castlereagh Street,
and trustee of Scentre Group Sydney, New South Wales 2000, Sydney, New South Wales 2000,

Trust 1 Australia Australia
Level 30, 85 Castlereagh Street
Sydney
New South Wales 2000
Australia
TRUSTEE

Deutsche Trustee Company Limited
Winchester House, 1 Great Winchester Street
London EC2N 2DB United Kingdom

ISSUING AND PRINCIPAL PAYING AGENT
Deutsche Bank AG, London Brancl
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom
LEGAL ADVISERS

To the Issuers and the Guarantors

As to Australiarlaw As to English la As to New Zealand le
HWL Ebsworth Freshfields Bruckhaus Russell McVeagl|
Lawyers Deringer LLP Level 30, Vero Centre
Level 14 65 Fleet Street 48 Shortland Street
Australia Square London EC4Y 1HS Auckland
264-278 George Street United Kingdom New Zealand
Sydney NSW 2000
Australia

To the Dealers as to English law

Linklaters
Level 10, Alexandra House
18 Chater Road, Central
Hong Kong

AUDITORS TO THE ISSUERS AND THE GUARANTORS
Ernst & Young
200 George Street

Sydney NSW 2000
Australia
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BNP Paribas
10 Harewood Avenue
London NW1 6AA
United Kingdom

Deutsche Bank AG, London
Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

Merrill Lynch International
2 King Edward Street
London EC1A 1HQ
United Kingdom

RBC Europe Limited
Riverbank House
2 Swan Lane
London EC4R 3BF
United Kingdom

LON40333137/46 113342-0027

ARRANGER

BNP Paribas
10 Harewood Avenue
London NW1 6AA
United Kingdom

DEALERS

Citigroup Global Markets
Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom

Morgan Stanley & Co.
International plc
25 Cabot Square

Canary Wharf
London E14 4QA
United Kingdom

Scotiabank Europe ple
201 Bishopsgate
6th Floor
London EC2M 3NS
United Kingdom

UBS Limited
5 Broadgate
London EC2M 2QS
United Kingdom

Credit Suisse Securities (Europe

Limited
One Cabot Square
Canary Wharf
London E14 4QJ
United Kingdom

J.P. Morgan Securities pli
25 Bank Street
Canary Wharf

London E14 5JP
United Kingdom

MUFG Securities EMEA plc
Ropemaker Place
25 Ropemaker Street
London EC2Y 9aj

SMBC Nikko Capital Markets
Limited
One New Change
London EC4M 9AF
United Kingdom
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