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Under this €10,000,000,000 Euro Medium Term NotegRrmme (theProgramme), any one or more of
Scentre Management Limited in its capacity as nesibte entity and trustee of Scentre Group TruSGT 1),

RE1 Limited in its capacity as responsible entity drustee of Scentre Group Trust&3(T 2) and RE (N2)
Finance Limited RE (NZ) Finance) (each anlssuer and together théssuerg may from time to time issue
notes (theNote§ denominated in any currency agreed between flegar® Issuer (as defined below) and the
relevant Dealer (as defined below). Referencebig1@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 applicablangr
Supplement. Where the applicable Pricing Supplersgeetifies more than one Issuer as the relevameisthe
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 tdithiation

on liability and recourse of the Responsible Eggiijas defined in the Definitions below), will raedually with
the relevant Issuer’s existing and future unsecued unsubordinated debt. Each Series of Notes baill
guaranteed on a joint and several basis by ea8lGdf1 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 8edaroup
Limited (SGL) and RE2 Limited, in its capacity as responsiloléity and trustee of Scentre Group TrusB&{

3) (each aParent Guarantor and together, thBarent Guarantors). In addition, each Series of Notes will be
guaranteed on a joint and several basis by eaBfiEqINZ) Finance (where RE (NZ) Finance is not na@edn
Issuer in relation to such Series of Notes in thplieable Pricing Supplement) and Scentre Finadaest]
Limited (theSubsidiary Guarantors and, together with the Parent Guarantors@harantors, the Issuers and
the Guarantors being together referred to agOhigors and each a®bligor). The guarantees given by the
Guarantors (th&uaranteeg will be unsecured and unsubordinated debt oligatof the Guarantors and,
subject to the limitation on liability and recourskeach of the Responsible Entities (as definddvije will
rank equally with all existing and future unsecudetht of each Guarantor.

Pursuant to an order of the Supreme Court of NeuttS@/ales, Australia, dated 23 June 2014, a rdsiing

of Westfield Group was approved (tRestructuring). As a result of the Restructuring, implemente®06rJune
2014, Westfield Group was split into two. Westfi@doup’s Australian and New Zealand business, diolyits
vertically integrated retail operating platform,sxseparated from the international business of MgsGroup
and Westfield Group’s Australian and New Zealandirmess was merged with Westfield Retail Trust. The
Restructuring created two new listed retail propeagtoups, one focusing on Australia and New Zealand
(Scentre Group and the other focusing on international markéfegtfield Corporation). See Description of
Scentre Group — Overview of Scentre Group — ThedRgring’.

The stapled entities of Scentre Group comprise tBeébroup Limited (formerly Westfield Holdings Lited),
Scentre Group Trust 1 (formerly Westfield Trusgetre Group Trust 2 (formerly Westfield Retail $tra) and
Scentre Group Trust 3 (formerly Westfield Retaligir2).

The maximum aggregate nominal amount of all Nateshftime to time outstanding under the Programmile wi
not exceed €10,000,000,000 (or its equivalent lretcurrencies calculated as described in the Bnoge
Agreement described herein), subject to increasiescribed herein.

The Notes may be issued on a continuing basiséocoormore of the Dealers specified undewérview of the
Programmé and any additional Dealer appointed under thggRnmmme from time to time by the Issuers (each a
Dealer and together th®ealerg, 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 Ddageiq all Dealers agreeing to subscribe such Notes

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

The offer and marketing of the Notes is being condued 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 \mom the Notes cannot be marketed in accordance with
Directive 2011/61/EU (the "Directive”) as implementd and interpreted in accordance with the laws of
each European Union member state, it should not pécipate in the offering and the Notes are not beig
offered or marketed to it. Potential investors shold note that this Offering Circular has been prepaed
solely for use in connection with Notes to be issdieinder the Programme, and not for any other purpos.
In particular, this Offering Circular is not being, and may not be, used in connection with any offeor
marketing (as such term is defined under the Diredte) of any units or shares of any entityln addition,
none of the Issuers has been licensed for distridoh with the Swiss Financial Market Supervisory



Authority (FINMA) as a foreign collective investmert scheme pursuant to Article 120 of the Swiss Fedalr
Act on Collective Investment Schemes of 23 June ZR)0as amended (CISA) and none of the Issuers has
appointed a Swiss paying agent and representativéiccordingly, investors in Notes issued under the
Programme do not benefit from the specific investoprotection provided by CISA and the supervision by
the FINMA. In Switzerland, the Notes issued under te Programme are exclusively offered and sold to
prudentially regulated financial institutions pursuant to Article 10 para. 3 lit. a and b CISA. This Gfering
Circular or any other information supplied in connection with the Programme may not be taken or
transmitted into, or distributed, directly or indir ectly in Switzerland, save that it may be handed dwand
made available in Switzerland exclusively to prudetially regulated financial institutions pursuant to
Article 10 para. 3 lit. a and b of CISA.

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

This Offering Circular has not been reviewed orrappd by the Central Bank of Ireland, the UK Ligtin
Authority or any other competent authority and doetconstitute a prospectus for the purposes t€lar5.4
of Directive 2003/71/EC, as amended (Brespectus Directive.

This Offering Circular has been prepared on thesbt#mt any offer of Notes in any Member State o t
European Economic Area which has implemented tlosgectus Directive (eachRelevant Member Statg
will be made pursuant to an exemption under thepg&rctus Directive, as implemented in that Releiarnber
State, from the requirement to publish a prospeftusffers of Notes or otherwise will not be suttjeo such
requirements. Accordingly any person making orridieg to make an offer in that Relevant Member eStxdt
Notes which are the subject of an offering contetsul in this Offering Circular, as completed by thkevant
Pricing Supplement in relation to the offer of thdsotes, may only do so in circumstances in whioh n
obligation arises for the relevant Issuer, any otkligor, the Arranger or any Dealer to publishraspectus
pursuant to Article 3 of the Prospectus Directivesapplement a prospectus pursuant to Article 16hef
Prospectus Directive, in each case, in relatiosutth offer. None of the relevant Issuer, any o@ieligor, 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 tolighbor
supplement a prospectus for such offer.

References in this Offering Circular to Notes bdistgd (and all related references) shall mean that slatbs
have been listed on the Australian Securities Exghaperated by ASX Limited (ABN 98 008 624 6943K)
or any other stock or securities exchange as mapeeified in the relevant Pricing Supplement. Nassued
under this Offering Circular will not be admittenltrading and/or listed on a regulated market tier pjurposes
of Directive 2004/39/EC of the European Parliamamd of the Council on Markets in Financial Instratse(a
Regulated Market).

Notice of the aggregate nominal amount of Notegreast (if any) payable in respect of Notes, tisaasprice of
Notes and other information which is applicabledach Tranche (as defined undé&efms and Conditions of the
Notes) of Notes will be set out in a final terms documéhePricing Supplemen).

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 Investorsr@iee Pty
Limited (Moody’s). The short term senior unsecured credit ratifigdcentre Group are “A-1" from Standard &
Poor’s and “P-1" from Moody's. Where a certain serbf Notes is rated by Standard & Poor’s or Mosdy’
such rating will be specified in the applicablecitrj Supplement and may not necessarily be the santlee
long term, or short term, senior unsecured credilmgs. Standard & Poor’'s and Moody's are not dstadd in
the European Union and have not applied for registn under Regulation (EC) No. 1060/2009 (as amend
(the CRA Regulation). However, their credit ratings are endorsed an8ard & Poor’s Credit Market Services
Europe Limited and Moody's Investors Service Lirditespectively pursuant to and in accordance with t
CRA Regulation. Each of Standard & Poor’s Creditrké#h Services Europe Limited and Moody's Investors
Service Limited is established in the European Wrind is registered under the CRA Regulation (asdsuch
is included in the list of the credit rating agerscpublished by the European Securities and Markatsority
(ESMA) on its website). On 22 December 2011, ESMA phbklisin a press release its decision to endorse
Australia’s regulatory regime on credit ratingsguant to Article 4(3) of the CRA Regulation. A dtedting is
not a recommendation to buy, sell or hold secsritied may be revised, suspended or withdrawn byatirey
agency at any time. Credit ratings are for distidsuonly to a person (a) who is not a “retail nifewithin the
meaning of section 761G of the Corporations Act12(0th) (theAustralian Corporations Act) and is also a
sophisticated investor, professional investor beptnvestor in respect of whom disclosure is equired under
Part 6D.2 or 7.9 of the Australian Corporations,/Aetd (b) who is otherwise permitted to receivalitnatings

in accordance with applicable law in any jurisdintin which the person may be located. Anyone vehoat
such a person is not entitled to receive this @fteCircular and anyone who receives this Offer@igcular
must not distribute it to any person who is nottksa to receive it.
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The Issuers accept responsibility for the informatn contained in this Offering Circular and the Pridng
Supplement for each Tranche of Notes issued underhé 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 Programme relatin to itself and its Guarantee. To the best of the
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 kl
reasonable care to ensure that such is the caseketimformation 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 persa in Australia, it is provided on behalf of the Issiers by
RE1 Limited and Scentre Management Limited as holdes of Australian Financial Services Licences
Nos. 380202 and 230329 respectively.

Copies of Pricing Supplement will be available fromhe specified office set out below of the Agentgalefined
below) and copies may be obtained from that office.

The relevant Issuer may agree with any Dealer thallotes may be issued in a form not contemplated bye
Terms and Conditions of the Notes herein or whichr@ to be admitted to the official list and traded o a
Regulated Market, in which event, and if appropriae or required, a new offering document will be made
available which will describe the effect of the agrement reached in relation to such Notes.

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

Neither the Dealers nor the Trustee (as defined hem) have independently verified the information
contained herein. Accordingly, no representation, arranty or undertaking, express or implied, is madeand
no responsibility or liability is accepted by the [Ralers or the Trustee as to the accuracy or complatess of
the information contained or incorporated in this Offering Circular or any other information provided by
the Obligors (or any of them) in connection with tle Programme. No Dealer or the Trustee accepts any
liability in relation to the information contained or incorporated by reference in this Offering Circuar or
any other information provided by the Obligors (or any of them) in connection with the Programme.

No person is or has been authorised by the Obligorr the Trustee to give any information or to makeany
representation not contained in or not consistent ith this Offering Circular or any other information
supplied in connection with the Programme or the Nies and, if given or made, such information or
representation must not be relied upon as having lee authorised by the Obligors, any of the Dealersrdhe
Trustee.

Neither this Offering Circular nor any other inform ation supplied in connection with the Programme omny
Notes (a) is intended to provide the basis of anyedit or other evaluation or (b) is or is intendedto be, nor
should it be considered as a recommendation or aaseément of opinion (or a report of either of thosehings)
by the Obligors, any of the Dealers or the Trusteéhat 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 purchasing any Notes shoulthake its own independent investigation of the finagial
condition and affairs, and its own appraisal of thecreditworthiness, of the Obligors. Neither this Ofering
Circular nor any other information supplied in connection with the Programme or the issue of any Notes
constitutes an offer or invitation by or on behalfof the Obligors, any of the Dealers or the Truste¢o any
person to subscribe for or to purchase any Notes.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Notes shallni any
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 Programmeis
correct as of any time subsequent to the date indited in the document containing the same. The Deateand
the Trustee expressly do not undertake to review #hfinancial condition or affairs of any of the Oblgors
during the life of the Programme or to advise anynvestor in the Notes of any information coming toheir
attention.

The Notes have not been and will not be registerednder the United States Securities Act of 1933, as
amended (theSecurities Ac), and include Notes in bearer form that are subjeicto US tax law requirements.
Subject to certain exceptions, Notes may not be efled, sold or delivered within the United States oto, or
for the account or benefit of, U.S. persons (se&Ulbscription and Salg.



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 Inveshents
Commission and is not, and does not purport to bea document containing disclosure to investors forhie
purposes of Part 6D.2 or 7.9 of the Australian Corprations Act. It is not intended to be used in congction
with any offer for which such disclosure is requirel and does not contain all the information that wold be
required by those provisions if they applied. It isnot to be provided to any ‘retail client’ within the meaning
of section 761G of the Australian Corporations Act.

No action has been taken by the Obligors to permithe 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, published, delived or disseminated in New Zealand other than in
accordance with the requirements in Subscription and Sale — New Zealdhbelow.

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 assie
any responsibility for facilitating any such distribution or offering, or that all actions have beenaken by the
Obligors, the Dealers or the Trustee which would penit 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 Dealers or the Triige which is intended to permit a public offering 6any
Notes or distribution of this Offering Circular in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, dirdgly or indirectly, and neither this Offering Circul ar nor
any advertisement or other offering material may bedistributed or published in any jurisdiction, except
under circumstances that will result in compliancewith any applicable laws and regulations.

The distribution of this Offering Circular and the offer or sale of Notes may be restricted by law icertain

jurisdictions. Persons into whose possession thisfféxring Circular or any Notes may come must inform
themselves about, and observe, any such restrictioron the distribution of this Offering Circular and the

offering and sale of Notes. In particular, there ae restrictions on the distribution of this Offering Circular

and the offer or sale of Notes in the United Stateghe European Economic Area, the United Kingdom,
Japan, Australia, New Zealand, Hong Kong and Singape, see Subscription 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 the informion contained or incorporated by reference in
this Offering Circular or any applicable supplement

(i) have access to, and knowledge of, appropriatanalytical 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 payablein 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 iad be familiar with the behaviour of any relevant
indices and financial markets; and

(V) be able to evaluate (either alone or with the éip 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 urdss it has the expertise (either alone or with arfancial
adviser) to evaluate how the Notes will perform unér changing conditions, the resulting effects on thvalue
of the Notes and the impact this investment will hee on the potential investor’s overall investment grtfolio.

Legal investment considerations may restrict cent@vestments

The investment activities of certain investors areubject to legal investment laws and regulations,rgeview
or regulation by certain authorities. Each potentid investor should consult its legal advisers to detmine
whether and to what extent (1) Notes are legal ingements for it, (2) Notes can be used as collater&r
various types of borrowing and (3) other restrictims apply to its purchase or pledge of any Notes. fdncial
institutions should consult their legal advisers orthe appropriate regulators to determine the appropiate
treatment of Notes under any applicable risk-basedapital or similar rules.

Definitions

In this Offering Circular, unless the context othemwise requires, IFRS means International Financial
Reporting Standards; Responsible Entitymeans RE1 Limited, RE2 Limited and/or Scentre Mangement
Limited as the case may be andResponsible Entitiesneans all of RE1 Limited, RE2 Limited and Scentre
Management Limited; Trust Deedmeans the Trust Deed, as modified and/or restateahd/or supplemented
from time to time, between,inter alia, SGT 1, SGT 2, RE (NZ) Finance and the Trustee umd which the
Trustee agrees to act as trustee in connection witlhe Programme; Scentre Groupmeans Scentre Group
Limited, RE1 Limited as responsible entity and trusee of Scentre Group Trust 2 (ARSN 146 934 536), RE
Limited as responsible entity and trustee of Scener Group Trust 3 (ARSN 146 934 652), Scentre
Management Limited as responsible entity and truste of Scentre Group Trust 1 (ARSN 090 849 746) and
each of their controlled entities and subsidiaries;Westfield Retail Trustmeans the stapled structure
comprising Westfield Retail Trust 1 (renamed Scen& Group Trust 2 in connection with the Restructurirg),
Westfield Retail Trust 2 (renamed Scentre Group Trist 3 in connection with the Restructuring) and thai
respective subsidiaries, which existed prior to thémplementation of the Restructuring; andWestfield Group
means the stapled structure comprising Westfield Hdings Limited (renamed Scentre Group Limited in
connection with the Restructuring), Westfield Trust(renamed Scentre Group Trust 1 in connection withihe
Restructuring), Westfield America Trust and their respective subsidiaries, which existed prior to the
implementation of the Restructuring.

Forward-Looking Statements

Certain statements contained in this Offering Circtar, including those under the captions Risk Factors,
“Description of Scentre Group and those incorporated by reference, constitute“forward-looking
statements”. These forward-looking statements canebidentified by the use of forward-looking terminobgy,
including the terms “believe”, “estimate”, “anticip ate”, “intend”, “may”, “will” or “should” or in eac h case
their negative, or other variations or comparable érminology. Such forward-looking statements involve
risks, uncertainties and other factors which may case the actual results, performance or achievements
Scentre Group, or industry results, to be materialy different from any future results, performance or
achievements expressed or implied by such forwaradking statements. Such risks, uncertainties and logr
factors include, among others, general economic andusiness conditions, industry trends, competition,
changes in government regulation, currency fluctuabns, changes in operating strategy or development,
political and economic uncertainty and other risksdescribed in “Risk Factors. There can be no assurance
that the results and events contemplated by the faerard-looking statements contained in this Offering
Circular will, in fact, occur.

These forward-looking statements speak only as ahé date of this Offering Circular. The Issuers andthe
Guarantors will not undertake any obligation to release publicly any revisions to these forward-lookin
statements to reflect events, circumstances or unécipated events occurring after the date of this @ering
Circular except as required by law or by any appropiate regulatory authority.

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 yeror ¥ 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 stage of Euroan economic and monetary union, and as defined in
Article 2 of Council Regulation (EC) No. 974/98 o8 May 1998 on the introduction of the euro, as ameied.
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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, there is no assurance thahé
Stabilising Manager(s) (or persons acting on behalff a Stabilising Manager) will undertake stabilisgion
action. Any stabilisation action may begin on or aér the date on which adequate public disclosure dhe
terms of the offer of the relevant Tranche of Notegs made and, if begun, may be ended at any timeytit
must end no later than the earlier of 30 days aftethe issue date of the relevant Tranche of Notes dn
60 days after the date of the allotment of the rel@nt Tranche of Notes. Any stabilisation action oover-
allotment must be conducted by the Stabilising Manger(s) (or persons acting on behalf of any Stabilisg
Manager(s)) in accordance with all applicable lawsnd rules.



OVERVIEW OF THE PROGRAMME

The following overview does not purport to be catgphnd is taken from, and is qualified in its etyi by, the
remainder of this Offering Circular and, in relatido the terms and conditions of any particular Ache 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 Fofm of the Notésand “Terms and Conditions of the Noteball have the
same meanings in this Overview.

Issuers Any one or more @

Scentre Management Limited in its capacity as nesibte
entity and trustee of Scentre Group TrusbGT 1)

RE1 Limited in its capacity as responsible entity &rustee
of Scentre Group Trust BGT 2)

RE (NZ) Finance LimitedRE (NZ) Finance)

as specified in the applicable Pricing Supplement.

Where a Series of Notes has more than one IsieeNdtes
shall be the joint and several obligations of slssers.

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 $GT 3); and

Scentre Group LimitedSGL),

as Parent Guarantors (to the extent, where apf#ictifat the
party is not named as an Issuer in relation to sseties of
Notes in the applicable Pricing Supplement), omiatjand
several basis;

and

RE (NZ) Finance (where RE (NZ) Finance is not nam&dn
Issuer in relation to such Series of Notes in thplieable
Pricing Supplement); and

Scentre Finance (Aust) Limited,

as Subsidiary Guarantors, on a joint and sevesas ba

A Subsidiary Guarantor may be released from anigatibn

under its Guarantee in the circumstances set oGbirdition

3.2. Additional Parent Guarantors or Subsidiary réogors

may be nominated by a Parent Guarantor in theraistances
set out in Condition 3.4. Se®é&scription of the Borrowing
and Credit Structure for the Notefer further information on
the guarantee structure and the roles of the P&eatantors
and Subsidiary Guarantors.

In the event that any Additional Parent Guarantor o
Additional Subsidiary Guarantor is nominated, such
Additional Parent Guarantor may be identified inefevant
Pricing Supplement or a new offering document can b
published in respect of Notes yet to be issued wrthie
Programme.

Risk Factors There arecertain factors that may affect the Iss’ and
Guarantors’ ability to fulfil their obligations ued Notes
issued under the Programme. These are set out URoK
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Factors” below and include risks relating to (i) prope
ownership (the risks associated with recessionaryow
economic growth conditions, tenant default and paogy
risk in shopping centres, the default or closur@amfanchor
tenant, changes in consumer sentiment or shopping
preferences, the emergence of alternative retaihmobls and
conflicts of interest with co-owners of properties))
property management and development (i) financjtig
risks associated with refinancing, leverage, cdetv,fthe
incurrence of further indebtedness, funding for rnfee
Group’s development programme, redevelopment pnogra
and acquisitions and credit ratings) (iv) marketucture
(risks relating to the geographical concentratiérSoentre
Group’s portfolio, Scentre Group’'s acquisitions and
competition from other participants in the retaioperty
industry) and (v) other matters (risks relating piperty
revaluation, illiquid investments in property, didtion and
claims, operations, insurance, terrorist attacks &ll as
security incidents or war), inflation, interest est foreign
exchange rates, counterparties (deposit, hedgesarance),
changes in financial reporting requirements ancduatitng
standards, changes in tax laws, compliance or réito
comply with access requirements for disabled people
compliance with environmental regulations and cleanm
general laws). In addition, there are certain factghich are
material for the purpose of assessing the markstsri
associated with Notes issued under the ProgramheseTare
set out underRisk Factors and include certain risks relating
to the structure of particular Series of Notes aedtain
market risks.

Description Euro Medium Term Note Program
Arranger BNP Pariba
Dealers Barclays Bank PL

BNP Paribas

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
Scotiabank Europe plc

SMBC Nikko Capital Markets Limited
UBS Limited

and any other Dealers appointed in accordance with
Programme Agreement.

Certain Restriction Each issue of Notes denominated in a currencyspes ol
which particular laws, guidelines, regulations,tniegons or
10



reporting requirements apply will only be issued

circumstances which comply with such laws, guidsdin
regulations, restrictions or reporting requirementsn time

to time (see Subscription and Sdlgincluding the following
restrictions applicable at the date of this Offgr@ircular.

Notes having a maturity of less than one year

Notes having a maturity of less than one year \flithe
proceeds of the issue are accepted in the Unitegdéim,
constitute deposits for the purposes of the prtbibion
accepting deposits contained in section 19 of timaricial
Services and Markets Act 2000 unless they are dssniea
limited class of professional investors and have a
denomination of at least £100,000 or its equivalasge
“Subscription and Sdle

Issuing and Principal Paying Age Deutsche Bank AG, London Brar
Trustee Deutsche Trustee Company Limi
Programme Siz Up to€10,000,000,000 (or its equivalent in other curies

calculated as described in the Programme Agreement)
outstanding at any time. The Issuers and the Parent
Guarantors may increase the amount of the Programme
accordance with the terms of the Programme Agreemen

Distribution Notes may be distributed by way of private or pu
placement and in each case on a syndicated orymaticated
basis.

Currencies Notes may be denominated in euro, Sterling, U.Saido

Australian Dollars, New Zealand Dollars, Singaparea
Dollars, Japanese yen and, subject to any appéidaghl or
regulatory restrictions, any other currency agrieetiveen the
relevant Issuer, the Agent and the relevant Dealer.

Maturities The Notes will have such maturities as may be at
between the relevant Issuer and the relevant Dealbject to
such minimum or maximum maturities as may be altbae
required from time to time by the relevant centrahk (or
equivalent body) or any laws or regulations appliedo any
relevant Issuer or the relevant Specified Currency.

Notes having a maturity of less than one year

Notes having a maturity of less than one year neagubject
to restrictions on their denomination and distridmut see
“Certain Restrictions — Notes having a maturity exfsl than
one yeat above.

Issue Price Notes will be issued on a fu-paid basis and at an issue pi
which is at par or at a discount to, or premiumrppar.

Form of Notes The Notes will be issued in bearer form as desdriive
“Form of the Not€'s

Fixed Rate Note Interest on Fixed Rate Notes in respect of eaclerédsi
Period, as agreed prior to issue by the relevasuelsand
relevant Dealer, will be payable on each Interesgnient
Date and on redemption and will be calculated enbésis of
such Day Count Fraction, as may be agreed between t

11



Floating Rate Note

Fixed/Floating Rate Note

Zero Coupon Notes

Redemptior

Denomination of Note

Taxation

relevant Issuer and the relevant De
Floating Rate Notes will bear interest at a ratemeined

(&) on the same basis as the floating rate uncheatianal
interest rate swap transaction in the relevant ipéc
Currency governed by an agreement incorporating the
2006 ISDA Definitions (as published by the
International Swaps and Derivatives Associatior,,In
and as amended and updated as at the Issue D of
first Tranche of the Notes of the relevant Series);

(b) on the basis of a reference rate appearinp@agreed
screen page of a commercial quotation service.

The margin (if any) relating to such floating ratél be
agreed between the relevant Issuer and the rel®eaiér for
each Series of Floating Rate Notes.

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

Interest on Floating Rate Notes in respect of eatbrest
Period, as agreed prior to issue by the relevauielsand the
relevant Dealer, will be payable on such Interesynient
Dates, and will be calculated on the basis of ddal Count
Fraction as may be agreed between the relevardrlasa the
relevant Dealer.

Fixed/Floating Rate Notes may be converted from
interest basis to another if so provided in theliepble
Pricing Supplement.

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

The applicablePricing Supplemer will indicate either tha

the relevant Notes cannot be redeemed prior to giated
maturity (other than for taxation reasons or foilogv an

Event of Default) or that such Notes will be redaéie at the
option of the relevant Issuer and/or the Notehaldgpon

giving notice to the Noteholders or the relevasués, as the
case may be, on a date or dates specified prisudb stated
maturity and at a price or prices and on such otbrens as
may be agreed between the relevant Issuer ancdetbeant
Dealer.

The Notes will be issued in such denominations ag be
agreed between the relevant Issuer and the reléYaaler
save that the minimum denomination of each Noté el
such amount as may be allowed or required from tortene
by the relevant central bank (or equivalent bodyamy laws
or regulations applicable to the relevant Specifiadrency,
see Certain Restrictions — Notes having a maturity egs|
than one yedr above, and save that the minimum
denomination of each Note will be €100,000 (oth& Notes
are denominated in a currency other than eurogaivaent
minimum amount in such currency).

All payments in respect of the Notes will be madéhout
deduction for or on account of withholding taxeposed by
any Relevant Taxing Jurisdiction (as defined unf@i@rms
and Conditions of the Notes”) save as provided amdtion
9. In the event that any such deduction is maderetevant

12



Issuer or, as the case may be, the Guarantors sane ir
certain limited circumstances provided in Conditi®n be
required to pay Additional Amounts to cover the amts so
deducted.

Negative Pledg The terms of the Notes will contain a negative gk
provision as further described in Condition 5.

Financial Covenant The terms of the Notewwill contain certain financie
covenants as further described in Condition 4.

Cross Defaul The terms of the Notes will contain a cross defatdivision
as further described in Condition 11.

Status of the Note The Notes will constitute unsubording and (subject to th
provisions of Condition 5) unsecured obligations thg
relevant Issuer and, subject to the limitation iadility and
recourse in respect of the Responsible Entitied, nank
equally in right of payment with all other unseairend
unsubordinated indebtedness of the relevant Issuer.

Where the applicable Pricing Supplement specifiesenthan
one Issuer as the relevant Issuer, the obligatansuch
Issuers in relation to the relevant Notes shalljdist and
several obligations of such Issuers.

Guarantee Each of the Parent Guarantors will guarantee, @in& and
several basis, the due payment of all amounts sspdeto be
payable by the relevant Issuer under the Trust Déwel
Notes and the Coupons.

In addition, each of the Subsidiary Guarantors giihrantee,
on a joint and several basis, the due paymentl afrabunts
expressed to be payable by the relevant Issuerr tneld rust
Deed, the Notes and the Coupons.

Each Guarantee will constitute an unsecured and
unsubordinated obligation of the relevant Guarardod,
subject to the limitation on liability and recouriserespect of
each Responsible Entity and the laws affectingritjets of
creditors generally, will rank at least equally right of
payment with all existing and future unsecured and
unsubordinated indebtedness of such Guarantor.

Rating Notes issued under the Programme may be ratedrated:
The rating of certain Series of Notes to be issueder the
Programme may be specified (as at the time of Jssuthe
applicable Pricing Supplement.

Listing and admission to tradir An application may be madfor the Notes of a particul:
Series to be listed on the Australian SecuritieghBrge
operated by ASX Limited (ABN 98 008 624 691SX) or
listed, quoted and/or admitted to trading on amgpstock or
securities exchange. The relevant Pricing Supplénien
respect of the issue of any Notes will specify \uleetor not
such Notes will be listed, quoted and/or admitedrading
on a stock or securities exchange.

Notes which are listed on the ASX will not be triansed
through, or registered on, the Clearing House Edaat
Subregister System operated by ASX Settlement Piytéd
(ABN 49 008 504 532) and will not be “Approved Hircéal
Products” for the purposes of that system.
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Governing Law

Selling Restriction:

United States Selling Restrictio

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

There are restrictions on the offer, sale and feansf the
Notes in the United States, the European Economea Ahe
United Kingdom, France, Switzerland, Japan, Hongdo
Singapore, Australia and New Zealand and such other
restrictions as may be required in connection witle
offering and sale of a particular Tranche of Notssge
“Subscription and Sdle

Regulation S, Category 2. TEFRA D restrictions apbly
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RISK FACTORS

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

obligations under Notes issued under the Progranfiieof these factors are contingencies which maynay
not occur and neither the Issuers nor the Guarante in a position to express a view on the lilagid of any
such contingency occurring.

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

The Issuers and the Guarantors believe that thefaaescribed below represent the principal riskeerent in
investing in Notes issued under the ProgrammetHauinability of the Issuers or the Guarantors &ypnterest,
principal or other amounts on or in connection withy Notes may occur for other reasons which maybeo
considered significant risks by the Issuers andGharantors based on information currently avaikald them
or which they may not currently be able to antitgpaProspective investors should also read the ildeta
information set out elsewhere in this Offering @Qler and reach their own views prior to making 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 ieykmarkets
Recessionary or low economic growth conditions usttalia and/or New Zealand markets may impact tseen
Group’s business and financial performance and Imegghten the potential for realisation of one orenof the
risks outlined in this section, including:

» areduced ability to lease space in Scentre Gralppping centres;

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

* reduced rental income;

» adverse movements in the valuation of Scentre Gsagsets; and

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

Changes in general economic conditions, fluctuat®m the value and rental income of retail propest 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 ergensurred in their operation, including the mamagnt
and maintenance of the properties as well as clsangbe market value of the properties.

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

» the overall conditions in the national and locabreamies 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 levdkafand for and supply of retail space;

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

» the perception of prospective tenants and shoppfetse attractiveness, convenience and safety of
Scentre Group’s shopping centres;

» the convenience and quality of competing shoppargres and other retail options such as the interne
as well as trends in the retail industry;

» the financial condition of Scentre Group’s tenaamd, in particular, its anchor tenants;
15



* 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 simgpp
centres; and

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

In addition, other factors may adversely affectuhkie of Scentre Group’s shopping centres witinegessarily
affecting its current revenues and operating ingonctuding:

e changes in laws and governmental regulations, dirofu 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 investrnassets; and
» demand for shopping centres from investors.
Tenant default and occupancy risk in shopping cessr

As a significant portion of Scentre Group’s earsinig derived from rental income, Scentre Group’s
performance depends significantly on the levekoBint default and on its ability to continue teskeapace in its
shopping centres (including its redeveloped shapmentres) on market terms. Scentre Group’s resilts
operations may be adversely affected if a significaumber of tenants or anchor tenants are unabieeset their
rent obligations under their leases or if thera decrease in demand for retail space in shopginggas so that
Scentre Group is unable to renew existing leaséis®new tenants on acceptable terms.

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

conditions, closure of anchor stores or for otleasons, tenants might be unable to pay their egifidse rents
or service charges (since these fixed rents andyebavould represent a high percentage of theskdrurther,
if retail sales decline, tenants would be lessingllto pay minimum rent at previous levels and tiaxistenants
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&l(A) of Scentre Group’s
shopping centres.

The bankruptcy, insolvency or a downturn in theibess of any of Scentre Group’s anchor tenantsefdilure
of any anchor tenant to renew its lease when itregpr continue to operate its store, could adbgraffect
Scentre Group’s results of operations, especialigre an anchor tenant accounts for a significardguainof
Scentre Group'’s total rental income.

In addition, closure of anchor stores could advgratiect retail sales of other stores operatinghi& shopping
centres because anchor tenants play an importaninpgenerating customer traffic and making thepgling
centres desirable locations for retailers generally

A negative change in the financial condition of awmfy Scentre Group’s anchor tenants could resula in
substantial decrease in the revenues directlydirgctly contributed by such tenants and have atinagimpact
on the overall performance of the affected shoppergre(s).
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Changes in consumer sentiment or shopping preferesc

A significant proportion of Scentre Group’s revesaepend on rental income from tenants whose yatilipay
rent depends on their ability to generate and ragintetail sales. Retail sales are subject to rapid
occasionally unpredictable changes in consumemsent or preferences, including due to changesamemic
conditions, interest rates, levels of disposabteine and consumer confidence. If Scentre Grouijps denants,
misjudge consumer sentiment or preferences, otdaispond to changing consumer sentiment or janeées,
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 prigdenative retail outlets (for example, “big boxXiapping
centres, discount shopping centres and clubs,tond#s, catalogues, video and home shopping né&syalirect
mail order, telemarketing and online retailers)raanventional shopping centres. If Scentre Graulg fo offer
a superior, convenient, safe and appealing exparimconsumers who visit its shopping centres,peoed to
alternative retail outlets, consumer traffic thrbuts shopping centres may decline. This in turry head to a
decline in demand for retail space and adversepathScentre Group’s financial performance. Theatathfor
retail space may also decline if Scentre Groumable to meet the needs of its retailers who aseghg the
way they do business in response to the changeopping patterns, including by embracing alterreatistail
outlets.

In particular, with the advent of e-commerce andimoctechnology, online retailing has emerged a&srttain
challenge to conventional “bricks and mortar” rigtgi in recent years. With consumers increasingbfering

to shop online, retailers are developing their awtine shopping platforms to decrease their deperalen
traditional retail channels. Many retailers areaalsanced as the consumers in adopting digital aakilen
technology. Scentre Group’s shopping centres maguglly lose their appeal and relevance for new age
consumers and retailers. Whether Scentre Grouplésta meet this challenge depends on its abititgxecute

its strategy to connect both groups of consumedsratailers (and the digital world) to its physichlopping
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'dfg@ar are held through joint ventures or co-owrnips
arrangements. In a number of these arrangementar&d¢group does not have exclusive control ovetager
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, redeveloptraerd refurbishment, the sale of shopping centresigplus
land and the purchase of additional land. Co-owneg be competitors and/or have economic or othsinbss
interests or goals which are inconsistent with 8eefsroup’s business interests or goals, and main kze
position to take actions contrary to Scentre Grsugtsjectives. Disputes between Scentre Group aivoers
may result in litigation or arbitration that woultkrease expenses and prevent the board of disest@centre
Group and senior managers from focusing their ime effort on Scentre Group’s business.

In addition, pre-emptive provisions or rights aifirefusal may apply to sales or transfers ofrests in these
co-owned properties. These provisions may workcen8e Group’s disadvantage because, among othesth
Scentre Group may be disadvantaged in its salegsday the need to comply with these provisions.

There is also the risk that co-owners might becbargkrupt, insolvent or default on their obligatipresulting
in their interest in one or more shopping centresoming subject to external administration, tramet to
creditors or sold to third parties, or otherwise¢ iaca manner that adversely affects Scentre Groupyhich
forces Scentre Group to take an action (e.g. pseclof that interest pursuant to pre-emptive rightsich it
would not otherwise have taken.

Property management activities risk

Scentre Group derives a portion of its income fmoperty management activities. The property mamage
agreements may be terminated by Scentre Group’steguarty if Scentre Group breaches the agreement
(subject to specified remedy periods) or underagerdther conditions, including, in most casese@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 famrk agreement relating to such property.
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If third parties with whom Scentre Group has manag# agreements were to terminate those agreements,
Scentre Group’s income may be adversely affecteddtition, 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. Bee@roup’s ability to refinance its debt facilgieon
acceptable terms depends on a number of factorse(ssf which are out of its control) including gesler
economic, political and capital market conditiomsedit availability and the performance, reputatiamnd
financial strength of its business.

An adverse change in one or more of those factoutdampact Scentre Group’s ability to refinance diebt
facilities on acceptable terms such as increasiagost of funding and reducing the availabilityfloiding and
so consequently increasing Scentre Group’s refingndsk. For example, any disruption in global dite
markets, such as the disruptions associated wétlglthbal financial crisis and the European sovereligpt crisis
since 2007, may significantly increase the riskd aosts associated with obtaining new funding foerfre
Group’s development programme or acquisitions aeptable terms, or at all.

If Scentre Group is unable to refinance its debilifees on acceptable terms or at all, ScentreuBrmay 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 grofits
properties. Details of Scentre Group’s developnaatilvities are set out in the section entitl@kescription of

Scentre Group — Development, design and constmictio

Scentre Group is subject to the risks associatéd itgi expansion and redevelopment activities,uididg risks
resulting from:

» construction not being completed on budget anccbedule;
e properties not being leased to the level or othe@vain the terms anticipated by the feasibility gtud
prepared for the particular project especiallyhié tincome derived from the redeveloped shopping

centres is lower than expected; or

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

Development, redevelopment and expansion activitigg also involve the following risks:
» failure to obtain, or delay in obtaining, requiggermits, licences or approvals;
» changes in laws and governmental regulations ioiuzioning, planning and environmental laws;
» changes in the political or economic environment;
» industrial disputes which may delay projects anddu to the cost of developments;
e construction costs of a project which may excedgiral estimates or available financing;
» temporary disruption of income from an existingghiag centre which is being redeveloped;

» failure to maintain leased rates for existing tetpace, the inability to lease new retail spaeet r
abatements, and termination of lease agreementgrarghle agreements;

* loss of consumers due to inconvenience causednstremtion;

* incurrence of substantial expenditures before ¢development project produces income; and

» delays due to inadequate supply of labour, scaofibonstruction materials, lower than expecteésal
productivity levels, inclement weather conditiofes)d contamination, difficult site access, objettio

raised by community interest groups, environmegtalips and neighbours, slow decision-making by
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counterparties, complex construction specificati@isnges to design briefs, legal issues and other
documentation changes.

If a development or redevelopment project is unsssitil or does not proceed, Scentre Group’s inergticost
may exceed the value of the project on completio8aentre Group may incur pre-development costshinee
to be written off. Scentre Group’s financial penfance may be adversely affected in these circumestan

Scentre Group may undertake development or redavednt activities for a third party (including a caner)
on a fixed price, fixed time basis. Scentre Groape$ additional risks in these arrangements. Fample,
delays may result in liquidated damages againshtBcesSroup, design problems or defects may result i
rectification or costs or liabilities which Scen@eoup cannot recover and Scentre Group may bdeitabulfil

its statutory and contractual obligations in reatio the quality of its materials and workmansliigjuding
warranties and defect liability obligations.

Given the size and scale of Scentre Group’s exparesid 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 intem@st
its debt. Scentre Group’s ability to generate sigfit cash from its business to repay its debssiligect
to various factors including many which are beydtsdcontrol (see the Risk FactoCéash flow risk
below);

» Scentre Group'’s flexibility in planning for, or &g to, changes in its business and the industry
which it operates may be limited because availahleh flow after repaying principal and paying
interest on debt may not be sufficient to meetcygital and other expenditures needed to address th
changes;

» adverse economic, credit or financial market ousidy conditions are more likely to have a negative
effect on Scentre Group’s business because, dpangds 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 disadvaritaiye competitors that have relatively less detut a
have more cash flow available to devote to capitglenditures and other strategic purposes;

* Scentre Group’s ability to obtain financing in tfigure for its development and redevelopment
programme, working capital, capital expenditurestbrer 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 arketadvantage of significant business opportunities
may be negatively affected if it needs to obtai ¢bnsent of its lenders to take any such actiaf or
because of existing debt levels, it is not ableltiain additional financing for these opportunitiasd

+ Scentre Group’s credit rating may be adverselycédfis 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 andifieal from time to time without notice to or angmoval
of Scentre Group shareholders. Specifically, See@roup may decide to increase its current dele lfer a
major acquisition or to fund its development prognae 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 resousresnot sufficient to make principal repayments emerest
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;
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» 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 ticaxperienced in Australia and New Zealand, or
disruptions in global credit markets such as thressociated with the global financial crisis and Eueopean
sovereign debt crisis since 2007, could resulttiigaer than normal risk that, if Scentre Groupevweaquired to
take such steps in these circumstances, the ttarsaerms would be disadvantageous to it, or spufions
may not be available at all.

Cash flow risk

Scentre Group’s ability to repay the principal guay interest on its debt depends on the futurepeagnce and
cash flow of its business which, to a certain eté&n subject to general economic, financial, cotitipe,
legislative, regulatory and other factors, manywdfich are beyond its control. Scentre Group’s hisab
financial results have been, and it is anticipaled Scentre Group’s future financial results wdhtinue to be,
subject to fluctuations. Cash flows can vary anenBe Group’s business may not generate sufficiasth flow
from operations to enable it to satisfy its deld ather obligations.

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

In addition, Scentre Group has a development pipedind existing construction projects that req8icentre
Group to make substantial expenditures upfrontredfeginning to earn income from the redevelopegpety.
This may impair Scentre Group’s ability to senvicedebt.

Incurrence of further indebtedness

Scentre Group may incur substantial additional @elite future. Scentre Group intends to maintainaverage
ratio in the 30 per cent. to 35 per cent. range tive long term. Scentre Group may review and nyouf
leverage levels from time to time without noticedo any approval of the Noteholders or other hadafr
securities. Specifically, Scentre Group may dedimleexceed its current debt level for a major adtjars
provided that it believes it can return to its degileverage ratio within a short period of time.

Scentre Group’s ability to incur indebtedness dédpeim part, upon its continued compliance with fthancial
covenants contained in the agreements governingdebtedness, including the Conditions. The amaint
indebtedness that Scentre Group can incur will earg result of changes in its earnings and caesls fand the
value of its assets.

Funding risk for development and redevelopment pragime and acquisitions

The real estate investment and development indisstrighly capital intensive. Scentre Group’s apitb raise
funds on acceptable terms, including for its dgwelent and redevelopment programme or acquisitieperds
on many of the same factors affecting Scentre Gsaaility 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 ratingnaies. Rating agencies, to the extent they pravidging of
Scentre Group, will review Scentre Group’s crediing from time to time, including at the half-ygaeriods.
Any downgrade of Scentre Group’s credit rating dvesise change in credit rating outlook assigned byedit
rating agency, whether engaged by Scentre Groupotrcould adversely affect Scentre Group’s finahci
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condition and its business operations by increaslirggcost of, or limiting or preventing it from semg,
additional financing for future business or ligtydneeds. There can be no assurance that the cadidigs
assigned to Scentre Group will not change in tiheréu

Geographical concentration of Scentre Group’s palib

Scentre Group’s portfolio is entirely located in stalia and New Zealand. As at 31 December 2015a on
consolidated basis by asset value, Scentre Grqupolio (on the basis of Scentre Group’s propoodl
ownership of such assets) had a 52 per cent. esptsiNew South Wales, 15 per cent. exposure tokieg 15
per cent. exposure to Queensland, 4 per cent. es@ts South Australia, 4 per cent. exposure toMihgralian
Capital Territory, 6 per cent. exposure to Westaustralia and 4 per cent. exposure to New Zeal&mgy,
decline in shopping centre values or any eventomuwence which has an effect on the value of simgpp
centres in Australia or New Zealand, especialli)ew South Wales, may have a material adverse affethe
business, financial condition, results of operatiamd/or prospects of Scentre Group. These pegeEntare
given on a pro forma basis to reflect the dispos&ivo New Zealand assets which are expected gedlaring
the first half of 2016 (seeDescription of Scentre Group — Recent Developmengale of New Zealand
shopping centrék

Acquisition risk

Scentre Group may pursue acquisitions of propessgta and related redevelopment projects as optatu
arise that meet its investment criteria and if fagdis available. Retail property assets and rddpweent

projects may be acquired directly or indirectlyaiigh acquisition of entities that own developmewjgets and
properties. Such acquisitions involve a numberisisrinherent in assessing the values, strengthakmesses
and profitability of the property assets. While i®ce Group’s policy is to undertake appropriate diligence

in order to assess these risks, unexpected prolalethiatent liabilities or contingencies such asekistence of
hazardous substances and/or site contaminatioreximmple, asbestos, requirements for seismic strenigg

or other environmental liabilities) may still emerg

Additionally, the indirect acquisition of propertiand related redevelopment projects through,¥amele, the
takeover of another listed property-owning entitgy not allow for the usual standard of due diligefor a
specific property acquisition to be undertaken.

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

« assumptions or judgements with respect to improwgsni® 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 tenfimancier and co-owner approvals, if applicable,
for expansion activities;

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

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

By growing through acquisition, Scentre Group fattesoperational and financial risks commonly emtered
with such a strategy, including continuity or astation of operations or employees, dissipationSaentre
Group’s management resources and impairment atrdeesing of relationships with employees and teaaf
the acquired property as a result of changes irecstrip and management. In addition, depending etyfe of
transaction, it can take a period of time to reatie full benefits of the acquisition. Moreoveuridg a period
following such a transaction, Scentre Group’s ofggaresults may decrease compared to results pwitine
transaction.
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Competition from other participants in the retailrpperty industry

Scentre Group faces competition from other Austrafind New Zealand property groups and other comiaher
organisations active in the Australian and New dedlproperty markets. Scentre Group also facethtkat of
new competitors emerging both generally and inipagr trade areas.

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

In addition, all of Scentre Group’s shopping cestaee located in developed retail and commercedsrmany

of which compete with other shopping centres oglnigburhood shopping centres within their primaadé
area. The amount of rentable space in the relguamiry trade area, the convenience and qualifpafities
and the nature of stores at such competing shopgngres 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 andv Ne
Zealand and may decide to re-enter this marketcantpete with Scentre Group in the future. Howeuader
the terms of a trade mark licence agreement (ehiete in connection with the Restructuring) betw&eentre
Group Limited and Westfield Corporation Limited iialation to the use of the Westfield brand by Sweent
Group, Westfield Corporation would not be permittedise the Westfield name on any shopping ceittegst
acquired in Australia and New Zealand.

Properties revaluation risk

In accordance with IFRS, Scentre Group carriepritgerty investments on its balance sheet at faes At
each reporting date, the board of directors of Bee@roup assesses the carrying value of its imest
property portfolio, and where the carrying valuéeds materially from the board of directors’ assasnt of fair
value, Scentre Group records an adjustment toatrgieg value as appropriate.

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

If a substantial decrease occurs in the fair vau&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 measiigis 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 financeyeements contain leverage ratio covenants tleat ar
calculated as the ratio of Scentre Group’s totatdwings less cash to total assets less cash. diogly, a
material reduction in the value of Scentre Groyp'sperties as a result of revaluations will haveadmnerse
impact on the leverage ratios contained in itsrfailag agreements.

Risk of illiquid investments in property

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

there are fewer potential buyers of shopping cemgsets, and it may be difficult for potential nsyto obtain
financing on acceptable terms, or at all. Theredsassurance that Scentre Group will be able toodis 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 Scefareup,
including with respect to the historical activitiesSGL (formerly Westfield Holdings Limited), Sdea Group
Trust 1 (formerly Westfield Trust), Scentre Groumdt 2 (formerly Westfield Retail Trust 1) or SaenGroup
Trust 3 (formerly Westfield Retail Trust 2). Any tedal or costly disputes or litigation could adsely affect
the financial performance of Scentre Group.
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Operational risk

Despite Scentre Group’s internal control (includiigk management control) systems, which Scentr@usr
considers to be effective, Scentre Group facesisieof loss or reputational damage due to humeor efraud

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

Insurance risk

Scentre Group carries material damage, businessuption and liability insurance on its propertiggh policy
specifications and insured limits that the Sce@reup board of directors believes are customaslyied for
similar properties. However, potential losses otaastrophic nature such as those arising fromdépo
earthquakes, terrorism, environmental contaminatonother 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 rehefiasurance will be dependent on a number dfdia@csuch
as the continued availability of coverage, the reatf risks to be covered, the extent of the predasoverage
and costs involved. In addition, Scentre Group iearearthquake insurance on its properties located
seismically active areas in an amount and with dioles that the Scentre Group board of directetiebes are
commercially reasonable.

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

Many of Scentre Group’s debt instruments, includimytgage loans secured by its properties anchgsaured
loan facilities contain covenants requiring Scei@reup to maintain certain levels of insuranceifebusiness
and assets. If Scentre Group fails to maintainrarste as required under these covenants, it wawddch
insurance covenants under such debt instrumentshwiould allow the lenders to declare an everdefbult
and accelerate repayment of the debt. In additamders’ requirements regarding coverage for thisks could
adversely affect Scentre Group’s ability to finamceefinance 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 inhdvirevent
access to the shopping centres or harm the denuaindrfd the value of, Scentre Group’s shoppingresnt
Certain Scentre Group properties are well-knowraarks or located near well-known landmarks and by
perceived as more likely terrorist targets thanilaimless recognisable properties. Further, tstattacks or
other security incidents could discourage consunfirens shopping in public places like Scentre Greup’
shopping centres. To the extent that Scentre Gsoigmiants are impacted by terrorist attacks orr atbeurity
incidents, their ability to continue to honour thebligations under their existing leases with SE1Group
could be adversely affected.

Inflation risk

Inflation may adversely impact the general perfarogaof Scentre Group’s shopping centres, impadtingent
income and management fees. A decline in the dyaeeglormance of Scentre Group’s shopping centrestd
inflation could potentially reduce Scentre Groupgal earnings.

Substantially all of Scentre Group’s leases wittaiters contain provisions designed to lessen mhgact of
inflation. Such provisions include clauses enablBugntre Group to receive periodic index basedraonital
rent increases during the term of the lease aa,rfauch lesser extent, percentage rents basedailerstgross
sales, which generally increase as prices risebabh. Most of the leases require the retailers ag p
proportionate share of operating expenses, inajudommon area maintenance, real estate taxes sm@mce,
reducing Scentre Group’s exposure to increasesogts cand operating expenses resulting from infiatio
However, these provisions may not be able to racalv@f Scentre Group’s increased expenses frdhation.

Inflation may also have a negative effect on See@roup’s other expenses, including interest castsgeneral
and administrative expenses. These costs couldéarerat a rate higher than rents.
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Interest rate risk

Scentre Group is subject to the risk of rising ries¢ rates associated with borrowing on a floataig basis.
Scentre Group seeks to manage all or part of i®xe to adverse fluctuations in floating interases by
entering into interest rate hedging arrangementtiding derivative financial instruments.

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

Due to documentation, designation and effectiverregsirements under IFRS, Scentre Group’s derigativ
financial instruments that are used for hedgingrigdt rate exposure may not qualify for hedge atoog As a
consequence, Scentre Group may experience vglatilitts reported earnings due to changes in thkrta
market valuations of its interest rate derivati@amcial instruments. There can be no assurandeSitentre
Group will not incur non-cash losses in future pesi

Although Scentre Group’s interest rate hedgingsaations are undertaken to achieve economic outcdme
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 ftershopping centre investments in New Zealand. In
addition Scentre Group issues foreign currency chénated debt from time to time. Scentre Group maypage

the impact of exchange rate movements on both atsirggs and balance sheet by entering into hedging
transactions, including derivative financial instrents. To the extent Scentre Group does not hdtiieely

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

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

Due to documentation, designation and effectivenmesgiirements under IFRS, Scentre Group’s currency
derivative financial instruments used for hedgirghange rate exposure may not qualify for hedgelating.

As a consequence, Scentre Group may experienctlitpla its reported earnings due to changeshia mark

to market valuations of its currency derivativeafitial instruments. There can be no assuranceStwttre
Group will not incur non-cash losses in future péesi

Although Scentre Group’s exchange rate hedgingséetions are undertaken to achieve economic oukcame
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 paydefault by
the counterparty with whom it has placed funds epadit or entered into hedging transactions to éetiy
interest rate and foreign exchange risks. Countigrpeedit risk also arises to the extent thataancimade under
an insurance policy is not paid due to the insalyeor illiquidity of the insurance company. The ent of
Scentre Group’s loss could be the full amount efdeposit and accumulated interest or, in the aBkedging
transactions, the cost of replacing those tranma&ti Under Scentre Group’s treasury and insuraiste r
management policies, it only deals with counterpanivhich it believes are of good credit standing & has
assigned a maximum exposure to each of them aogptdiits assessment of their creditworthiness.s&he
determinations are based upon each counterparntgtiitaatings and other factors. Even banks ananfiral
institutions with high credit ratings can defaaltd several of them have experienced difficultiesetent years.

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

Changes in financial reporting requirements and amenting standards

Scentre Group is subject to the usual risk thatetmeay be changes in financial reporting requirasemd
accounting standards as well as changes in thepietation of such requirements and standards rifet
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change the basis that Scentre Group is requiredddo prepare its financial statements, which atersely
affect Scentre Group’s reported earnings and reg@ditancial performance.

Changes in tax laws

Changes in tax laws, or changes in the way tax fresnterpreted in the various jurisdictions inisthScentre
Group operates, may impact Scentre Group’s fuaxdiabilities.

Under the rules governing the taxation of trustBiwvision 6 of Part Il of the Income Tax AssessmAnt 1936
(Cth) (TAA 1936) and current practice, SGT 1 and SGT 2 are nbldifor Australian income tax, including
capital gains tax, provided that members are pthsentitled to the income of the trust as detewuirin
accordance with each trust's constitution. If ah$@T 1 or SGT 2 was to lose its Division 6 trst status due
to the failure to satisfy the exclusions from thpplecation of the provisions in Division 6B or 6& Bart Il of
the ITAA 1936, then it would be taxed at the cogtertax rate of 30 per cent. of its net taxablerine.

In December 2015, the Australian Government intcedulegislation proposing changes to the taxatibn o
managed investment trustdils) such as SGT 1 and SGT 2. This legislation has/ebbeen enacted. The
legislation is generally designed to amend thdaax to better reflect current industry practideintroduces a
new taxation regime for MITs aimed at providing aex certainty than the current general tax ruleshe
taxation of trusts by introducing new rules in tiela to the attribution of taxable income to undiders,
deeming “fixed trust” treatment for MITs, and prdwvig a framework for “unders and overs” of attribatof
taxable income, along with some new integrity measu If enacted, the legislation would apply toT3Gnd
SGT2 from 1 January 2017. Scentre Group does rimifgate any material changes to the current tesitijon

of SGT 1 and SGT 2. However, until the final forfrttee proposed rules are enacted, there can besuoaance
that these changes will not adversely affect SeeBtoup.

Compliance or failure to comply with access requirents for disabled people

A number of Australian and New Zealand laws andili@gns exist that may require modifications tisgrg
buildings on Scentre Group’s properties or restsate renovations by requiring improved accessutih s
buildings by disabled persons. Additional legiglator regulations may impose further obligationsoamers
with respect to improved access by disabled perstms costs of compliance with such laws and regula
may be substantial, and limits or restrictions ompletion of some renovations may limit implemeiotatof
Scentre Group’s investment strategy in some ins@ocreduce overall returns on Scentre Group'ssiments.
Scentre Group could be adversely affected by teesaf compliance with such laws and regulations.

Compliance with environmental regulations

As an owner of real property in Australia and Neealand, Scentre Group is subject to extensive aéigul
under environmental laws. These laws vary by juctsth and are subject to change. Current and éutur
environmental laws could impose significant costBabilities on Scentre Group.

For instance, under certain environmental lawsreturor former owners or operators of real propenty
become liable for costs and damages resulting foihor water contaminated by hazardous substatioes
example, as a result of leaking underground stai@ges). Under these laws, an owner or operatorhediable
regardless of whether they knew of, or were resptgor, the presence of such substances. Persbos
arrange for the disposal of hazardous substancegxample, at a landfill) also may be liable. tme cases,
liability may be joint and several. These laws megult in significant unforeseen costs to Scentreu@, or
impair its ability to sell or rent real property twr borrow money using contaminated property aRtohl, on
acceptable terms or at all.

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

Asbestos-containing materials are present in a eurabthe shopping centres that comprise Scentor 3
portfolio as a consequence of building practicesctf at the time Scentre Group’s shopping cenivese
constructed. Environmental and safety laws regulaése materials and may allow personal injury threio
claims for damages due to exposure to such mateAdthough the costs and liabilities associatethwich
laws have not in the past been material to Scébtoaip and, previously, Westfield Group or WestfiBletail
Trust, there can be no assurance that they wilbaahaterial to Scentre Group in the future.
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It is the practice of Scentre Group on acquisitihgere considered necessary, to subject the prepdd 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 samgyi
However, these assessments may fail to identifgmironmental problems. Based on these assessinthts
past experience of Westfield Group and WestfielthiR&rust, Scentre Group is not aware of any emnental
claims or other liabilities that would require mék expenditures by Scentre Group. However, See@toup
could become subject to such claims or liabilitieghe future.

Changes in general laws

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

» changes in retail tenancy laws that limit Scentn®u@’s recovery of certain property operating
expenses;

* new or revised legislation on climate change andrgn such 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 thabtch@mecovered 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 adeesligital systems for the purpose of misappeipry
assets or sensitive information, corrupting datagamsing operational disruption, can result frostibetrate
attacks or unintentional events. The result of éhiesidents could include, but are not limited derupted
operations, misstated financial data, liability fetolen assets or information, increased cyber rigcu
protection costs, litigation and reputational damaglversely affecting customer or investor configeor
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 tenatish may involve the collection, storage, and sraission
of credit card information and personal identifioatdata of consumers. If the security of the comsudata
stored on Scentre Group’s servers or transmitte@dsntre Group’s networks were to be breached,tf®cen
Group could become subject to litigation, it cobt&lrequired to pay fines, costs and/or penaltigoged as a
result of legislation or regulation and Scentre Wpre reputation could be adversely affected, wiohld
negatively impact consumers’ use of its digitahteglogies. Similarly, Scentre Group’s tenants abllstore
and transmit credit card information and persodahtification data of their customers in connectidth the
operation of their businesses. If a significanttdror significant number of tenants were to exgreré a breach
in their information technology security, their uéis of operations could be adversely impactedchim turn
could result in a substantial decrease in the mes®mdirectly or indirectly controlled by such tetsaand
adversely impact the overall performance of theafd shopping centres.

Factors which are material for the purpose of assemg 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 PrograrBore of these Notes may have features which contai
particular risks for potential investors. Set oelolw is a description of the most common such festu

Notes subject to optional redemption by the relévssuer

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

The relevant Issuer may be expected to redeem Mdtes their cost of borrowing is lower than theenest rate
on the Notes. At those times, an investor generetlyld not be able to reinvest the redemption pdset an
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effective interest rate as high as the interestoatthe Notes being redeemed and may only be@ble so at a
significantly lower rate. Potential investors shibuonsider reinvestment risk in light of other istreents
available at that time.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes are Notes which may bearest at a rate that converts from a fixed tate floating
rate, or from a floating rate to a fixed rate. Wh#re relevant Issuer has the right to effect suclnversion,
this will affect the secondary market and the miaviedue of the Notes since the relevant Issuer beagxpected
to convert the rate when it is likely to produckaer overall cost of borrowing. If the relevansiugr converts
from a fixed rate to a floating rate in such ciratamces, the spread on the Fixed/Floating RatesNotey be
less favourable than then prevailing spreads orpeoable Floating Rate Notes tied to the same nefereate.
In addition, the new floating rate at any time nhbaylower than the prevailing rates on Fixed Rattedlor the
rates on other Notes. If the relevant Issuer cds\feosm a floating rate to a fixed rate in suctcgmstances, the
fixed rate may be lower than the then prevailirigriest rates on the Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a sufistaiiscount (such as Zero Coupon Notes) or premtutheir
principal amount tend to fluctuate more in relattongeneral changes in interest rates than dogpfaremore
conventional interest-bearing securities. Generdilg 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 certaiksiselating to the Notes generally:
Unsecured debt

The Notes and the Guarantees will be unsecurecat/81 December 2015, on a consolidated basis, r&cent
Group had approximately A$0.2 billion of securedrbwings outstanding. The Notes and Guaranteegavik

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

it or the Guarantors default on the Guaranteesfter the bankruptcy, liquidation or reorganisatarany of
them, then any assets that are secured will be wssedtisfy the obligations under that secured hteliness
before payment on the Notes or the Guarantees eanddle. In such case, there may only be limitedtass
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 becierfit assets to pay amounts due on the Notes. rst,
Noteholders may receive less rateably than theetsndf Scentre Group’s secured indebtedness. rié tisenot
enough collateral to satisfy the obligations of #erured indebtedness, then, subject to the poogisof
applicable laws, the amounts remaining unpaid @ gbcured indebtedness would share equally with all
unsubordinated unsecured indebtedness.

Impact of laws relating to creditors’ rights, frauként conveyance, Australian and New Zealand irsaly laws
and similar laws

RE1 Limited (and its relevant trust), RE2 Limitehd its relevant trust), Scentre Management Lim{éed! its
relevant trust), SGL, RE (NZ) Finance and Scentmarice (Aust) Limited are constituted or organiseder
the laws of the Commonwealth of Australia or NevalZad, and therefore, insolvency proceedings vesipect
to them would be likely to proceed under, and beegoed by, Australian or New Zealand insolvency, lag
applicable. The procedural and substantive provssiof Australian or New Zealand insolvency lawsoadff
debtors and unsecured creditors only limited ptaiacfrom the claims of secured creditors. It may be
possible for the Obligors or other unsecured ooeslito prevent or delay the secured creditors femrfiorcing
their security to repay the debts due to them.

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

Under Australian law, if an order to wind-up weoebie made against any Issuer or Guarantor andiialditpr
was appointed for any such Issuer or Guarantorlignelator would have the power to investigate tagdity
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of past transactions and may seek various coudrsrihcluding orders to void certain transactientered into
prior to the winding-up of such Issuer or Guararod for the repayment of money. These includestretions
entered into within a specified period of the winghup that a court considers uncommercial tran@astor
transactions entered into when winding-up is immirieat have the effect of preferring a creditoci@ditors or
otherwise defeating, delaying or interfering witle rights of creditors.

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

In addition to the matters described above, untler laws of the jurisdictions where the Guarantaes a
organised, the Guarantees given by those othera@iosis may be set aside, subordinated or otheawisieled
by the application of fraudulent conveyance, finahassistance, bankruptcy, examination, insolveacy
administration, statutory management, equitableorslibation principles or other similar provisions o
principles existing under the laws of the relevanisdiction, 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 certaimplegee entitlements or amounts owed to tax aufleesrimay
rank ahead of claims under the Guarantees in thiet@f administration or insolvency or statutorymagement
or similar proceedings. If one or more of the Gusgas are set aside or otherwise avoided, a clgira b
Noteholder against the Guarantors giving those &uaes could be lost or limited and it is possibb 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 amhtBc Group Trust 3, are holding trusts and SGh is
holding company. As such, a substantial part of thgerations are carried on through their subsigta Their
principal source of income is dividends or disttibns, and their ability to meet their financialligations is
dependent on the level of dividends, distributidnan repayments and other intercompany transfefgnals
they receive from their subsidiaries. There areomtractual obligations for their subsidiaries take regular
dividend or distribution payments to them. In aiddit the ability of the directors of a subsidiarfyScentre
Group Trust 1, Scentre Group Trust 2, Scentre Giioupt 3 or SGL to declare dividends or distribns@r the
amount of such payments will depend on that sutnsidi operating results and will be subject to aatile
laws and regulations. For example, under Austrdhan a company may not pay a dividend unlesstisfizs
certain balance sheet solvency requirements. Clafrageditors of their subsidiaries have prioribythe assets
of such subsidiaries over the claims of Scentrau@ifrust 1, Scentre Group Trust 2, Scentre GroutT3 and
SGL. Consequently, the claims of the holders ofedassued by one or more of the Issuers and gescily
the Guarantors are structurally subordinated, dbtent of the insolvency of Scentre Group Trusbdentre
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 RE2itachare the trustees and responsible entitieserfitte
Group Trust 1, Scentre Group Trust 2 and ScentrauiTrust 3, respectively. All of the operationg ar
conducted and assets are owned by the trusts argliisidiaries of the trusts. SGT 1, SGT 2, and SGill
only be able to satisfy the claims of their credifoncluding claims of holders of the Notes iss(iedhe case of
SGT 1 or SGT 2) or, as the case may be, guaratgdédem, out of the assets of the trusts, including
dividends, distributions, loan repayments or othéercompany transfers of funds that the trustgivecfrom
their respective subsidiaries. There are no conghobligations for subsidiaries of Scentre Grdupst 1,
Scentre Group Trust 2 or Scentre Group Trust 3akewegular dividend payments or distributions &TSL,
SGT 2, or SGT 3.

Rights of creditors of Scentre Group subsidiariesguaranteeing the Notes

Not all of the current and future subsidiaries GLSSGT 1, SGT 2 and SGT 3 will guarantee the Ndtethe
event that any of these non-guaranteeing subsdidsecome insolvent, liquidate, reorganise, dissaw
otherwise wind up, the assets of those non-guagmgesubsidiaries will be used first to satisfy tti@ms of
their creditors. Consequently, claims of Notehatdeill be structurally subordinated to all of tHaims of the
creditors of (including lenders to, or beneficiara# guarantees given by) such non-guaranteeingjidiabes.

Subsidiaries which are not Subsidiary Guarantors

If any subsidiary (other than an existing Subsii@uarantor) of any of the Parent Guarantors gueesnany
indebtedness of any Parent Guarantor or any af tespective subsidiaries at any time before osasgbent to
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the date hereof, there are no provisions in thenfeand Conditions of the Notes which would reqsineh
subsidiary to become a Subsidiary Guarantor.

Noteholders will not be entitled to the benefitshaf Master Negative Pledge Deed Poll and Mastear&@utee
Deed Poll

Scentre Group’s unsecured bank debt is underpibpedMaster Guarantee Deed Pdlaster Guarantee) and

a Master Negative Pledge Deed Pblbster Negative Pledge Both are amendments of previous arrangements
in respect of Westfield Retail Trust, which were emtled to reflect the Scentre Group structure on
implementation of the Restructuring. The Master aiieg Pledge is between SGL, SGT 1, SGT 2 and SGT 3
and contains the representations and warrantielgriakings, financial covenants, review events evahts of
default which are intended to be common, to thergxpracticable, across all unsecured bank loaifitifee
provided to Scentre Group which have the benefthefstructure. Each lender who benefits as a d@grarty
under the Master Negative Pledge is able to enfdrcéhe Master Negative Pledge may be amended and
waived on the instructions of the majority of thésseders (with certain exceptions, where the canskall such
lenders will be required).

In addition to standard events of default relatioghon-payment, breach of undertaking or warraotgss-
default, insolvency and ceasing business, it isvamt of default if a trustee or responsible emft$GT 1, SGT
2 or SGT 3 ceases to be sole trustee or resporgsibitg and is not replaced within 60 business dgyan entity
which is a member of Scentre Group or one whiclapgroved by the requisite majority of the applieabl
lenders. It is a review event (which can lead tmaed for repayment) if, except in limited circunmates, the
Scentre Group equity securities cease to be liztedustralian Securities Exchange. The holdershiefNotes
will not be designated as finance parties undeMhster Negative Pledge and, therefore, will noebgtled to
the benefits of the Master Negative Pledge.

The Master Guarantee contains the guarantee fatauially all of Scentre Group’s unsecured banktde
borrowing facilities. Under the Master GuaranteBL.SSGT 1, SGT 2 and SGT 3 (and their respectieasury
subsidiaries), on a joint and several basis, agreguarantee the obligations of certain debtorfiniScentre
Group. Each lender which has the benefit of thetdfaSuarantee may enforce it. The holders of Naidsiot
have the benefit of the Master Guarantee and aiogydwill 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 Limitedn Issuer and jointly and severally guarantbes t
obligations of the other Issuers under the Notalglysin its capacity as the responsible entity &ndtee of the
relevant trust (namely Scentre Group Trust 1 (& ¢hse of Scentre Management Limited) and ScemtapG
Trust 2 (in the case of RE1 Limited)). FurthermdR&2 Limited, solely in its capacity as the resplaesentity
and trustee of Scentre Group Trust 3, guaranteesliigations of the Issuers under the Notes ooird pnd
several basis with the other Guarantors. The Itgtof each Responsible Entity in relation to thetés and its
guarantee of the Notes is limited to and can bereaél against it only to the extent to which suability can
be satisfied out of the assets of the relevant fram which the Responsible Entity is actually énchified 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 entity &nustee of the relevant trust and out of which Responsible
Entity is actually indemnified for the liability @nwhich are available to the Responsible Entitadcordance
with the terms of the constitution of the relevamist to meet its obligations in relation to thetéoand its
guarantee of Notes) are available to meet claingguthe Notes and the guarantee of the Notes diyahat
Responsible Entity.

In addition, each Responsible Entity is not erditie indemnification out of the assets of the ratenrust (and
therefore an investor’s ability to recover amowwéng under the Notes and the guarantee of thesNpten by
the Responsible Entity will be limited to an actiagainst the personal assets of the Responsibi)Ehthe

Responsible Entity acts fraudulently, negligentlyoceaches its duty with respect to the relevargttfwhether
or not such breach is in respect of the Notesegtrarantee of the Notes given by the ResponsiitieyE Each
Responsible Entity is not liable to satisfy anyigétion or liability from its personal assets, excw the extent
that the obligation or liability is not satisfiecedause there is a reduction in the extent of thepétesible
Entity’s indemnification out of the assets of tledewant 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 theitraloto
procure payment by the relevant Issuer, the Guargnivould be obliged to increase the amounts payab
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respect of any Notes due to any amendment to argeha the laws or regulations of any Relevant figxi
Jurisdiction (as defined undeférms and Conditions of the Ndfe®r any change in the application or official
interpretation of such laws or regulations, anchsolaligation cannot be avoided by the relevantdssur the
Guarantors taking commercially reasonable measavagable to them, the relevant Issuer may redefm a
outstanding Notes in accordance with the Conditidngther, Condition 3 allows both for the release
Subsidiary Guarantors and the addition of new Rafemarantors and Subsidiary Guarantors in certain
circumstances. Accordingly, the identity of the &eint Taxing Jurisdiction for Notes may change dirae
and a redemption of Notes for tax reasons prienaturity may be more likely to be triggered in fheure as a
result of such changes.

Events of Default

Before the Trustee can accelerate the Notes fatigwhe occurrence of certain Events of Defaulpust certify
that the occurrence of such event is materialljupieial to the interests of the Noteholders.

Modification, waivers and substitution

The Terms and Conditions of the Notes contain gious for calling meetings of Noteholders to coasid
matters affecting their interests generally. Thes®/isions permit defined majorities to bind all tloolders
including Noteholders who did not attend and vdteha relevant meeting and Noteholders who voted in
manner contrary to the majority.

The Terms and Conditions of the Notes also proth@e the Trustee may, without the consent of Ndtidre
and without regard to the interests of particulatédolders (i) agree to any modification of, othe waiver or
authorisation of any breach or proposed breactarof, of the provisions of Notes or, (ii) determitnattany
Event of Default or Potential Event of Default $hradt be treated as such. The Terms and Conditbrtlse
Notes also provide that the Trustee shall, withthet consent of the Noteholders, agree to the $utisti of
another company that is a member of Scentre Grsupiacipal debtor under any Notes in place of amg 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 denotigna consisting of a minimum Specified Denominat{as
set out in the relevant Pricing Supplement), plas or more higher integral multiples of another légna
amount, it is possible that such Notes may be tradeamounts in excess of the minimum Specified
Denomination that are not integral multiples oftsmtinimum Specified Denomination. In such a cabelder
who, as a result of trading such amounts, holdsammount which is less than the minimum Specified
Denomination in his account with the relevant dtegusystem at the relevant time may not receivefaidive
Note in respect of such holding (should definitNetes be printed) and would need to purchase amami
amount of Notes so that its holding amounts td3pecified Denomination.

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

Change of law

The Terms and Conditions of the Notes are base&rmlish law in effect as at the date of this Offgri
Circular. No assurance can be given as to the itrgfaany possible judicial decision or change tglih law
or administrative practice after the date of thffeing Circular and any such change could matgradversely
impact the value of any Notes affected by it.

U.S. Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the U.S. InternaleRee Code of 1986, as amenddgATCA) impose a
reporting regime and potentially a 30 per centhiadlding tax with respect to certain payments tp faneign
financial institution EFl) or non-financial foreign entity (each as defirdFATCA) that (i) does not provide
to the U.S. Internal Revenue Service (or otheriegple authority pursuant to an intergovernmengaéement
(IGA)) certain information in respect of its accounldeos or (i) is not otherwise exempt from FATCA.

SGT1 and SGT?2 are registered with the U.S. IntéReaknue Service as FFIs for FATCA purposes. Paotdoa

the existing IGA entered into between Australia #melUnited States, and the Australian law impleimegrthe

IGA, SGT1 and SGT2 are required to provide to tlusthalian Taxation Office certain information oreithU.S.

account holders and Nonparticipating Financialitutsbns (as defined in the IGA). It is not yet @@n how the

United States and the jurisdictions which enteo intergovernmental agreements will address witthihgl on
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“foreign passthru payments” (which may include payms on the Notes) or if such withholding will kesjuired
at all (see further discussion regarding “foreigrsgthru payments” under the headifigiXatiorf). However,
under the current Australian IGA and law implemegtihe Australian IGA, SGT1 and SGT2 are not reglio
withhold under FATCA from payments they make irpexs of the Notes.

RE (NZ) Finance, Scentre Finance (Aust) Limited,TS@nd SGL are not FFls for FATCA purposes and lshou
therefore not be required to withhold under FATGAamy payments they make in respect of the Notes.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION T THE ISSUERS, THE
GUARANTORS, THE NOTES AND THE NOTEHOLDERS IS SUBJEQO CHANGE. EACH HOLDER
OF NOTES SHOULD CONSULT ITS TAX ADVISER TO OBTAIN MORE DETAILED EXPLANATION

OF FATCA AND TO LEARN HOW FATCA MIGHT AFFECT SUCH BLDER IN ITS PARTICULAR

CIRCUMSTANCE.

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 whsned, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, istags may not be able to sell their Notes eastlfawourable
prices or at prices that will provide them withielg comparable to similar investments that havkeaeloped
secondary market. This is particularly the caseNfores that are especially sensitive to interdst irrency or
market risks, are possibly designed for specifiegtment objectives or strategies or have beemtated to
meet the investment requirements of limited catiegauf investors. These types of Notes generallyldvbave

a more limited secondary market and more pricetiidjethan conventional debt securities. llliquigimay have

a severely adverse effect on the market value tédNand its determination.

Prior to their maturity, the secondary market vatiélotes may also be influenced by many factocuiting,
without limitation, the operating performance ofeStre Group, prevailing interest rates, marketisentt or
risk aversion generally which may be associatetl eients such as the recent European sovereigrerilgbt

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 fitay present certain risks relating to currencyesions

if an investor’s financial activities are denomigfprincipally in a currency or currency unit (tmeestor’s
Currency) other than the Specified Currency. These incltiderisk 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 juitsidn over the Investor’s Currency may impose avdify
exchange controls. An appreciation in the valu¢hefInvestor's Currency relative to the Specifiedr@ncy
would decrease (1) the Investor’s Currency-equintayeeld on the Notes, (2) the Investor’s Curreequivalent
value of the principal payable on the Notes andtli®) Investor’s Currency-equivalent market valueths
Notes.

Government and monetary authorities may impossdage have done in the past) exchange control€tuéd
adversely affect an applicable exchange rate. Assalt, investors may receive less interest orcipal than
expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk dubsequent changes in market interest ratesadwaysely
affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

The credit ratings may not reflect the potentigbéat of all risks related to structure, market,itiolthl factors
discussed above and other factors that may affectalue of the Notes. A credit rating is not aremendation
to buy, sell or hold securities and may be revisedpended or withdrawn by the rating agency atiams.

In general, European regulated investors are cestriunder the CRA Regulation from using crediinga for
regulatory purposes, unless such ratings are idspiaccredit rating agency established in the Ed ragistered
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under the CRA Regulation (and such registrationrt@ideen withdrawn or suspended), subject to itianal

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 agencieseamthe
relevant credit ratings are endorsed by an EU-egd credit rating agency or the relevant non-&tihg

agency is certified in accordance with the CRA Ragon (and such endorsement action or certificatas the
case may be, has not been withdrawn or suspentteel)ist of registered and certified rating agesgablished
by ESMA on its website in accordance with the CR&gRation is not conclusive evidence of the stafube
relevant rating agency included in such list, asdimay be delays between certain supervisory meabeing
taken against a relevant rating agency and thdaqatioh of the updated ESMA list. Certain infornostiwith

respect to the credit rating agencies and ratisgset out on page 3 of this Offering Circular antl be

disclosed in the applicable Pricing Supplement.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously bgmiblished 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 Report for its finangear ended 31 December 2014, which includes
its audited consolidated financial statements atated notes as at, and for the financial year
ended, 31 December 2014 (including the audit refssded in respect thereof) (tl2014
Annual Report);

(b)  Scentre Group’s Annual Report for its finangiehr ended 31 December 2015, which includes
its audited consolidated financial statements atated notes as at, and for the financial year
ended, 31 December 2015 (including the audit refssded in respect thereof) (tl2015
Annual Report);

(c) the Terms and Conditions set out on pages 433tof the offering circular dated 30 June
2014; and

(d) the Terms and Conditions set out on pages 4®tof the offering circular dated 17 March
2015,

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

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

On 30 June 2014, Westfield Group implemented th&trReturing, under which Westfield Group’s Austaali
and New Zealand business including its verticailegrated retail operating platform, held througbstfield
Holdings Limited and Westfield Trust, was separdiedn the Westfield Group’s international businessl
merged with Westfield Retail Trust to create twavdisted groups:

0] Scentre Group — comprising the merged Austraind New Zealand business of Westfield Group and
Westfield Retail Trust; and

(i) Westfield Corporation — comprising WestfigBroup’s international business.

As a result of the Restructuring, for accountingppses SGL (the parent entity, which formerly waastfield
Holdings Limited) gained control of Scentre Groupu§t 2 and Scentre Group Trust 3 (collectively, filvener
Westfield Retail Trust group) from 30 June 2014 &ecounting purposes this transaction was accduoteas
a business combination by consolidating the faluevaf the net assets of Scentre Group Trust 2Suethtre
Group Trust 3 on 30 June 2014 and the financialltefrom that date.

Westfield Group’s international operations (heldWestfield America Trust and those previously hgjdthe
then Westfield Holdings Limited and Westfield Trustere transferred to Westfield Corporation on 8@e]
2014 in connection with the Restructuring. Accogiyn as a result of the Restructuring, SGL ceased t
consolidate the international operations formesgidhy Westfield Group from 30 June 2014.

Scentre Group’s income statement and cash flowthéyear ended 31 December 2015 as included iaGhg
Annual Report, comprise the earnings and cash flofvScentre Group’s Australian and New Zealand
operations following the Restructuring implemented30 June 2014. Scentre Group’s income statenmeht a
cash flows for the year ended 31 December 2014asded in the 2014 Annual Report and 2015 Annual
Report, comprise the earnings and cash flows offahmer Westfield Group (how the restructured Seent
Group) for the six months ended 30 June 2014 (wldchot representative of Scentre Group operations
following the Restructuring implemented on 30 J@@44 as it includes the results of the former Vidstf
Group’s international operations but does not idelthe results of Westfield Retail Trust for thatipd) and
the earnings and the cash flows of Scentre Grouth@six months ended 31 December 2014. ScentiepGr
income statement and cash flows for the year eBdedecember 2013 as included in the 2014 AnnuabRep
comprise the earnings and cash flows of the folviestfield Group.

The balance sheet included in the 2015 Annual Répoepresentative of Scentre Group’s financiaifpan as
at 31 December 2015 and 2014 following the Reatringy implemented on 30 June 2014. The balance shee
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included in the 2014 Annual Report is represengatiff Scentre Group’s financial position as at 3Tdbeber
2014 following the Restructuring implemented onJ8de 2014 and Westfield Group’s financial positanat
31 December 2013.

Following the publication of this Offering Circular supplement may be prepared by the Issuers.n&ate
contained in any such supplement (or containechyndmcument incorporated by reference therein),stuathe
extent applicable (whether expressly, by impligatio otherwise), be deemed to modify or superstdersents
contained in this Offering Circular or in a docurneihich is incorporated by reference in this OffgriCircular.
Any statement so modified or superseded shallexagpt as so modified or superseded, constitutetaopthis
Offering Circular.

Copies of documents incorporated by referenceig@ffering Circular can be obtained from the af§cof the
Agent at Deutsche Bank AG, London Branch, Winchelsimuse, 1 Great Winchester Street, London EC2N
2DB England.

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

The Issuers and the Guarantors will, in the evérang significant new factor, material mistake wadécuracy
relating to information included in this Offeringr@ular which is capable of affecting the assessnoérany
Notes, prepare a supplement to this Offering Carcal publish a new Offering Circular for use imnection
with any subsequent issue of Notes or may provigeplemental 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 anlil v initially issued in the form of a temporariplal note

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

Whilst any Note is represented by a Temporary Gldlzse, payments of principal, interest (if any)daany
other amount payable in respect of the Notes dige fiy the Exchange Date (as defined below) willniede
(against presentation of the Temporary Global Nataly to the extent that certification (in a forma be
provided) to the effect that the beneficial ownefrinterests in such Note are not U.S. personsemaqns who
have purchased for resale to any U.S. person,cgéree by U.S. Treasury regulations, has been vedeby
Euroclear and/or Clearstream, Luxembourg and Eeaochnd/or Clearstream, Luxembourg, as applichile,
given a like certification (based on the certifioast it has received) to the Agent. Such certiitreg will not be
required for U.S. tax purposes for Notes with aumt 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:
(a) completion of the distribution of the relevdinanche of Notes; and
(b) the settlement date with respect to such TraréiNotes,

provided, however, that the relevant Issuer mayitdnsole discretion, extend the Exchange Datestwh
reasonable period of time as the relevant Issugrdaam necessary in order to ensure that the isswefrsuch
identifiable Tranche of Notes is exempt from regisbn under the Securities Act by virtue of Regiola S
thereunder, interests in the relevant Temporaryp@&lbdlote will be exchanged (free of charge) foeiiasts in a
permanent global Note (Bermanent Global Not§ of the same Series against certification of biersdf
ownership as described and when required abovesisieh certification has already been given. Tiaeh 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 dudicatibn, exchange of the Temporary Global Note dn
interest in a Permanent Global Note is impropeithield or refused.

Payments of principal, interest (if any) or anyestmounts on a Permanent Global Note will be ntld®igh
Euroclear and/or Clearstream, Luxembourg (againssemtation or surrender (as the case may be)eof th
Permanent Global Note).

The applicable Pricing Supplement will specify thaPermanent Global Note will be exchangeable vigtig

the Exchange Date (free of charge), in whole buiimeart, for definitive Notes with, where applite, interest
coupons and talons attached either (a) within §8 dzllowing the written notice of any holder of arerest in

a Permanent Global Note of its election for suclkthexge delivered to the Agent in accordance with
Condition 16 or (b) upon the occurrence of an ErgesEvent. For these purposegchange Eventmeans that

(i) the relevant Issuer has been notified that lathoclear and Clearstream, Luxembourg have bessedlIfor
business for a continuous period of 14 days (othan by reason of holiday, statutory or otherwisehave
announced an intention permanently to cease bissordsave in fact done so and no successor cleaystgm
satisfactory to the Trustee is available or (ithié relevant Issuer would suffer a material disadizge in respect
of the Notes as a result of a change in the law®gulations (taxation or otherwise) of any Rela@vaaxing
Jurisdiction (as defined in the section entitld@rms and Conditions of the Ndfewhich would not be suffered
were the Notes in definitive form and a certificadesuch effect signed by two Authorised Officeas (lefined

in the Trust Deed) of any relevant Issuer is detideto the Trustee. The relevant Issuer will prdynpive
notice to Noteholders in accordance with Condifiénif an Exchange Event occurs. In the event of the
occurrence of an Exchange Event, Euroclear andé&ar&ream, Luxembourg (acting on the instructionany
holder of an interest in such Permanent Global Notethe Trustee may give notice to the Agent retjing
exchange and, in the event of the occurrence &ahange Event as described in (i) above, thevaelelssuer
may also give notice to the Agent requesting exghainy such exchange shall occur not later thada4s
after the date of receipt of the first relevantcmby the Agent.

If a definitive Note is issued prior to the firsttérest Payment Date for a Tranche of Notes, ttipieat of each
definitive Note shall make United States tax repnéstions substantially identical to those desdrifeove, as
of the date of the issuance of the definitive Natiéh appropriate modifications to take into accotlre fact that
the issuance is of a definitive Note (as opposetl Temporary or Permanent Global Note). Such reptatons
shall be in form and substance reasonably satisfatb the relevant Issuer and shall be made todhevant
Issuer.
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The following legend will appear on all Notes (aord all interest coupons and talons relating to SWotes)
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 thatéthBtates holders, with certain exceptions, vatllve entitled
to deduct any loss on Notes or interest couponsagihdot be entitled to capital gains treatmentaafy gain on
any sale, disposition, redemption or payment afgipal in respect of such Notes or interest coupons

Notes which are represented by a Global Note willy 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 utiierms and Conditions of the Ndeghe Agent shall
arrange that, where a further Tranche of Notesssdd which is intended to form a single Serie$ it
existing Tranche of Notes, the Notes of such furffranche shall be assigned a common code andwibh
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 Clearstréaixembourg shall, whenever the context so perrbi

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

[Date]

[Scentre Management Limited in its capacity as regmsible entity and trustee of Scentre Group Trust JL

[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 definexlicts for the purposes of the Conditions set fortthe
Offering Circular dated 14 March 2016 [, as suppetad by a supplement to the Offering Circular difdate
of supplemei (the Offering Circular ). This document constitutes the Pricing Supplem@#nthe Notes
described herein and must be read in conjunctioh thie Offering Circular. Full information on thssuer[s],
the Guarantors and the offer of the Notes is ongilable on the basis of the combination of thigiRg
Supplement and the Offering Circular.]

[Terms used herein shall be deemed to be defineslicts for the purposes of the Conditions set fortthe
Offering Circular dated [30 June 2014/17 March J04&ich are incorporated by reference in the Offgri
Circular dated 14 March 2016 [, as supplemented lgupplement to the Offering Circular datethtp of
supplemen (the Offering Circular ). This document constitutes the Pricing Suppleméttie Notes described
herein and must be read in conjunction with theef@ify Circular. Full information on the Issuer[she
Guarantors and the offer of the Notes is only add on the basis of the combination of this Pgcin
Supplement and the Offering Circular.]

1. (@) Issuerl[s] [Scentre Management Limited in its capacity as resgaasntity
and trustee of Scentre Group Trust 1]

[RE1 Limited in its capacity as responsible entityd trustee o
Scentre Group Trust 2]
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(b) Guarantor:

(@) Series Numbe

(b) Tranche Numbe
Specified Currenc
Aggregate Nominal Amour
() Series

(b) Tranche

Issue Price

(&) Specified Denominatior

(b) Calculation Amoun

(@) Issue Date

(b) Interest Commencement Dz

Maturity Date

Interest Basi:

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

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

[RE1 Limited in its capacity aresponsible entity and trustee
Scentre Group Trust 2] [and]

RE2 Limited in its capacity as responsible entityl drustee o
Scentre Group Trust 3

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

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

[ ]
[ ]

[ ]
[ ]

[ ] per cent. of the Aggregate Nominal Amount [plusraed
interest from [ ]

[]

[[€100,000] and integral multiples of [€1,000] ixcess thereof
up to and including [€199,000]. No Notes in defiretform will
be issued with a denomination above [€199,000].]

[ ]
[ ]

[[ //lssue Date/Not Applicabl:

[[ Vinterest Payment Date falling in or neares} {t

[[ ] per cent. Fixed Rat

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

[Fixed/Floating Rate Interest Bas

(further particulars specified bela
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10.

11.

12,

13.

14,

Redemption/Payment Basis: Subject to any purchase and cancelle or early redemption, tt
Notes will be redeemed on the Maturity Date at flef cent. of
their nominal amount/par]

Change of Interest Basis: [Applicable/Not Applicable
Put/Call Options [Investor Put
[Issuer Maturity Call]
[Issuer Call
[(See paragraphs 19/21 below)]
[Not Applicable
Date[s] Board (or similat [ 1[and][ 1, [respectively
authorisation[s] for issuance of
Notes obtained for [the] [each]

Issuer:

Method of distributior [Syndicated/No-syndicatec

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

16.

Fixed Rate Note Provisior [Applicable/Not Applicable])/[[Applicable in respecbf the
period from [the Interest Commencement Date]/[[] id

(a) Rate(s) of Interes [[ 1 per cent. per annurpayable in arrear on each Inter
Payment Date

(b) Interest Payment Date( []in each year from and including [ ], up to, andluding, the
Maturity Date]/[ ] [The first Fixed Interest Periathall be the
period commencing on, and including, the Interest
Commencement Date and ending on, but excludird,][ ]
([short/long] [ first/final] coupon)]

(c) Fixed Coupon Amount(s [ 1 per Calculation Amount (applicable to the Noieslefinitive
form) [, except for the amount of interest payahleespect of
the [short/long] [first/final] coupon (as to whigkee paragraph
15(d))]

(d) Broken Amount(s [[ 1 per Calculation Amount (applicable to the Nwia
definitive form) and [ ] per Aggregate Nominal Anmdwof the
Notes (applicable to the Notes in global form),aag on the
Interest Payment Date falling on] [ J}/[Not Applici]

(e) Day Count Fractiol [Actual/Actual (ICMA)]
[30/360]
[360/360]
[Bond Basis]
() Determination Date(s [[ 1in each year]/[Not Applicabl
Floating Rate NotProvisions [Applicable/Not Applicable])/[[Applicable in respecbf the

period from [the Interest Commencement Date]/[[] 1id

(&) Specified Period(s)/Specifie [ ]
Interest Payment Dates:

(b) First Interest Payment Da [ ]
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(©

(d)
(€)

(f)

(9)

(h)

(i)

0)

(k)

()
(m)

Business DaConvention

Additional Business Centre(
Manner in which the Rate
Interest and Interest Amount is
to be determined:

Party responsible for calculatii

the Rate of Interest and Interest

Amount (if not the Agent):
ISDA Determinatior

e Floating Rate Optiol

e DesignatetMaturity:

e Reset Datt

Screen Rate Determinatit

e Reference Rat

e Interest Determinatio
Date(s):

e Relevant Screen Pa

Linear Interpolatior

Margin(s)

Minimum Rate of Interes

Maximum Rate of Intere:

Day Count Fractiol

[Floating Rate Conventio

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

[ ]

[ISDA Determination’

[Screen Rate Determination]

[ ]

[ 1 month
[LIBOR]

[EURIBOR]

[ ]

[ ]

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

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

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

[zero]/[[ ] per cent. per annum]/[Not Applicak

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

[Actual/Actual orActual/Actual (ISDA)

[Actual/365 (Fixed)

[Actual/365 (Sterling]

[Actual/360

[30/360 or 360/360 or Bond Bas
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[30E/360 or Eurobond Bas
[30E/360 (ISDA)

17.  Fixed/Floating Rate Interest Ba: [Applicable/NotApplicable

Provisions:

(&) First Interest Basi [[Fixed Rate/Floating Rate] [in accordance withgmaaph
[15/16] above and Condition 6.3]

(b) Second Interest Bas [[Fixed Rate/Floating Rate] [in accordance withgmaaph
[15/16] above and Condition 6.3]

(c) Interest Basis Conversion D¢ | ]

18.  Zero Coupon Note Provisiol [Applicable]/[Not Applicable
(@) Accrual Yield [ ] per cent. per annu
(b) Reference Pric [

(c) Day Count Fraction in relatic  [30/360]/[Actual/360]/[Actual/36~
to Early Redemption Amounts:

PROVISIONS RELATING TO REDEMPTION
19, Issuer Maturity Ca: [Applicable]/[Not Applicable
20. Issuer Cal [Applicable]/[Not Applicable

(@) Optional Redemption Date( [ V[at any time that is more than 90 deprior to the Maturity
Date]

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

(c) Specified Time for Speci [ VINot Applicable
Redemption Amount:

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

(e) For redemptioin part

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

(@) Optional Redemption Date( [

(b) Optional Redemption Amour [ ] per Calculation Amoul
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:
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

24. Form of Notes Temporary Global Note exchangeable for a PermaGéuial
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 be [[No]/[Yes. As the Notes have more than 27 coupayngents,
attached to definitive Notes: Talons may be required if, on exchange into de@aitorm,
more than 27 coupon payments are still to be made]
27.  pAdditional Terms and Conditions: [Not Applicable]/[

THIRD PARTY INFORMATION

[[[ Relevant third party informatigrias been extracted frorsdecify sourcdg The Issuer[s] confirm[s] that such
information has been accurately reproduced and sodfar as [it/they] are aware and are able terésio from
information published byspecify source no facts have been omitted which would render tbproduced
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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1.

2.

3.

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Listing andadmission to tradin

RATINGS

Application [has been/will be] made by the Issue(fs on
[its/their] behalf) for the Notes to be listed dre {Australian
Securities Exchange (operated by ASX Limited (ABBI 9
008 624 691)) /dpecify other stock exchardaith effect
from [ 1.

The Notes to be issued [[have been]/[are expeatete
rated]:

[Standard & Poc's (Australia) Pty. Ltd.: [
[Moody's Investors Service Pty Limit: [ ]]
[No application has been made to [Standard & 's

(Australia) Pty. Ltd.] [or] [[Moody’s Investors Sace Pty
Limited] for ratings to be assigned to the Notes.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [managers/deaerfar 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 thiéure engage, in investment banking and/or
commercial banking transactions with, and may perfother services for, the Issuer[s] and [its/their
affiliates in the ordinary course of business.]

YIELD (Fixed Rate Notes only

Indication of yield

OPERATIONAL INFORMATION

(i) ISIN:

(i)  Common Cod

(iii) Any clearing system(s) other th
Euroclear Bank SA/NV and
Clearstream Bankingociété
anonymeand the relevant

identification number(s):

(iv) Domicile and referenci

[ ]
[ ]

[Not Applicable

[ ]

[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 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)

[Multiple Issuers]

[the Programme Number under which the Notes will be
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(v) Delivery:

issued i the Programme Number [insert Issug], the
reference name in the Clearing Systems for the
[two/three] Issuers is “[Scentre Group Trust 1/$eeGroup
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

(vi) Names and addresses of additic [ ]

Paying Agent(s) (if any):

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

[ ]
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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 incoated by
reference into each Global Note (as defined belovd) each definitive Note. The applicable Pricingp@ement
in relation to any Tranche of Notes may completefdilowing Terms and Conditions for the purposeath
Notes. The applicable Pricing Supplement (or thievent provisions thereof) will be endorsed upon, o
attached to, each Global Note and definitive NBteference should be made to “Form of Pricing Supplet”
above for a description of the content of the PigcBupplement which will specify which of such Beamd
Conditions are to apply in relation to the relevattes.

This Note is one of a Series (as defined belowNates issued by one or more of Scentre Managemasniteld

in its capacity as responsible entity and trusfegcentre Group Trust 1 ARSN 090 849 746 (in sugbacity,
SGT 1), RE1 Limited as trustee and responsible entitySfcentre 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 afssuer), as specified in the applicable Pricing Suppletmamd constituted by a
Trust Deed (such Trust Deed as modified and/or lsamgnted and/or restated from time to time inclgdiy a
first supplemental trust deed dated 14 March 2@i6Trust Deed) dated 30 June 2014 and made between,
inter alia, the Issuers, SGT 1, SGT 2, RE2 Limited as truastakresponsible entity for Scentre Group Trust 3
ARSN 146 934 652 (in such capaci8GT 3) and Scentre Group Limited (each of SGT 1, SGIb Zhe extent
that SGT 1 and/or SGT 2 are not named as an Igsuelation to such Series of Notes in the appliedricing
Supplement, SGT 3 and Scentre Group Limitdglasgent 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 Issher(proposed Issuer(s) of such Notes in the agiplécPricing
Supplement and references hereimny relevant Issuershall be references to any of them. Referencesirher
to Subsidiary Guarantors shall be references to RE (NZ) Finance (if RE (R#)ance is not specified as an
Issuer in relation to the Notes in the applicableiRy Supplement) and Scentre Finance (Aust) léchibgether
with any other person that becomes an additionasidiary guarantor in accordance with the TrustdDghe
Subsidiary Guarantors and the Parent Guarantang bejether referred to as tGearantors).

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

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

(b) any Global Note; and
(c) 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 andfatestérom time to time, thAgency Agreemen} dated

30 June 2014 and made between the Issuers, thar@oa; the Trustee and Deutsche Bank AG, London
Branch as issuing and principal paying agent ggent, 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 payits remaining, talons for further Coupoiialpns) attached

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

The final terms for this Note (or the relevant psans thereof) are set out in Part A of the Pgc8upplement
attached to or endorsed on this Note which completse Terms and Conditions (tenditions). The Pricing
Supplement may also specify other terms and camditivhich shall, to the extent so specified ot eéxtent
inconsistent with these Conditions, replace or riyatliese Conditions for the purposes of this NBteferences
to the applicable Pricing Supplementare to Part A of the Pricing Supplement (or thlevant provisions
thereof) attached to or endorsed on this Note.

The Trustee acts for the benefit of the holderstfe time being of the Notes (tHéoteholders which
expression shall, in relation to any Notes represskhy a Global Note, be construed as providedWedmd the
holders of the Coupons (tHeouponholders which expression shall, unless the context ottserwequires,
include the holders of the Talons), in accordanitke the provisions of the Trust Deed.

45



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 furinenche or Tranches of Notes which
(a) are expressed to be consolidated and formgtesseries and (b) have the same terms and camslitioterms
and conditions which are the same in all respeatsp for their respective Issue Dates, the amandtdate of
the first payment of interest, the Interest Comneement Dates and/or Issue Prices.

Copies of the Trust Deed and the Agency Agreemengwailable for inspection during normal businessrs
at the registered office for the time being of Tirastee being at 14 March 2016 at Winchester Holigexeat
Winchester Street, London EC2N 2DB, United Kingdamnd at the specified office of the Agent. Copieshef
applicable Pricing Supplement are available fowing at the specified office of the Agent and capieay be
obtained from that office. The Noteholders and@oeiponholders are deemed to have notice of, anerngitted
to the benefit of, all of the provisions of the $riDeed, the Agency Agreement and the Pricing Sumpght
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 Deesl Afpency Agreement or used in the applicable Rgicin
Supplement shall have the same meanings wherdrugieel Conditions unless the context otherwise iregor
unless otherwise stated and provided that, in ¥ieateof inconsistency between the Trust Deed aadAthency
Agreement, the Trust Deed will prevail and, in #vent of inconsistency between the Trust Deed ®Atiiency
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 fifiitiee Notes, serially numbered, in the Specified
Currency and the Specified Denomination(s). Notesome 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 thedaming, depending upon the Interest Basis shown
in the applicable Pricing Supplement.

Definitive Notes are issued with Coupons attachuedess 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 andpBos will pass by delivery. The relevant Issuee, t
Guarantors, the Paying Agents and the Trustee(ailtept as otherwise required by law) deem and
treat the bearer of any Note or Coupon as the afesowner 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 atpb@ Note, without prejudice to the provisions get

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

For so long as any of the Notes is represented @ohal Note held on behalf of Euroclear Bank
SA/NV (Euroclear) and/or Clearstream Banking, société anony@iedrstream, Luxembourg), each
person (other than Euroclear or Clearstream, Lupemt) who is for the time being shown in the
records of Euroclear or of Clearstream, Luxembasghe holder of a particular nominal amount of
such Notes (in which regard any certificate or ptdlecument issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Nat@sding to the account of any person shall be
conclusive and binding for all purposes save in ¢hee 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 wespect to the payment of principal or inteoest
such nominal amount of such Notes, for which puggbe 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 withsrect to the terms of the relevant Global Note
and the expressionsoteholder and holder of Notes and related expressions shall be construed
accordingly. In determining whether a particulargoa is entitled to a particular nominal amount of
Notes as aforesaid, the Trustee may rely on suictereee and/or information and/or certification &s i
shall, in its absolute discretion, think fit anfiitidoes so rely, such evidence and/or informatiod/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 accordangi the rules and procedures for the time being of
Euroclear and Clearstream, Luxembourg, as the cazg¢ be. References to Euroclear and/or
Clearstream, Luxembourg shall, whenever the corgexiermits, be deemed to include a reference to
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3.1

3.2

any additional or alternative clearing system dpetiin 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 ¢stilp Condition 5) unsecured and unsubordinated
obligations of the relevant Issuer and will ranki@ty in right of payment with all other unsecusi
unsubordinated indebtedness of the relevant Issulgect to laws affecting the rights of the credito
generally.

Where the applicable Pricing Supplement specifiesenthan 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 Guarantawve 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 (subjéridition 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 Guaraushall be subrogated to all rights of the Triste
and each holder of Notes and Coupons against teearg Issuer in respect of any amounts paid to
such holder by such Guarantor pursuant to the siané of the Guarantee provided by such Guarantor.
No Guarantor can enforce or receive payments baged such subrogation right until all guaranteed
obligations then due and payable have been pdidlim cash. If the relevant Issuer pays an amaant

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 SGEBGT 2, SGT 3, RE (NZ) Finance, Scentre Finance
(Aust) Limited, Scentre Group Limited, or any adufial 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 suetyrpents are made shall hold such money on trust for
the benefit of holders of Notes or Coupons in amamnot exceeding the guaranteed obligations then
outstanding, and (ii) any other Guarantor shalttmich paid amount in trust for the benefit of such
holder of Notes or Coupons and shall pay all sunbuats over to the Trustee. For the avoidance of
doubt, sub-clause (i) is not intended to createeurity interest for the purposes of the Personal
Property Securities Act 1999 (New Zealand) or tlersBnal 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 resjiba entities and trustees of Scentre Group Ttust
Scentre Group Trust 2 and Scentre Group Trust sheaively (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 suthqudy to the extent that it can be satisfied ofit
the property of the Scentre Trust for which it atgrustee and responsible entity and from which i
actually indemnified for the liability. This limiteon of liability of SGT 1, SGT 2 and SGT 3 extends

all liabilities and obligations in any way connetteith their Guarantees provided under the Trust
Deed and any other representation, warranty, agneeor transaction related to the Trust Deed or the
Notes. A Responsible Entity is not entitled to imaéfication out of the assets of the relevant tifist
the Responsible Entity acts fraudulently, neglibent breaches its duty with respect to the relévan
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 thesiea request that a Subsidiary Guarantor cease to b
a Guarantor. Upon the Trustee’s receipt of sucliceosuch 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 conclusyvel
certified by such Parent Guarantor to the Trustes ¢ertificate signed by two Authorised Officeas (
defined in the Trust Deed) of such Parent Guarantor
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3.3

3.4

€)) 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 cedsebe simultaneously with such release) a
guarantor of any other Indebtedness of any Paremraator or any of their respective
Subsidiaries.

If a Subsidiary Guarantor guarantees any otherbted@ess of any Parent Guarantor or any of their
respective Subsidiaries at any time subsequetietalate 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 Trusteeasfain documents as set out in the Trust Deed laad t
execution by the Trustee of a document evidendiregrélease, 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 asstt,

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

Termination of a Guarantee

The obligations of any Guarantor terminate at itme tsuch Guarantor merges or consolidates with any
relevant Issuer (and such relevant Issuer is théviing 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 undiional payment in full in cash of the guaranteed
obligations and all other amounts payable undeGtharantee;

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

(©) 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 Par@uarantor or Subsidiary Guarantor will become
such additional Guarantor upon assuming the coversamd conditions of the Trust Deed and upon
executing and delivering a supplemental trust de¢te Trustee, such supplemental trust deed to be

a form and with substance reasonably satisfactothé Trustee (and in any event no more onerous
than the obligations imposed on an existing SuasydGuarantor or Parent Guarantor as the case may
be). Such Guarantee given by such additional P&earantor or Subsidiary Guarantor, as the case
may be, shall in all respects have the same leg&l as the Guarantees given by already existingnPar
Guarantors or Subsidiary Guarantors, as the cagdea

FINANCIAL COVENANTS

(a) For so long as any of the Notes remain outgstgn@ach 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 outstgn@ach of the Parent Guarantors shall ensure
that, as at each Reference Date, Secured Dehhatitxceed 45 per cent. of Total Assets (the
Secured Debt Percentageunless the provisions of Condition 5 are complitth in relation
to that portion of Secured Debt that exceeds thatgntage.

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

48



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

In addition, the Parent Guarantors shall cause eatheir real property assets, and the real ptgper
assets of each of their Subsidiaries, to be apgatais less frequently than once every three ybgran
Approved Independent Valuer, except that the faregoequirement 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 Persentliror indirectly controlling or controlled
by or under direct or indirect common control wihch specified Person. For the purposes of this
definition, control when used with respect to any specified Personnmés power to direct the
management and policies of such Person, directlindrrectly, whether through the ownership of
voting securities, by contract or otherwise; ane trms controlling and controlled have meanings
correlative to the foregoing.

Approved Independent Valuer means: (i) each real estate appraisal or valudtrom 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 them{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 asrdghed in good faith by the Board of Directorsof
Parent Guarantor in the jurisdiction for whichsitdeing selected to the firms set forth in Sche@uie
the Trust Deed, and (C) two Authorised OfficersaoParent 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 requirgimef clauses (A) and, if applicable, (B) aboveeha
been satisfied.

Balance Sheemeans the balance sheet included in the Consetiddhancial Statements.

Board of Directors means either the board of directors, or the edgrtdody, 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 dfilsxchange, government and semi-government
stocks or bonds which are readily convertible tshcaf the Group on a consolidated basis included in
the Consolidated Financial Statements for the epple Reference Date.

Consolidated Financial Statementsneans income statement, cash flow statement aaddmbkheet
together with statements, reports and notes (ifrgyidwithout limitation, directors’ reports and
auditors’ reports (if any)) attached to or intendedbe read with any of those statements, in iatin
the Group as a consolidated entity, prepared iardenice with GAAP.

EBITDA means, in respect of any period, the total amotiridet Profit Before Tax from ordinary
activities on a consolidated basis as shown in Bsoncome statement or notes thereto for thaogeri
plus all borrowing costs, depreciation and amditieaof the Group and excluding, without
duplication, (a) all realised or unrealised gaind bsses in respect of any Hedging Obligationsrext
into to hedge the value of any asset or liabilppearing on the Balance Sheet of the Group; (b) all
realised or unrealised gains and losses in regigdedging 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 transadfiiocisding the sale of assets); (d) goodwill wiutiés

or goodwill amortisation; (e) all Interest Inconagd (f) any Significant Items, less an amount etal
any interest, dividends or distributions or otherrbwing costs paid, payable or accrued under or in
respect of an Effective Equity Security to whichiggaaph (c) of the definition of Hard Payment Date
applies, as shown in the Group’s income statememnites thereto for that period. For such period,
amounts will be determined on a consolidated basiccordance with GAAP except to the extent
GAAP is not applicable with respect to the deteation of non-cash, extraordinary and non-recurring
items.
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Effective Equity Allocated Assetmeans an asset (other than an Effective Equityr@gcowned or
controlled by the issuer of an Effective Equity &&y or another member of the Group that:

(@) can be delivered or transferred by the issu#nad other member of the Group to the holder of
the Effective Equity Security in satisfaction of 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 Lierusieg) the Effective Equity Security or arising by
law and securing an obligation that is not mathriaverdue or a Lien to which the holder of
the Effective Equity Security would not be entitlea object at the time of its transfer or
delivery); and

(©) is determined by the Parent Guarantors as fettiie 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:
(1) it has no Hard Payment Date falling earlienttize Effective Reference Date;
(2) it contains no provision as a result of whithauld have a Hard Payment Date (other

than as a result of the exercise of a discretiorthigyissuer 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 distributionrespect of such proof to the
general creditors of the issuer of it (or any trafsivhich that issuer is acting
as trustee) in any winding up, bankruptcy, admiafgin, scheme of
arrangement or any other form of insolvency adriai®n of that issuer (or
such a trust) and not secured by any asset otlherah Effective Equity
Allocated Asset; or

(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 thacourse to an Obligor under
a Marketable Security in relation to which the dtiods 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 thanaurse 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 membghe Group that has no assets (other
than immaterial assets) other than, obligatiores member of the Group in relation to
which the conditions specified in paragraph (a) aadisfied, and includes any
Guarantee Obligation or other obligation of anot@bligor 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 #isgrdate.

Entity Interest means any membership or other interest in, ortgighrespect of, an entity, whether

such interest arises or is constituted by way afe$) units, an agreement or otherwise.
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GAAP means generally accepted accounting principlésstralia 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 Hase
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 schemesgegieof which a Group Trustee is
trustee or responsible entity.

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

Guarantee Obligation means any guarantee, suretyship, letter of criedtir 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) for
the payment or discharge of;

(b) to indemnify any person against the consequseatdefault in the payment of; or
(c) to be responsible for,

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

Guarantor Trustee means (i) SGT 1, (ii) SGT 2, (iii) SGT 3 and (af)y other Guarantor which is or
becomes bound by the trust deed in its capacityuagee or responsible entity of a trust, and idetu
any replacement responsible entity or a replacetnestee for any of them.

Hard Payment Date means in respect of a Marketable Security, a datahich the holder of the
Marketable Security could require the issuer of Megketable 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 disanetiodefer 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 toy mistributions or interest on its ordinary
equity or other equity or on other obligations tratk or are expressed to rank equally with or
junior to the Effective Equity Security);

(©) an obligation to make, or cause to be madeyapnt only out of or limited to the net income,
cash flows or other proceeds of an Effective Egailtgcated Asset (or, if the Effective Equity
Allocated Asset is a proportionate interest in bepiasset, a corresponding proportion of the
proceeds of such other asset) or a portion thereof;

(d) an obligation to make a payment that the isdsefsubject to delivering clear title but
otherwise in all circumstances) entitled to requine 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 transfer tioat can be satisfied by the issue, delivery or
transfer of, an Effective Equity Security or andeffive Equity Allocated Asset or any shares
in a Parent Guarantor or units in a Scentre Trust.

Hedging Obligation means each interest rate transaction, foreign aggsh transaction, equity or
equity index option, bond, option, commodity sweamnmodity option, cap transaction, currency swap
transaction, cross-currency swap rate transacti@amy other hedge or derivative agreement, incydin

any master agreement and any transaction or caxtfsmunder it.
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Indebtednessmeans, without duplication, any indebtedness gframmber of the Group in respect of
(i) any money borrowed, (i) any acceptance crekiil, acceptance or bill endorsement or similar
facility, (iii) borrowed money evidenced by bondstes, debentures, loan stock or similar instrusment
whether secured or unsecured (excluding indebtsdndbe extent that it is secured by Cash and Cash
Equivalents or defeased indebtedness), (iv) amyb@isement obligations in respect of a bond, standb
or documentary letter of credit or any other simifestrument, issued by a bank or financial initiu,

but excluding any reimbursement obligation that tatsyet fallen due in respect of a bond, standby o
documentary letter of credit or any other simitastiument, issued by a bank or financial institutio
that is not in respect of Indebtedness and hagetdteen called or paid, (v) amounts representieg t
balance deferred and unpaid for a period of moae tt80 days of the purchase price of any property
except any amount that constitutes an accrued egpantrade payable, (vi) the amount of any liapili

in respect of any lease or hire purchase conthattvtould, in accordance with GAAP, be treated as a
finance lease or capital lease, other than a gréemse and (vii) any guarantee or indemnity against
loss in respect of any of the items referred tpamagraphs (i) through (vi) above, for another &ers
but does not include any marked to market gainoss lin respect of the equity component of
convertible instruments or any liability or amoupayable under an Effective Equity Security
(including any Guarantee Obligation or other oldiigra referred to in the last paragraph of the
definition of that term but excluding any accruaetkrest or similar entitlement that has been deferr
on terms that it may become due before the Effed@igference Date).

Interest Expense means, for any period, amounts determined on asctidated basis and in
accordance with GAAP being all borrowing costsha 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 perisl 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 includad\iet Profit Before Tax for that period, (ii) diedds,
distributions or other costs paid or accrued orfepeace shares and stapled and unstapled units in
listed trusts, (iii) amortisation of debt issuamosts, (iv) amounts attributable to ground leasenemts
and (v) to the extent included in such Interestderge, any interest, dividends or distributionstben
borrowing costs paid, payable or accrued unden oespect of an Effective Equity Security, as shown
in the Group’s income statement or notes theratdhimt period, less the amount of Interest Incoane f
that period.

Interest Income means, for any period, amounts determined on aatiolated 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 Grawimg that period.

Lien means, without duplication, a mortgage, chargedge, lien or other security interest or other
preferential interest or arrangement having a ain@tonomic effect, excluding any right of set-obfit
including any conditional sale or other title réten arrangement or any finance leases.

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

Net Assetsmeans, at a Reference Date, Total Assets less &aklash Equivalents of the Group, in
each case, on a consolidated basis and as shotire i@onsolidated Financial Statements for that
Reference Date.

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

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

Obligor means any relevant Issuer or a Guarantor.

Permitted Lien means (i) any Lien arising by operation of law @amdhe ordinary course of business
including (1) a lien for unpaid rates and/or taX@3;a possessory lien for the unpaid balance ofey®
owing for work, repairs, warehousing, storage, el or other services; and (3) any other Lien of
landlords, carriers, warehousemen, mechanics, alaben, repairers or other similar service provider
which arise by law or by statute and in the ordmeourse of business (and whether registration to
perfect such Lien is or is not required); providedt either: (A) there is no default with respexcthe
obligations secured by that Lien; or (B) the odligas secured by the Lien are being, or within a
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reasonable time after the judgment will be, appukateotherwise contested in good faith or paidiily f

(ii) any Lien that is created or provided for b¥) @ lease or bailment of goods in respect of wiaich
member of the Group is the lessee or bailee; (2pramercial consignment of goods in respect of
which a member of the Group is a consignee; oa(Bansfer or purchase of an account receivable or
chattel paper in respect of which a member of theu@ is transferor, and, in the case of the
immediately foregoing clauses (1), (2) and (3)hsuien does not secure payment or performance of an
obligation; (iii) any Lien in respect of personabperty (as defined in the Trust Deed) which ishas

at any time been, a purchase money security interdavour of a seller securing all or part of the
purchase price for personal property which is aeguby a member of the Group in the ordinary course
of its business; provided that either: (1) theradsdefault with respect to the obligations secured
that Lien; or (2) the obligations secured by therLiare being, or within a reasonable time after the
judgment will be, appealed or otherwise contestegdod faith or paid in full; (iv) a right of title
retention in connection with acquisition of goodsttie ordinary course of business on the usualsterm
of sale of the supplier where there is no defaultdnnection with the relevant acquisition; (v) tiea

of a Group Trustee or a custodian in respect ofagsets of a Group Trust or other trust or managed
investment scheme in relation to its rights of imdéy in respect of those assets; (vi) any Liemtgd

or created by a Group Trustee or a custodian dveeright of indemnity or equitable lien held byrit

its personal capacity over assets held by it asteeuor responsible entity where those assetsaiye n
nor required to be, included in the Accounts of @reup; (vii) any Lien that arises by operationa

or the terms of the judgment in respect of a judgnwehere the judgment is being, or will within a
reasonable time after the judgment be, appealath@rwise contested in good faith or paid in full;
(viii) any Lien that consists of an easement, rightway, encroachment, reservation, restriction or
condition on any real property interest where sesbumbrance does not materially interfere with or
impair the operation, use or other disposal ofpifoperty affected; or (ix) any Lien consisting ofior
defects or irregularities in the title to any reabperty interest which does not materially intezfaith

or impair the operation, use or other disposalushsproperty; or (x) a deposit or a payment of Cash
and Cash Equivalents provided or made in connedtitim any actual or contingent liability arising
under a Hedging Obligation; (xi) any Lien grantecteeated over an Effective Equity Allocated Asset
to secure the related Effective Equity Security; (i) any Lien not otherwise permitted by the
preceding paragraphs not exceeding A$50,000,080dnegate at any one time outstanding.

Person means any individual, corporation, partnershippited liability company, joint venture,
association, joint-stock company, trust, unincogped 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 Tabt at that Reference Date that is
secured by a Lien (other than a Permitted Liendronasset of any member of the Group.

Significant ltem means any non-cash item which is regarded asn#fisant item in accordance with
GAAP and reported as such in the Consolidated EinhBtatements.

Subsidiary has the meaning given in the Australian Corpongtidct, but as ifbody corporate
includes any entity: it also includes an entity wéqrofit and loss are required by GAAP to be
included in the consolidated annual income statésneinthe 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 Edtitgrest in an entity and that entity
would (under this definition) be a Subsidiary ofyane of the Relevant Parent Guarantors if such
Entity Interests were all held by that RelevanteRarGuarantor, then that entity and each of its
Subsidiaries will be regarded as a Subsidiary af Belevant Parent Guarantor for the purposeseof th
Conditions, the Trust Deed and the Notes and Caugbms a result of the foregoing, an entity is a
Subsidiary of more than one Relevant Parent Guaratiten the satisfaction by one Relevant Parent
Guarantor of an obligation in respect of that gniill be taken to satisfy the obligation of eadher
Relevant Parent Guarantor in respect of that entity

Total Assetsmeans, at a Reference Date, the total asset®edbtbup determined on a consolidated

basis as shown in its Balance Sheet in its Coretelitl Financial Statements for that Reference Date
and adjusted to: (i) exclude any revaluation of aonfinancial 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 the¢ anrealised marked-to-market gains in respect of
Hedging Obligations entered into to hedge the vafueny asset or liability and that are includedha
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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 piiratipaunt of all Indebtedness of the
Group determined on a consolidated basis as shovis 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 intbeidge the value of any asset or liability and #rat
included in the Balance Sheet for the Group; (igude, as a reduction to Total Debt, the aggregate

a consolidated basis and without duplication, bfeadeivables of the Group that are unrealised suark
to-market gains in respect of any Hedging Obligegientered into to hedge the value of any asset or
liability and that are included in the Balance SHeethe Group; and (iii) include the principal aomt

of, but not the marked-to-market amount of, fixaterdebt in relation to an acquisition.

Unencumbered Assetsmeans, at a Reference Date, any assets includdatal Assets for that
Reference Date but excluding any asset includéithial Assets that is secured by a Lien (other than
Permitted Lien).

Unsecured Debtmeans, at a Reference Date, Total Debt for thdicappe 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 addckssethe Trustee) in accordance with or for the
purposes of the Conditions or the Trust Deed maselied upon by the Trustee as sufficient evidence
of the facts stated therein notwithstanding thahszertificate or report and/or any engagemergrett
other document entered into by the Trustee in adioretherewith contains a monetary or other limit
on the liability of the auditors or such other perén respect thereof and notwithstanding thasttope
and/or basis of such certificate or report mayiimitéd by any engagement or similar letter or by th
terms of the certificate or report itself.

The Trust Deed provides that any certificate adaégo the Trustee and signed by two Authorised
Officers of the Issuers or the Parent Guarantordee amount of EBITDA, Interest Expense, Net
Debt, Secured Debt, Net Assets, Total Assets, Umehered Assets or as to any other term or amount
referred to in the Conditions or as to any of thios contained in this Condition 4 (or as to atheo
figure required for any other purpose in connectigth the Conditions or the Trust Deed (unless
expressly otherwise stated)) may, in the absenceaoffest error, be relied upon by the Trustee &nd,
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 (othenthaPermitted Lien) upon the whole or any part of
its undertaking, assets or revenues, present arefubr

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

where such Lien would result in Secured Debt exoeethe Secured Debt Percentage (such Secured
Debt being in excess call&kcess Deb), 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 Guaraapor

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 thatéa

or (y) have the benefit of such other security,rgntee, indemnity or other arrangement as the deust
in its absolute discretion shall deem to be notemia@ty less beneficial to the Noteholders and
Couponholders or as shall be approved by an Exlirzemy Resolution (as defined in the Trust Deed)
of the Noteholders.
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6.1

INTEREST
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and diay) the Interest Commencement Date at the
rate(s) per annum equal to the Rate(s) of Intefieseach case for the period(s) specified in the
applicable Pricing Supplement). Interest will beygdde 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 amou
of interest payable on each Interest Payment Datespect of the Fixed Interest Period ending ot (b
excluding) such date will amount to the Fixed Caupgonount. 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 specifigespect 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.

Except in the case of Notes in definitive form wher Fixed Coupon Amount or Broken Amount is
specified in the applicable Pricing Supplemengriest shall be calculated in respect of any pdiod
applying the applicable Rate of Interest to:

€)) in the case of Fixed Rate Notes which are smmted by a Global Note, the aggregate
outstanding nominal amount of the Fixed Rate Natpsesented 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 theiegplk 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 accordandb applicable market convention. Where the
Specified Denomination of a Fixed Rate Note in mitfie 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)eéch Calculation Amount comprising the
Specified Denomination without any further rounding

Day Count Fraction means, in respect of the calculation of an amofiimterest 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 releyaayment date (théccrual
Period) is equal to or shorter than the Determinatiorid@eduring which the Accrual
Period ends, the number of days in such Accruab®elivided by the product of (I)
the number of days in such Determination Period &hy the number of
Determination Dates (as specified in the applicdbieing Supplement) that would
occur in one calendar year; or

(i) in the case of Notes where the Accrual Perolbnger than the Determination Period
during which 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 dividadtie product of (x) the
number of days in such Determination Period and tf number of
Determination Dates that would occur in one calerydar; and

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

(©

if “30/360, “360/360 or “Bond Basis is specified in the applicable Pricing Suppleméhe
number of days in the period from (and includirttgy most recent Interest Payment Date (or,
if none, the Interest Commencement Date) to (bulueling) the relevant payment date
divided by 360, calculated on a formula basis #evs:

_360x(Y2-Y 1] +[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 whichaléndmediately following the last day of
the Fixed Interest Period falls;

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

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

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

D, is the calendar day, expressed as a number, inategdfollowing the last day included in
the Fixed Interest Period, unless such number woel81 and Dis 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 (includimdhere either the Interest Commencement
Date or the final Interest Payment Date is not eiDaination Date, the period commencing
on the first Determination Date prior to, and egdon the first Determination Date falling
after, such date); arglib unit means, with respect to any currency other thaaq, ¢ue lowest
amount of such currency that is available as legadler 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 (aolliding) the Interest Commencement Date
and such interest will be payable in arrear oneeith

0] the Specified Interest Payment Date(s) in egdr 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, togetheeadh Specified Interest Payment
Date, aninterest Payment Datg§ which falls the number of months or other period
specified as the Specified Period in the applicablieing Supplement after the
preceding Interest Payment Date or, in the caghefirst Interest Payment Date,
after the Interest Commencement Date.

Such interest will be payable in respect of elatbrest 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 thpliapble Pricing Supplement and (x) if there
is no numerically corresponding day in the calemdanth in which an Interest Payment Date
should occur or (y) if any Interest Payment Dateildatherwise fall on a day which is not a
Business Day, then, if the Business Day Converdpetified is:
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(b)

(A) in any case where Specified Periods are sgetifn accordance with
Condition 6.2(a)(ii) above, the Floating Rate Corti@n, such Interest
Payment Date (a) in the case of (x) above, shalhbelast 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 shall be postponed to
the next day which is a Business Day unless it ddhkreby fall into the
next calendar month, in which event (i) such IrgeRRayment Date shall be
brought forward to the immediately preceding Busin®ay and (ii) each
subsequent Interest Payment Date shall be theBiasiness Day in the
month which falls the Specified Period after theegading applicable
Interest Payment Date occurred; or

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

© the Modified Following Business Day Conventiauch Interest Payment
Date shall be postponed to the next day which Baisiness 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 foreigmamrge markets settle payments and
are open for general business (including dealindoneign 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 iBecified Currency other than euro, a day
on which commercial banks and foreign exchange etargettle payments and are
open for general business (including dealing ineifgm exchange and foreign
currency deposits) in the principal financial centf the country of the relevant
Specified Currency (which if the Specified Currenksy Australian dollars or
New Zealand dollars shall be Sydney and Aucklaespectively) or (ii) in relation to
any sum payable in euro, a day on which the Tramsjiean Automated Real-Time
Gross Settlement Express Transfer (TARGET2) SygtemTARGET?2 Systen) is
open.

Rate of Interest

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

(i)

ISDA Determination for Floating Rate Notes: WaelSDA Determination is
specified in the applicable Pricing Supplementhas manner in which the Rate of
Interest is to be determined, the Rate of Intef@seach Interest Period will be the
relevant ISDA Rate plus or minus (as indicatechimdpplicable 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&Rmtg that would be determined by
the Agent under an interest rate swap transacfiotiheé Agent were acting as
Calculation Agent for that swap transaction undee terms of an agreement
incorporating the 2006 ISDA Definitions, as pubsdhby the International Swaps
and Derivatives Association, Inc. and as amenddduadated 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 tapplicable Pricing
Supplement;

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

© the relevant Reset Date is either (a) if theliapble Floating Rate Option is
based on the London interbank offered ratd8QR ) 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 appicRbicing Supplement.

For the purposes of this subparagraph Eipating 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 PricingpBement the Minimum Rate of
Interest shall be deemed to be zero.

(i) Screen Rate Determination for Floating Rate Notes Where Screen Rate
Determination is specified in the applicable PriciBupplement as the manner in
which the Rate of Interest is to be determined,Rh& 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 tofifth decimal place, with 0.000005
being rounded upwards) of the rate or offered dios,

(expressed as a percentage rate per annum) fétefeeence Rate which appears
appear, as the case may be, on the Relevant Sé&agae (as specified in th
applicable Pricing Supplement) (or such replacenpage on that service whic
displays the information) as at 11.00 a.m. (Londiome, in the case of LIBOR, o
Brussels time, in the case of EURIBOR) on the kgerDetermination Date in
question plus or minus (as indicated in the apple®ricing Supplement) the Margin
(as specified in the applicable Pricing Supplemé#rany), all as determined by the
Agent (or if the Agent is not the Calculation Agetiite Calculation Agent specified
in the applicable Pricing Supplement). If five oroma of such rates or offered
guotations are available on the Relevant Screer,Rag highest (or, if there is more
than one such highest rate or offered quotatior, amy of such rates or offered
quotations) and the lowest (or, if there is morntione such lowest rate or offered
guotation, one only of such rates or offered quana) shall be disregarded by the
Agent (or if the Agent is not the Calculation Agetiite Calculation Agent specified
in the applicable Pricing Supplement) for the psgof determining the arithmetic
mean (rounded as provided above) of such ratefieved quotations.

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

quotation appears or, in the case of (ii)(B) abdesyer than three such rates or offered
guotations appear, in each case as at 11.00 aonddh time, in the case of LIBOR, or

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

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

Determination Date in question. If two or moreluf Reference Banks provide the Agent with
such rates or offered quotations, the Rate of déstefor such Interest Period shall be the
arithmetic mean (rounded if necessary to the fitthimal place with 0.000005 being rounded
upwards) of such rates or offered quotations ptusious (as appropriate) the Margin (if any),

all as determined by the Agent (or if the Agenh@ the Calculation Agent, the Calculation

Agent specified in the applicable Pricing Supplethen

Minimum Rate of Interest and/or Maximum Rate of Interest

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

Period, then, in the event that the Rate of Intanesespect of such Interest Period determined
in accordance with the provisions of paragraphafim)ve is less than such Minimum Rate of
Interest, the Rate of Interest for such InteresibBeshall be such Minimum Rate of Interest.

If the applicable Pricing Supplement specifies axiieum Rate of Interest for any Interest
Period, then, in the event that the Rate of Intanesespect of such Interest Period determined
in accordance with the provisions of paragrapha@ive is greater than such Maximum Rate
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(d)

of Interest, the Rate of Interest for such Intefestiod shall be such Maximum Rate of
Interest.

Determination of Rate of Interest and calculation bInterest Amounts

The Agent will at or as soon as practicable afsmheime at which the Rate of Interest is to be
determined, determine the Rate of Interest fordhevant Interest Period.

The Agent will calculate the amount of interese(iiterest Amount) payable on the Floating
Rate Notes for the relevant Interest Period byyapglthe Rate of Interest to:

() in the case of Floating Rate Notes which arpresented by a Global Note, the
aggregate outstanding nominal amount of the Nejesesented 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 ofréievant Specified Currency, half of any such
sub-unit being rounded upwards or otherwise in m@tce with applicable market
convention. Where the Specified Denomination ofl@eafing 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@meination 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 &&ffalling 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 dilg 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 Supplemehée 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 InteresoBetivided by 360, calculated on a
formula basis as follows:

_360x(Y2-Y 1] +[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 numbemhighuhe first day of the Interest
Period falls;
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(Vi)

(vii)

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 nurob#ie Interest Period, unless such
number is 31, in which case Will be 30; and

D, is the calendar day, expressed as a number, irategdfollowing the last day
included in the Interest Period, unless such numimrid 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:

_[360x(Y2-Y 1] +[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 numbemhighwhe 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 nurob#e Interest Period, unless such
number would be 31, in which case Will be 30; and

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

if “ 30E/360 (ISDAY is specified in the applicable Pricing Supplemehé number of
days in the Interest Period divided by 360, catedan a formula basis as follows:

_[360x(Y2-Y 1] +[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 numbemhighwhe 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) suadmber would be 31, in which case D
will be 30; and

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

included in the Interest Period, unless (i) that dathe 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 (witeeerSRate Determination is specified as
applicable in the applicable Pricing Supplementjhar relevant Floating Rate Option (where
ISDA Determination is specified as applicable ie tpplicable Pricing Supplement), one of
which shall be determined as if the Designated Kist(as defined below) were the period of
time for which rates are available next shortentttee length of the relevant Interest Period
and the other of which shall be determined asefBresignated Maturity were the period of
time for which rates are available next longer thtam length of the relevant Interest Period,
provided however, that if there is no rate avaddbk a period of time next shorter or, as the
case may be, next longer, then the Agent (or ifAlgent 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 agdtrdi@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 adtth the relevant Issuer, the Trustee and any
stock exchange on which the relevant Floating Rédes are for the time being listed and
notice thereof to be published in accordance withdtion 16 as soon as possible after their
determination but in no event later than the fodrtindon Business Day thereafter. Each
Interest Amount and Interest Payment Date so edtifnay subsequently be amended (or
appropriate alternative arrangements made by wadjpistment) without prior notice in the
event of an extension or shortening of the Intefstiod. Any such amendment will be
promptly notified to any stock exchange on which thlevant Floating Rate Notes are for the
time being listed and to the Noteholders in acoocdavith 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 marketisopen for general business in
London.

Determination or Calculation by Trustee

If for any reason at any relevant time the Agentasrthe case may be, the Calculation Agent
defaults in its obligation to determine the Raténdérest or the Agent defaults in its obligation
to calculate any Interest Amount in accordance wiubparagraph (b)(i) or
subparagraph (b)(ii) above, as the case may be, ianeach case in accordance with
paragraph (d), the Trustee shall (or may at thersg of the relevant Issuer appoint an agent
to do so on its behalf) determine the Rate of bsieat such rate as, in its absolute discretion
(having such regard as it shall think fit to theefgoing provisions of this Condition, but
subject always to any Minimum Rate of Interest axdvhum Rate of Interest specified in the
applicable Pricing Supplement), it shall deem &iid reasonable in all the circumstances or,
as the case may be, the Trustee shall (or mayeadxpense 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 achd sach determination or calculation shall be
deemed to have been made by the Agent or the @ttmulAgent, as applicable.

Certificates to be final

All certificates, communications, opinions, detamations, calculations, quotations and
decisions given, expressed, made or obtained ferpilwposes of the provisions of this
Condition 6.2, whether by the Agent or, if applieabthe Calculation Agent, shall (in the
absence of wilful default, bad faith or manifestoey be binding on the relevant Issuer, the
Guarantors, the Agent, the Calculation Agent (blagable), the other Paying Agents and all
Noteholders and Couponholders and (in the absene@fol default or bad faith) no liability

to the relevant Issuer, the Guarantors, the Notkenslor the Couponholders shall attach to the
Agent or, if applicable, the Calculation Agent loe fTrustee in connection with the exercise or
non-exercise by it of its powers, duties and disans pursuant to such provisions.
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6.3

6.4

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 (andidiray) 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 accarelavith this Condition 6.3, and such interest ‘el
payable in arrear on the relevant Interest Payrmate (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 redeemeglochased and cancelled prior to the Interest Basis
Conversion Date) change from one interest basks Kifst Interest Basis) to another (theSecond
Interest Basig.

The First Interest Basis shall apply to any Intefsriod 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, amel amount of interest payable on each Interest
Payment Date in respect of such Interest Periall Ba determined by the Agent or (if specifiedhie
applicable Pricing Supplement) the Calculation Agexs applicable, in accordance with (i) if the
relevant Interest Basis is specified in the apple#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 atedest 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 beatihg 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@sihmencement 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 applicaBhicing
Supplement.

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

Interest Payment Date(smeans, in relation to each Interest Basis:
(A) the Interest Payment Date(s) in each year §pddin the applicable Pricing Supplement; or

(B) if no express Interest Payment Date(s) is/@exified in the applicable Pricing Supplement,
each date which falls the number of months or offeeiod specified as the Interest Period in
the applicable Pricing Supplement after the preapthterest Payment Date or, in the case of
the first Interest Payment Date that falls withie First Interest Basis Period, after the Interest
Commencement Date.

Second Interest Basis Periodneans the period from (and including) the InteRessis 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:
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7.1

7.2

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

(b) seven days after the date on which the full amof the moneys payable in respect of such
Note has been received by the Agent and noticeh#d éffect has been given to the
Noteholders in accordance with Condition 16 (exdephe 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 euil be made by credit or transfer to an
account in the relevant Specified Currency (whichthe case of a payment in Japanese yen to
a non-resident of Japan, shall be a non-residemtuat) 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 sucpeSified 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) spetifig 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 naohdde to an address or bank account maintained
within the United States or any of its possessiorge of the Notes, Coupons or Talons may be
presented for payment within the United Statesgrdd its possessions, demand for payment under the
Notes, Coupons or Talons may not be made withinUthieed States or any of its possessions and no
payment on any Note, Coupon or Talon will be madarg office of a Paying Agent in the United
States or any of its possessions.

Payments will be subject in all cases to any fiecalther laws and regulations applicable thenmetihe
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 Noteill (subject as provided below and to the
provisions of Condition 7.4) be made in the manpmvided in Condition 7.1 above only against
presentation and surrender (or, in the case ofgagnent of any sum due, endorsement) of definitive
Notes, and payments of interest in respect of definNotes will (subject as provided below) be raad
as aforesaid only against presentation and surrdiedein 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 goWMaturity 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 Couponirfidhe case of payment not being made in full,
the same proportion of the amount of such missmgatured Coupon as the sum so paid bears to the
sum due) will be deducted from the sum due for paymEach amount of principal so deducted will be
paid in the manner mentioned above against surreoidthe relative missing Coupon at any time
before the expiry of 10 years after the RelevanteQas defined in Condition 9) in respect of such
principal (whether or not such Coupon would othsenhave 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 thereatfter.

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

Upon the date on which any Floating Rate Note ard_Maturity Note in definitive form becomes due

and repayable, unmatured Coupons and Talons (Jfrafgting thereto (whether or not attached) shall

become void and no payment or, as the case magxbkange for further Coupons shall be made in
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7.3

7.4

7.5

respect thereof. Aong Maturity Note is a Fixed Rate Note (other than a Fixed Rate Mdtieh on
issue had a Talon attached) whose nominal amouigsae is less than the aggregate interest payable
thereon provided that such Note shall cease to lbeng Maturity Note on the Interest Payment Date
on which the aggregate amount of interest remaitorige paid after that date is less than the ndmina
amount of such Note.

If the due date for redemption of any definitivetélas not an Interest Payment Date, interest () an
accrued in respect of such Note from (and includihge preceding Interest Payment Date or, as the
case may be, the Interest Commencement Date shpdyable 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€ondition 7.4) be made in the manner specified
above in relation to definitive Notes or otherwisehe manner specified in the relevant Global Note
against presentation or surrender, as the casdaayf such Global Note at the specified officaoy
Paying Agent. A record of each payment made agairestentation or surrender of any Global Note,
distinguishing between any payment of principal ang payment of interest, will be made on such
Global Note by the Paying Agent to which it wasserted 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 persntitled to receive payments in respect of Notes
represented by such Global Note and the relevantisor, 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 recardsumclear 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 maphd&uarantors to, or to the order of, the hotfer
such Global Note.

Payments with respect to the Notes, Coupons ornEatoay not be made to an address or a bank
account maintained within the United States or aihiys possessions. None of the Notes, Coupons or
Talons may be presented for payment within the ddntates or any of its possessions, demand for
payment under the Notes or the Coupons may not &demwithin 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 respecammj Note or Coupon is not a Payment Day, the
holder thereof shall not be entitled to paymenil uhe next following Payment Day in the relevant
place and shall not be entitled to further inteasbther payment in respect of such delay. Fosehe
purposesPayment Daymeans any day which (subject to Condition 10) is:

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

® in the case of Notes in definitive form onlyet relevant place of presentation (if
presentation is required);

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

(b) either (A) in relation to any sum payable irfSpecified 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 exae 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
TARGET?2 System is open.
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7.6

8.1

8.2

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 payablehwitspect to principal under Condition 9 or
under any undertaking or covenant given in additibareto, 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 thaerést) which may be payable by the

relevant Issuer under or in respect of the Notes.

Any reference in the Conditions to interest in exspof the Notes shall be deemed to include, as
applicable, any Additional Amounts which may be gialg with respect to interest under Condition 9 or
under any undertaking or covenant given in additimreto, or in substitution therefor, pursuanthi®
Trust Deed.

REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cedcel$ specified below, each Note will be
redeemed by the relevant Issuer at its Final Retdlemp\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 theaeldssuer in whole, but not in part, at any tififie
this Note is not a Floating Rate Note) or on arteriest 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 (thotice shall be irrevocable), if any relevant
Issuer satisfies the Trustee immediately priohtogiving of such notice that:

€)) 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 utideNotes 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 applicatw 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 TranchtbeofNotes or (ii) the Guarantors would be
unable for reasons outside their control to proquegment by the relevant Issuer and in
making payment themselves would be required tospalg Additional Amounts; and

(b) such obligation cannot be avoided by the relevissuer or the Guarantors taking
commercially reasonable measures available to them,

provided that no such notice of redemption shaljiven earlier than 90 days prior to the earlieged
on which the relevant Issuer or the Guarantors dvbel obliged to pay such Additional 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 Isstwails
deliver to the Trustee a certificate signed by twathorised Officers of any relevant Issuer or
Guarantor stating that the obligation referredht@a) above cannot be avoided by the relevant isgue
Guarantors taking commercially reasonable measwatable to them and the Trustee shall be entitled
to accept the certificate as sufficient evidencehef satisfaction of the conditions precedent sét o

above, in which event it shall be conclusive anmdlitig on the Noteholders and the Couponholders.
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8.3

8.4

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

Redemption at the option of the relevant Issugfissuer Maturity Call)

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

€)) not less than 15 nor more than 60 days’ noticdhe Noteholders in accordance with
Condition 16; and

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

(which notices to the Noteholders only shall beniacable and shall specify the date fixed for
redemption), redeem all or some only of the Notem toutstanding at any time during the period
commencing on (and including) the day that is 9@sdaior to the Maturity Date to (and excludingg th

Maturity Date, at the Final Redemption Amount sfiedi 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 RrigiSupplement, the relevant Issuer may, havinghgive

€) not less than 15 nor more than 60 days’ noticdhe Noteholders in accordance with
Condition 16; and

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

(which notices to the Noteholders only shall beniacable and shall specify the date fixed for
redemption), redeem all or some only of the Ndtes toutstanding on any Optional Redemption Date
(that is, if Issuer Maturity Call is specified te applicable in the applicable Pricing Supplemerire
than 90 days prior to the Maturity Date) and at @mtional Redemption Amount(s) specified in the
applicable Pricing Supplement together, if apprteti with interest accrued to (but excluding) the
relevant Optional Redemption Date. Any partial regéon 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 thédddeing redeemed; or

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

Where:

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

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

Redemption Margin shall be as set out in the applicable Pricing &ipent.
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8.5

8.6

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

Reference Bond Ratemeans the actual or interpolated rate per annuoulaged by the Financial
Adviser in accordance with generally accepted ntapkactice by reference to the arithmetic mean of
middle market prices provided by three Referencal®se for Reference Bonds having an actual or
interpolated maturity equal to the remaining terfithe 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 Dealemeans 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, ceidétions, calculations, quotations and decisionsmi
expressed, made or obtained for the purposes ®©fGbndition 8.4 by the Financial Adviser, shall (in
the absence of negligence, wilful default, maniésor 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 repesséiyta Global Note, not more than 60 days prior
to the date fixed for redemption under Conditidd &. not more than 45 days prior to the date fifoed
redemption under Condition 8.4 (and in each susk aader Condition 8.3 or Condition 8.4, such date
of selection being hereinafter called ®election Datg. In the case of Redeemed Notes represented by
definitive Notes, a list of the serial numbers wfls Redeemed Notes will be published in accordance
with Condition 16 not less than 15 days prior te thate fixed for redemption. No exchange of the
relevant Global Note will be permitted during theripd from (and including) the Selection Date to
(and including) the date fixed for redemption parguto Condition 8.3 or Condition 8.4 (as the case
may be) and notice to that effect shall be givernhgyrelevant Issuer to the Noteholders in accarglan
with Condition 16 at least five days prior to thelégtion Date.

Redemption at the option of the Noteholders (krestor Put)

If Investor Put is specified in the applicable FricSupplement, upon the holder of any Note givimg
the relevant Issuer in accordance with Conditioma6less 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 togettiexppropriate, with interest accrued to (but
excluding) the Optional Redemption Date.

To exercise the right to require redemption of tHate 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 nofrbasiness hours of such Paying Agent falling
within the notice period, a duly completed and sitynotice of exercise in the form (for the timenigei
current) obtainable from any specified office ofydPaying Agent (&Put Notice) and in which the
holder must specify a bank account (or, if paymemrequired to be made by cheque, an address) to
which payment is to be made under this Conditimoapanied by this Note or evidence satisfactory to
the Paying Agent concerned that this Note willjdwing delivery of the Put Notice, be held to its
order or under its control. If this Note is repre®sel by a Global Note or is in definitive form aneld
through Euroclear or Clearstream, Luxembourg, By@se the right to require redemption of this Note
the holder of this Note must, within the noticeipeéy give notice to the Agent of such exercise in
accordance with the standard procedures of Eumoerd 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 ngaim 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 anyeNpursuant to this Condition 8.6 shall be
irrevocable except where, prior to the due datedémption, an Event of Default has occurred ard th
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8.7

8.8

8.9

8.10

Trustee has declared the Notes to be due and pagabtuant to Condition 11, in which event such
holder, at its option, may elect by notice to thkevant Issuer to withdraw the notice given purst@n
this Condition 8.6.

Early Redemption Amounts

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

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

(b) in the case of a Note (other than a Zero Colyate) with a Final Redemption Amount, at the
amount specified in the applicable Pricing Supplenee, if no such amount is so specified in
the applicable Pricing Supplement, at its nomimabant; or

(©) in the case of a Zero Coupon Note, at an am@ueAmortised 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 theshafsa 360-day year consisting of
12 months of 30 days each) from (and including)ltiseie Date of the first Tranche
of the Notes to (but excluding) the date fixed fedemption or (as the case may be)
the date upon which such Note becomes due andaklgasind 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 redemptor (as the case may be) the
date upon which such Note becomes due and repagablthe denominator of which
is 360) or (iii) Actual/365 (in which case the nueter will be equal to the actual
number of days from (and including) the Issue QHtthe first Tranche of the Notes
to (but excluding) the date fixed for redemption(as the case may be) the date upon
which such Note becomes due and repayable anceti@rdnator of which is 365).

Purchases

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

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

be deemed to be outstanding for the purposes dfileéihg 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 calhed (together with all unmatured Coupons and
Talons attached thereto or surrendered therewitteatime of redemption). All Notes so cancelled an
any Notes purchased and cancelled pursuant to @am@i8 above and this Condition (together with
all unmatured Coupons and Talons cancelled thdngwsitall 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 @ &bove or upon its becoming due and repayable as
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provided in Condition 11 is improperly withheld r@fused, the amount due and repayable in respect of
such Zero Coupon Note shall be the amount calaikdeprovided in Condition 8.7(c) above as though
the references therein to the date fixed for thteemgption or the date upon which such Zero Coupon
Note becomes due and payable were replaced bynefes to the date which is the earlier of:

(@ 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 amoof the moneys payable in respect of such
Zero Coupon Notes has been received by the Agethieofrustee and notice to that effect has
been given to the Noteholders in accordance withd@ion 16.

TAXATION

All payments of principal and interest in respefcthe Notes and Coupons by the relevant Issudneor t
Guarantors shall be made without withholding orud#idn for or on account of any present or future
taxes, duties, assessments or governmental chafgebatever nature imposed or levied by or on
behalf of any Relevant Taxing Jurisdiction (as medi below) unless such withholding or deduction is
required under the laws of a Relevant Taxing Jigtigth or such withholding or deduction is in respe

of income tax payable by an Issuer or a Guaraniachwis referred to in section 126 of the Income Ta
Assessment Act 1936 of Australia, in each of whiakes the relevant Issuer or Guarantor is entitled
make such a deduction or withholding. In such evire relevant Issuer or, as the case may be, the
Guarantors will pay such additional amourAslditional Amounts) as may be necessary in order that
the net amounts received by the holders of the NoteCoupons after such withholding or deduction
shall equal the respective amounts of principal @mdrest which would otherwise have been
receivable in respect of the Notes or Couponshasase may be, in the absence of such withholding
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:

(@) any tax, duty, assessment or other governmehtabe 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, engagéd business or maintained a
permanent establishment or was physically presentthe Relevant Taxing
Jurisdiction, as applicable, or otherwise had saoenection with the Relevant
Taxing Jurisdiction (other than solely the ownepsbf the Notes or Coupons), as
applicable, provided that the holder will not bgarled as having a connection with
Australia for the reason that such holder is adergi of Australia where, and to the
extent that, such tax is payable by reason of @edR8B(2A) of the Income Tax
Assessment Act 1936 of Australia (as amended d¢aceg); or

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

(b) any estate, inheritance, gift, sale, trangfersonal property or similar tax, assessment aroth
governmental charge;

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

(d) any tax, duty, assessment or other governmehtage that is imposed or withheld by reason
of, or that would have been avoided but for thlufaiby 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 AustralBusiness Number or an Australian tax
file number or (ii) to make a declaration of nosidence 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 requiremenhiet is required or imposed by a statute,
treaty, regulation or administrative practice ofe tiRelevant Taxing Jurisdiction as a
precondition to or requirement for an exemptionnich the Noteholder is entitled at the
time of the notification) from or non-applicatioh al or part of such tax, duty, assessment or
other governmental charge. Any declaration or simitlaim for any such applicable
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(e)

(f)

(9)

(h)
(i)

exemption shall be given in respect of all paymémtespect of the Notes of the Noteholder
provided;

any tax, duty, assessment or other governmehgate that is imposed or withheld by reason
of the Australian Commissioner of Taxation giving@tice under Section 255 of the Income
Tax Assessment Act 1936 of Australia or Section-260f 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 Australissudés or a payment by an Australian
Guarantor in respect of those Notes, imposed ohheitl by reason of section
128FA(4) of the Income Tax Assessment Act of 19BAwstralia on the basis of the
holder being an associate of such Australian Iskuwgourposes of section 128FA(8)
of the Income Tax Assessment Act of 1936 of Augtral

(i) in the case of Notes issued by an Australissuér or a payment by an Australian
Guarantor, imposed or withheld as a consequenae dgtermination having been
made under Part IVA of the Income Tax AssessmehDAE936 of Australia (or any
modification or substitute provision) by the Comsiiser of Taxation in relation to a
scheme to which Part IVA applies where no relevissuer (or, if applicable,
Guarantor) entered into the scheme for the purpbseabling a taxpayer to obtain a
tax benefit within the meaning of Part IVA, whicretdrmination 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 Guéoa in respect of those Notes, referred
to in section 126 of the Income Tax AssessmentlA86 of Australia and payable by
such Australian Guarantor in respect of Notes ougdas held by persons who are
residents of Australia or non-residents who areaged 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;

any tax, duty, assessment or other governmehtalye 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 ardeady amended or successor version
thereto, and any current or future regulationsfficial interpretations thereof, or any United
States or non-United States fiscal or regulatagislation, rules, guidance or practices adopted
pursuant to any intergovernmental agreements ehténéo in connection with the
implementation of either such sections of the Codenalogous provisions of non-United
States law;

any withholding or deduction for or on accoohiNew Zealand resident withholding tax; or

any withholding or deduction for or on accouftNew Zealand non-resident withholding tax
where the relevant Noteholder or Couponholder $o@ated with the relevant New Zealand
Issuer or relevant New Zealand Guarantor for thpqaes of the Income Tax Act 2007 of
New Zealand or holds the Note or Coupon jointlyhwat resident of New Zealand for income
tax purposes.

In respect of Notes issued by an Australian Issaempayments made by an Australian Guarantor,
Additional Amounts will also not be paid on any pent on any Note, Coupon or Guarantee to any
Noteholder or Couponholder who is a fiduciary ortparship 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 asnbgeiderived or received for tax purposes by a
beneficiary or settlor with respect to that fidugiar a member of that partnership or a benefwvaher
who would not have been entitled to those Additiolmounts had it been the actual holder of the
affected Notes or Coupons.
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As used herein:

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

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

(iii) New Zealand IssuerandNew 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 dayam 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 becatunesexcept that, if
the full amount of the moneys payable has not loegynreceived by the Trustee or the Agent
on or prior to such due date, it means the datevimich, the full amount of such moneys
having been so received, notice to that effectuly diven to the Noteholders in accordance
with Condition 16.

The remaining provisions of this Condition only Bp Notes issued by a New Zealand Issuer or
payments made by a New Zealand Guarantor. Where usdéhe remaining provisions of this
Condition, interest means interest (as defined under New Zealand flasuyithholding tax purposes,
which under current legislation includes the exaafsthe 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 paymaitinterest to a holder of a Note or Coupon, such
New Zealand Issuer or New Zealand Guarantor may,itends 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 réidacof 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 respeciccounts, 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 meaydguired by law to deduct New Zealand
resident withholding tax from the payment of ingréo 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 fooine tax purposes or the holder is engaged in
business in New Zealand through a fixed establisitr(es 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 Zealanddétoldoes not hold a valid certificate of
exemption for New Zealand resident withholding paxposes.

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

(A) must notify such New Zealand Issuer or New Zadl 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 Guarawith any information that may
enable the New Zealand Issuer or New Zealand Gtartmmake payment of interest to the
New Zealand Holder without deduction on accourlfieiv Zealand resident withholding tax.

The New Zealand Holder must notify the New Zealtssdier or New Zealand Guarantor prior to any

Interest Payment Date or the Maturity Date, ascidee may be, of any change in the New Zealand

Holder’s circumstances from those previously nedfithat could affect the payment or withholding

obligations of the New Zealand Issuer or New Zedl&@uarantor in respect of any Note or Coupon. By
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10.

11.

111

accepting payment of the full face amount of a Nwt€oupon or any interest thereon on any Interest
Payment Date or the Maturity Date, as the case lmeayhe New Zealand Holder indemnifies such
New Zealand Issuer or New Zealand Guarantor for palfposes 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 dammespect of principal and/or interest are made
within a period of 10 years (in the case of priafiand five years (in the case of interest) ater
Relevant Date (as defined in Condition 9) therefor.

There shall not be included in any Coupon sheaez®n exchange of a Talon any Coupon the claim
for payment in respect of which would be void parsgito 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 regaem writing by the holders of at least one-geiain
nominal amount of the Notes then outstanding @oidirected 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 Pat@oarantors that each Note is, and each Note shall
thereupon immediately become, due and repayablts &arly Redemption Amount together with
accrued interest as provided in the Trust Deedyfda the following events (each &vent of Defaull)

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 paydither at maturity, upon redemption
or otherwise and such failure continues for a pkabthree Business Days; or (ii) if default is
made in the payment of all or any instalment afiiest upon any of the Notes as and when the
same shall become due and payable, and such faibmtnues for a period of 30 calendar
days;

(b) Breach of covenant in the Trust DedHe relevant Issuer or any of the Guarantors ttail
perform or observe any other obligation under tbadttions 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 mentiowdbbe required) the failure continues for the
period of 60 days (or such longer period as thestBaimay permit) following the service by
the Trustee on the relevant Issuer or the rele@rrantor (as the case may be) of notice
requiring the same to be remedied;

(c) Cross-default a default under any Recourse Indebtedness ofrélevant Issuer or any
Guarantor, whether such Recourse Indebtedness rigt¢ ®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 cucseor 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 peridith respect thereto and shall have resulted
in such Indebtedness in an aggregate principal atrexceeding A$50,000,000 becoming or
being declared due and payable prior to the datghich it would otherwise have become due
and payable, without such Indebtedness having thseharged or repaid, or such acceleration
having been rescinded or annulled, within a pend®0 days after there shall have been
given, by registered or certified mail, to the ksuby the Trustee of a written notice
specifying such default and requiring the Issuerany Guarantor to cause such indebtedness
to be discharged or repaid or cause such accelerttibe rescinded or annulled and stating
that such notice is a “Notice of Default” hereunder

(d) Insolvency
M a court of competent jurisdiction (A) makesa@er or decree for relief in respect of

any relevant Issuer or any Guarantor or any Mdt&udbsidiary in an involuntary
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(ii)

proceeding under any applicable bankruptcy lavgdpudging any relevant Issuer or
any Guarantor or Material Subsidiary to be bankmupinsolvent, or approving as
properly filed a petition under any applicable baugtcy 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, strqtems or similar official of any
relevant Issuer or any Guarantor or Material Suésjdor of any substantial part of
its property, except where such appointment ishsaterespect of indebtedness that
is not Recourse Indebtedness, and the order, gppmit or entry is not stayed within
60 days of the order, appointment or entry, pravittet such an order or decree shall
not be an event of default if it:

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

(B) forms part of a scheme, reconstruction, mergaralgamation or voluntary
liquidation of a Material Subsidiary which is saieand the surviving party
or recipient of net assets of that Material Sulsidis 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 wiBtinLondon Business
Days after the scheme, reconstruction, merger, ganmation or
consolidation is finally effected becomes a new eRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdParent Guarantor and
each Scentre Trust, other than one of them, becwomelly owned
subsidiaries of that other one, and in each sude eehere the relevant
Issuer survives (unless the relevant order or éegealso exempt under
Condition 11.1(d)(i)(A) above); or

(D) occurs in relation to a Group Trustee in itsharght (and does not occur in
respect of the relevant Group Trust), and (x) sGcbhup Trustee is not a
Material Subsidiary, (y) a new responsible entitytrostee is appointed in
respect of the Group Trust within 60 Business Ozythe occurrence of that
event, and (z) the new responsible entity or teustesumes (whether by
operation of law or otherwise) all the obligaticersd 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@ograntor or Material Subsidiary of
a voluntary case or proceeding under any applichdtkruptcy law or of any other
case or proceeding to be adjudicated a bankruptsoitvent, or the consent by such
Issuer or such Guarantor or Material Subsidiarythascase may be, to the entry of a
decree or order for relief in respect of any refdvessuer or any Guarantor or
Material Subsidiary in an involuntary case or pemliag under any applicable
bankruptcy law or to the commencement of any bastkyuor insolvency case or
proceeding against such Issuer or Guarantor or riateubsidiary, or the filing by
such Issuer or such Guarantor or Material Subsididra petition or answer or
consent under any applicable bankruptcy law seek@ogganisation or relief under
any applicable federal or state law, or the conbgrduch Issuer or such Guarantor or
Material Subsidiary to the filing of such petitian to the appointment of or taking
possession by a custodian, receiver, liquidatosjgase, trustee, sequestrator or
similar official of such Issuer or such GuarantorMaterial Subsidiary or of any
substantial part of the property of such Issuesush 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 Subsidiargrofassignment for the benefit of
creditors, or the admission by such Issuer or §ugérantor or Material Subsidiary in
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(i)

writing of its inability to pay its debts generalig they become due, or the taking of
corporate action by such Issuer or such GuarantoMaterial Subsidiary in
furtherance of any such action; provided howevat #uch an event shall not be an
event of default if it:

(A)

(B)

(©)

(D)

forms part of a scheme, reconstruction, mergaeralgamation or voluntary
liquidation of a relevant Issuer or a Guarantore@eh case which is solvent)
that is allowed under the Trust Deed; or

forms part of a scheme, reconstruction, mergaralgamation or voluntary
liquidation of a Material Subsidiary which is saiend the surviving party
or recipient of net assets of that Material Sulsidis 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 wiBtinLondon Business
Days after the scheme, reconstruction, merger, ganmation or
consolidation is finally effected becomes a new eRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdParent Guarantor and
each Scentre Trust, other than one of them, becwomelly owned
subsidiaries of that other one, and in each sude eehere the relevant
Issuer survives (unless the relevant event is el&mnpt under Condition
11.1(d)(ii)(A) above); or

occurs in relation to a Group Trustee in itsarght (and does not occur in
respect of the relevant Group Trust), and (x) sGcbhup Trustee is not a
Material Subsidiary, (y) a new responsible entitytrostee is appointed in
respect of the Group Trust within 60 Business Ozythe occurrence of that
event, and (z) the new responsible entity or teustesumes (whether by
operation of law or otherwise) all the obligaticersd 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 oy &faterial Subsidiary ceases, or threatens
by way of public announcement to cease, to carrsherwhole or substantially the
whole of its business or stops payment generailyeach case which will have a
material adverse effect on the ability of the Graspa whole to perform its payment
and repayment obligations under the Trust Deedrangspect of the Notes; provided
however that such an event shall not be an evetefafilt if it:

(A)

(B)

(©)

forms part of a scheme, reconstruction, mergeralgamation or voluntary
liquidation of a relevant Issuer or a Guarantore@eh case which is solvent)
that is allowed under the Trust Deed; or

forms part of a scheme, reconstruction, mergaralgamation or voluntary
liquidation of a Material Subsidiary which is saiend the surviving party
or recipient of net assets of that Material Sulsidis or will be a member
of the Group; or

forms part of a scheme, reconstruction, mergamalgamation 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 wi8tinLondon Business
Days after the scheme, reconstruction, merger, gamnation or
consolidation is finally effected becomes a new eRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdparent Guarantor and
each Scentre Trust, other than one of them, becwmhelly owned
subsidiaries of that other one, and in each sude eéhere the relevant
Issuer survives (unless the relevant event is elsnpt under Condition
11.1(d)(iii)(A) above); or
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(D) occurs in relation to a Group Trustee in itsharght (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 Ozytbe occurrence of that
event, and (z) the new responsible entity or teustesumes (whether by
operation of law or otherwise) all the obligaticersd 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 ofy gurisdiction in which any relevant
Issuer or any Guarantor or any Material Subsidistipcorporated or formed, has or
will have, an analogous effect to any of the evepfsrred 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 Guarantore@eh case which is solvent)
that is allowed under the Trust Deed; or

(B) forms part of a scheme, reconstruction, mergaralgamation or voluntary
liquidation of a Material Subsidiary which is saiend the surviving party
or recipient of net assets of that Material Sulsidis 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 witinLondon Business
Days after the scheme, reconstruction, merger, ganmation or
consolidation is finally effected becomes a new eRarGuarantor in
accordance with the Trust Deed, or (2) each cotpdParent Guarantor and
each Scentre Trust, other than one of them, becwomelly owned
subsidiaries of that other one, and in each sude eehere the relevant
Issuer survives (unless the relevant event is el&npt under Condition
11.1(d)(iv)(A) above); or

(D) occurs in relation to a Group Trustee in itsharght (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 Ozytbe occurrence of that
event, and (z) the new responsible entity or teustesumes (whether by
operation of law or otherwise) all the obligaticersd 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 matenmovision of the Guarantee given by a
Guarantor is found to be invalid or incapable ahgesnforced,;

provided that, in the case of the happening of@fnyre events described in (b), (c), (d)(i), (d)énd
(d)(iv) (other than, in the case of (d)(i), (d)@hd (d)(iv), in respect of any Parent Guarantur)ge) the
Trustee shall first have certified to the Issubet such event is materially prejudicial to thefests of
the Noteholders and further provided that if annéw circumstance occurs in respect of an Effectiv
Equity Security which would otherwise be an EvehtDefault, despite Condition 11.Fyents of
Defaul), that event or circumstance shall not constitutd=vent of Default unless it results (other than
by reason of an election by a member of the Grau@ Hard Payment Date occurring at a time the
Effective Equity Security is held by a person ottien a member of the Group.

For the purposes of the Conditions:

Recourse Indebtednesseans Indebtedness, whether currently existirspbsequently created, other
than that as to which the liability of the obligerlimited to its interest in the collateral secgyisuch
Indebtedness, provided that no such Indebtednedkcsimstitute 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 amstry exclusions for non-recourse limitations
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11.2

12.

governing non-recourse Indebtedness of the relaypatin respect of the relevant assets in thevaelke
market but if any actual liability to make a paymenises in respect of any item referred to in this
proviso, such liability will be regarded as Receulsdebtedness.

Material Subsidiary means, at any particular time, a Subsidiary of aslgvant Issuer or any
Guarantor: (a) whose (i) total assets or (ii) gr@se&nues (in each case (x) attributable to susiersor
Guarantor and (y) consolidated in respect of a ifligry which itself has Subsidiaries) are equabito
greater than 10 per cent. of the consolidated &stséts or consolidated gross revenues, as thenegse
be, of the Group, in each case as calculated leyerete to the then latest audited consolidatedsor,
the case may be, unconsolidated financial statesmadrihe relevant Subsidiary or Subsidiaries ard th
then latest audited consolidated financial statémehthe Group; or (b) to which is transferred all
substantially all of the business, assets and takdeg of a Subsidiary of any relevant Issuer oy an
Guarantor which immediately prior to such transéea Material Subsidiary, whereupon the transferor
Subsidiary of such Issuer or Guarantor shall imetetiy cease to be a Material Subsidiary and the
transferee Subsidiary shall immediately become aeN& 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 oftsigsuer 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 absewofce
manifest error, be conclusive and binding on thestiee and the Noteholders and Couponholders.

Enforcement

The Trustee may at any time, at its discretion aatHout notice, take such proceedings against the
relevant Issuer and/or the Guarantors as it mak tfiti to enforce the provisions of the Trust Detith
Notes and the Coupons, but it shall not be bountake any such proceedings or any other action in
relation to the Trust Deed, the Notes or the Coapamess (i) it shall have been so directed by an
Extraordinary Resolution or so requested in writingthe 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 entitlegitoceed directly against the relevant Issuer or the
Guarantors unless the Trustee, having become bswoirtd 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$ ahradolidate with or merge into any other person o
convey, transfer or lease all or substantially#lts properties and assets to any person unless:

(a) the Person formed by such consolidation orwita@h 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 PaBmrantor, shall be organised and validly
existing under the laws of Australia or New Zealasrdany political subdivision
thereof; or

(i) in the case of a Subsidiary Guarantor shalblganised and validly existing under the

laws of its governing jurisdiction, and shall exgsly 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 artdrest on all outstanding Notes
and the performance or observance of every othemnemt of the Trust Deed on the
part of that Issuer to be performed or observefyoin the case of a Guarantor, the
performance or observance of the guarantee of Ghatrantor 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 saich 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 tinseic transaction, no Event of Default and no
Potential Event of Default (as defined in the Trid#ed), shall have occurred and be
continuing;
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13.

14.

(©) the person formed by such consolidation or witéch 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 ehiangosed on any such Noteholder or
Couponholder or required to be withheld or dedudtedh any payment to such
Noteholder or Couponholder as a consequence of sodsolidation, merger,
conveyance, transfer or lease by or on behalf af jhrisdiction 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 cadatbn, merger, conveyance, transfer or
lease;
(d) the Person formed by such consolidation or whéch 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 alltsfproperties or assets, agrees that it shall be
subject to the rights and obligations in ConditioR and Condition 9 to the same extent as
such Issuer or Guarantor, subject to the termadf £onditions, and that its jurisdiction of
organisation (or any political subdivision or tagiauthority thereof or therein) will be deemed
a “Relevant Taxing Jurisdiction” as defined in Cibiod 9; and

(e) the relevant Issuer or Guarantors, as the o@se 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 supplemenisit 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 tw which such Issuer or Guarantor is merged or to
which such conveyance, transfer or lease is madk shicceed to, and be substituted for, and may
exercise every right and power of, such Issuer waréntor, as the case may be, under the Trust Deed
with the same effect as if such successor entitlyieeen named as such Issuer or Guarantor, asghe ca
may be, herein and thereafter, except in the chadaase, the predecessor person shall be relmved
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 teaimt evidence, security, indemnity and otherwsse a
the relevant Issuer may reasonably require. Maetllair 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.

The relevant Issuer is entitled, with the priortten approval of the Trustee, to vary or termirthe
appointment of any Paying Agent and/or appoint teafddl or other Paying Agents and/or approve any
change in the specified office through which anyifa Agent acts, provided that:

(a) there will at all times be an Agent; and

(b) so long as the Notes are listed on any stodkaxge or admitted to listing by any other
relevant authority, there will at all times be ayiAg Agent with a specified office in such
place as may be required by the rules and regnkatd the relevant stock exchange or other
relevant authority.

Any variation, termination, appointment or changrlisonly take effect (other than in the case of
insolvency, when it shall be of immediate effedtelanot less than 30 nor more than 45 days’ prior
notice thereof shall have been given to the Notirslin accordance with Condition 16.

77



15.

16.

17.

In acting under the Agency Agreement, the Payingmg act solely as agents of the relevant Issuer
and the Guarantors and, in certain circumstancesifigdl 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 anfjty into which any Paying Agent is merged or
converted or with which it is consolidated or toighhit transfers all or substantially all of itssets to
become the successor paying agent.

The Paying Agents may not be United States persandefined for United States Federal tax purposes,
and their respective specified offices may notdoated in the United States or any of its possessio

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 itleange for a further Coupon sheet including (ihsuc
further Coupon sheet does not include Couponsrd f{acluding) the final date for the payment of
interest due in respect of the Note to which iteafgins) a further Talon, subject to the provisiofs
Condition 10.

NOTICES

All notices regarding the Notes will be deemed ¢ovalidly given if published in a leading English
language daily newspaper of general circulatiohdandon. It is expected that any such publicatioa in
newspaper will be made in th@nancial Timesin London. The relevant Issuer shall also ensha¢ t
notices are duly published in a manner which coaspliith the rules of any stock exchange or other
relevant authority on which the Notes are for theetbeing listed or by which they have been aduhitte
to trading. Any such notice will be deemed to hheen 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 providedvahie not practicable, a notice will be given irctsu
other manner, and will be deemed to have been ginesuch date, as the Trustee shall approve.

Until such time as any definitive Notes are issubdre may, so long as any Global Notes represgntin
the Notes are held in their entirety on behalf afrd€lear and/or Clearstream, Luxembourg, be
substituted for such publication in such newspapet(e 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 govére 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 givenltgging 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 mayengby any holder of a Note to the Agent through
Euroclear and/or Clearstream, Luxembourg, as tise aaay be, in such manner as the Agent and
Euroclear and/or Clearstream, Luxembourg, as tee gy be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVE R AND SUBSTITUTION
OF THE PRINCIPAL DEBTOR

The Trust Deed contains provisions for conveningtings of the Noteholders to consider any matter
affecting their interests, including the sanctignby 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 halll Ise convened by the relevant Issuer upon réques
by Noteholders holding not less than 15 per cenhdminal amount of the Notes for the time being
outstanding. The quorum for any meeting convenedotusider 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 amotithe Notes held or represented, unless the
business of such meeting includes consideratigmagosalsinter alia:

0] to modify the maturity of the Notes or the date 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
78



18.

19.

(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 tirag being outstanding, or at any adjourned such
meeting one or more persons holding or represemniidess than one-third in nominal amount of the
Notes for the time being outstanding. An Extraoadyn Resolution passed at any meeting of the
Noteholders shall be binding on all the Noteholdetsether or not they are present at the meetimd), a
on all Couponholders.

The Trustee may agree, without the consent of tléellders 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 correctaifest 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 pravispf the Trust Deed which is not, in the opinddn
the Trustee, materially prejudicial to the intesesf the Noteholders or (iii) determine, withoutyan
such consent as aforesaid, that any Event of Diefattotential Event of Default shall not be trelds
such (provided that, in any such case, it is nothe opinion of the Trustee, materially prejudi¢@
the interests of the Noteholders). Any such madifan, authorisation, waiver and any substitution
effected pursuant to this Condition 17 shall bedivig 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 lessith
90 per cent. of the aggregate nominal amount oé&N&dr 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 oftitissts, powers, authorities and discretions (idg,
without limitation, any modification, waiver, auttigation, determination or substitution), the Teast
shall have regard to the general interests of thietblders as a class (but shall not have regaadyto
interests arising from circumstances particulamttividual Noteholders or Couponholders whatever
their number) and, in particular but without lintiten, shall not have regard to the consequenceasyf
such exercise for individual Noteholders or Coupmdérs (whatever their number) resulting from their
being for any purpose domiciled or resident in, atherwise connected with, or subject to the
jurisdiction of, any particular territory or anylfical sub-division thereof and the Trustee simait be
entitled to require, nor shall any Noteholder ou@anholder 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 uporidodi 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 thei§irDeed.

The Trustee shall, without the consent of the Nalt#drs or Couponholders, agree with the relevant
Issuer and the Guarantors to the substitutiondnepbf any relevant Issuer as the principal deltder

the Notes, the Coupons and the Trust Deed of dmr aompany that is a member of the Group (the
Substituted Company), provided that:

() an irrevocable and unconditional guaranteeivsrg by 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 byShlestituted Company as such principal
debtor; and

(ii) certain other conditions set out in the TrD&ted 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 inderoaiion of the Trustee and for its relief from
responsibility. The Trustee is entitled to enteo ibusiness transactions with any relevant Issuefoa
any entity related to any relevant Issuer withaaoainting for any profit.

FURTHER ISSUES

The relevant Issuer shall be at liberty from tirodiine without the consent of the Noteholders @ th
Couponholders to create and issue further notemdpasrms and conditions the same as the Notes or
the same in all respects save for the amount atelalahe first payment of interest thereon and the
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20.

21.

21.1

21.2

21.3

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 tercondition of this Note under the Contracts (Régh
of Third Parties) Act 1999, but this does not affaty right or remedy of any person which existgsor
available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The Trust Deed, the Agency Agreement, the Notes #hed 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 thetTDesd, including, without limitation, disputes
relating to any non-contractual obligations arisiug of or in connection with the Notes, the Coupon
or the Trust Deed, and accordingly any legal aatioproceedings arising out of or in connectiorhwit
the Notes, the Coupons or the Trust Deeb¢eeding$ may be brought in such courts. The relevant
Issuer and the Guarantors have in the Trust Deedoitably submitted to the jurisdiction of such
courts and waived any objection to the courts gfl&md on the grounds that they are an inconvenient
or inappropriate forum.

Appointment of Process Agent
Each of the Issuers and the Guarantors have inTthst Deed, irrevocably and unconditionally
appointed Law Debenture Corporate Service Limitedtsaagent for service of process in England in

respect of any Proceedings and has undertakerntta event of such agent ceasing so to act It wil
appoint such other person as the Trustee may appits agent for that purpose.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will fiygied by the relevant Issuer for its general comp®
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 Zeal. Scentre Group owns the vertically integratedtralian
and New Zealand retail property operating platf@mnad real property previously owned by Westfield @r0o
with capabilities including property managemengsiag, design, development, construction, markesind
funds management, together with the shopping camesests previously owned by Westfield Retail Sirdhe
shopping centres in Scentre Group’s portfolio agstidations of choice for shopping, dining, enfarteent,
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 Aaigh and
New Zealand for its existing shopping centre ptidfand any new shopping centres in Australia areivN
Zealand which meet certain agreed characteristics.

Scentre Group is the largest listed retail propgrgup in Australia and New Zealand, with an equiigrket
capitalisation of A$23.6 bhillion as at 11 March B0XScentre Group owns a property portfolio compgsi
interests in 40 shopping centres in Australia amivNealand as at 31 December 2015. The book vdlue o
Scentre Group’s proportional interest was A$30llohi and assets under management was A$42. 1rbégof

31 December 2015. These figures include construdtioprogress and assets held for redevelopmerd. Th
figures for number of shopping centres, book valfi@roportional interest and assets under manageisen
given on a pro forma basis to reflect the salevof New Zealand shopping centres, which is expertetbse in

the first half of 2016 (see-‘Recent Developments — Sale of New Zealand slppeitire’ below).

The Restructuring

On 4 December 2013, Westfield Group and WestfiedthR Trust announced the proposed Restructuring. T
Restructuring, as ultimately implemented, resuiteithe creation of two new ASX listed retail progyegroups:

. Scentre Group, which comprises the Australian amv Nlealand business of the former
Westfield Group \(Vestfield Australia) and the business of the former Westfield RetailsT;
and

. Westfield Corporation, which comprises the formegsffield Group’s international businesses.

The Restructuring was approved by Westfield Graqustyholders on 29 May 2014, by Westfield ReTailst
securityholders on 20 June 2014 and by the Supr@émet of New South Wales on 23 June 2014 and
implemented with effect from 30 June 2014.

Scentre Group combined the property interests oftiiééd Retail Trust and the Australia and New Zeal
assets of Westfield Group, resulting in the creatiba vertically integrated Australian and New [Zea retall
property business.

Scentre Group is a stapled group consisting of SE&kentre Group Trust 1, Scentre Group Trust 2 aetEe
Group Trust 3 and their respective subsidiariesL 8@s formerly Westfield Holdings Limited and Saent
Group Trust 1 was formerly Westfield Trust. As paftthe Westfield Group, those two entities helé th
Australia and New Zealand assets of Westfield Groagether with certain assets relating to Westfigtoup’s
international business that were transferred totfféts Corporation entities as part of the Restutag. Scentre
Group Trust 2 and Scentre Group Trust 3 were fdym#lestfield Retail Trust 1 and Westfield Retailu$t 2,
respectively, and comprised Westfield Retail Trust.

Scentre Group stapled securities, which compriserdimary share of SGL, a unit of Scentre GroupsTy a
unit of Scentre Group Trust 2 and a unit of Sce@reup Trust 3, are quoted and trade togethersasgée unit

on the ASX under the ticker “SCG” and cannot bealdrh separately. Scentre Management Limited is the
responsible entity and trustee of Scentre GrouptTiu RE1 Limited is the responsible entity andstiee of
Scentre Group Trust 2. RE2 Limited is the respdashtity and trustee of Scentre Group Trust 3hEASGL,
Scentre Group Trust 1, Scentre Group Trust 2 ardtBe Group Trust 3 is run by a common board antse
management team. Accordingly, Scentre Group pudgisiand will continue to publish in future repogtin
periods, consolidated financial statements forcthresolidated group.
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Operating Strategy

Scentre Group’s strategy is to create extraordipdages connecting and enriching communities byiogyn
managing and developing the best retail assetsigtralia and New Zealand.

Scentre Group intensively manages its shoppingegnwith a particular emphasis on delivering atinogd mix
of retailers, maximising the sales productivity retailers at each shopping centre and providingersop
experiences to consumers. These experiences namgeérking, shopping centre ambience and retailgrto
food, leisure and entertainment precincts andaligitnnectivity.

Improving the quality of the portfolio to adapt tive next generation of retail
Scentre Group focuses on improving the quality tsf shopping centre portfolio through expansion and

redevelopment. This allows Scentre Group to adapghé¢ next generation of retail by focusing on féery
areas:

. the quality of design and the standard of services;
. the continued introduction of leading local aneinttional retail brands across its portfolio;
. the highest standard of food and the integrationdiofing precincts with fashion and

entertainment; and
. great consumer experiences.

Scentre Group will combine these elements throtggievelopment programme to ensure their shopgnges
are an essential part of the community’s socialeswhomic fabric.

Generating new income opportunities by leveragimhg tscale of Scentre Group’s portfolio

Scentre Group continues to focus, as Westfield @ibd prior to the Restructuring, on generating esome
opportunities across its portfolio. This includefoaus on expanding media and advertising reverdiggal,
storage, car parking and infrastructure servicesvals as the provision of customer services suchvalst
parking and other concierge services.

Using digital technology to better connect retasewith consumers

Scentre Group’s operating strategy recognises riergence of digital technology as an important elenin
better connecting the retailer with the consumed anproving the shopping experience for both groups
Through an agreement with Westfield Corporatiorerd@ Group continues to benefit from its collatiora
with Westfield Labs. Westfield Labs is a globalithglab owned by Westfield Corporation and basedhie
United States, which focuses on innovation forrétail ecosystem by leveraging the social, mohilé digital
market opportunities that converge the digital gleopwith the physical world. Scentre Group therefbas
access to core digital services and collaboratths Westfield Labs on initiatives that relate to #hgstralian and
New Zealand markets. The initial agreement whei®@bgntre Group benefits from the services of Weddtfie
Labs will end on 31 December 2016.

Property portfolio

Scentre Group’s shopping centres are geographidigrsified across major cities in Australia anéwN
Zealand, located in prime trade areas, anchorddrgy term tenancies with major retailers with aedsified
mix of specialty, national and international regesl

As at 31 December 2015, the majority of Scentreu@oportfolio was located in Australia, with 34ogping
centres representing 96 per cent. of the portiojiosalue (A$28.9 billion). As at 31 December 2088entre
Group’s portfolio in New Zealand comprised six spiog centres representing 4 per cent. of the dartfoy

value (A$1.2 billion). These figures include constion in progress and assets held for redevelopaat are
given on a pro forma basis to reflect the salevof New Zealand shopping centres, which is expertetbse in
the first half of 2016 (see-‘Recent Developments — Sale of New Zealand slppeitire’ below).

Scentre Group’s portfolio includes pre-eminent ging centres such as Westfield Sydney and Bondititum
in Sydney, Carindale and Chermside in Brisbane Bowicaster in Melbourne. Each of these assets aathiev
annual specialty sales productivity in excess o1 B800 per square metre and total annual salesciesg of
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A$800 million for the 12 months to 31 December 20MB3ese flagship shopping centres continue to it
destinations of choice for both domestic and irggamal retailers.

The following map shows the location of Scentre s Australian and New Zealand portfolio (all assare
managed by Scentre Group):

AUSTRALIA
34 CENTRES
AS$28.9 BrLLION:

@ UMBER OF CENTRES BRISBANE

All dollar values relate to SCG share only. @

2
WHOLLY ~ JOINT
OWNED  VENTURES

SYDNEY

PERTH ADELATDE e @
77
WHOLLY JOINT
OWNED VENTURES

2 1
W:vu/h\a’] dgi%“ JU?NT MELBOURNE CANBERRA NEW ZEALAND

6 CENTRES
@ @ NZ$1.3 BrLLION?? e @

WHOLLY  JOINT WHOLLY  JOINT
OWNED  VENTURES OWNED  VENTURE

1
WHOLLY  JOINT
OWNED  VENTURES

Notes:
2) Includes construction in progress and assétsfberedevelopment
2) Pro forma post sale of two New Zealand shoppires, which is expected to settle in the fiedf of 2016

Property management, marketing and leasing

Property management involves day-to-day manageneaging and marketing of Scentre Group’s shopping
centres as well as the generation of new incomertypities.

Scentre Group aims to maximise income and capitatty by creating an efficient and highly produetifby
annual retail specialty sales per square metraja@maent for retailers and a superior experienceémsumers.
Scentre Group works closely with retailers to pdevia superior shopping experience and to developgst
relationships with consumers through various margeinitiatives, including supporting the local comnity
surrounding each shopping centre.

Scentre Group’s property management capabilities sirengthened by the scale, quality and geographic
diversification of its portfolio which Scentre Gioielieves provides a unique platform to engagk ®itentre
Group retailers, consumers and marketing partisarantre Group’s portfolio attracts a superior nfixational

and international retailers. The portfolio, on a forma basis to reflect the sale of two New Zedlahopping
centres (se& Recent Developments — Sale of New Zealand shoppirtges"below), of 40 shopping centres
comprises approximately 11,670 retail outlets a6 million square metres of gross lettable area.

Development, design and construction

Scentre Group’s development capabilities includlelaments of development, design, construction @ogkct
leasing for shopping centres in Australia and Ne&l@nd. Scentre Group has inherited Westfield Gsdopg
and successful track record of shopping centreldeweent in Australia and New Zealand.

Prior to the Restructuring, Westfield Group focusedredevelopment and expansion of its shoppintresio
ensure the shopping centres remained highly pradu¢by annual retail specialty sales per squar&eye
attracted leading retailers and provided a highliyuexperience for consumers. Scentre Group irgetad
maintain the same approach. The most recent resfeweits, including Westfield Sydney, Carindale,
Chatswood, Fountain Gate, Garden City, Hurstvifletara, Miranda and North Lakes showcase the intivava
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approach to design with an emphasis on integrdtiog, fashion, leisure and entertainment with thtedt
digital and other emerging technology.

As at 31 December 2015, Scentre Group had A$litrbibf projects under construction. Scentre Grelgtiare
in such projects as at 31 December 2015 (takirgantount joint ventures and other contractuahgements
with third parties in respect of such projects) W&6.3 billion.

Fund and asset management

Scentre Group derives income from funds manageawtivities, including through an annual managegivise
fee from Carindale Property Trust.

Carindale Property Trust is a single asset trusthwbwns a 50 per cent. interest in Westfield Giala. As at
31 December 2015, Scentre Group owned 50 per aktite units of Carindale Property Trust represent 25
per cent. indirect interest in Westfield Carind@ea 23 February 2016, Scentre Group announcedttiménds
to increase its investment in Carindale PropertysTsubject to prevailing market conditions and ‘itreep
provisions” of the Corporations Act 2001.

Scentre Group derives asset management income tfrerproperty linked notes established in 2006. &hes
notes, which were issued by Westfield Group, arsiged to provide returns based on the economic
performance of the following shopping centres: &aatta, Hornsby and Burwood in New South Wales,
Southland in Victoria, Tea Tree Plaza in South Aalst and Belconnen in the Australian Capital Teryi. The
property linked notes are subject to review on &dnber 2016 and every fifth anniversary of tha¢.dghe
notes may be redeemed on a review date. On redamfie obligation to repay the property linkedasotan,

in certain circumstances, be satisfied by the feardf interests in the underlying properties te tioteholders.
On 27 November 2015, the Group announced thatlit&aid one series of its property linked notes.

As mentioned above, Scentre Group’s total assederumanagement were valued at A$42.1 billion a3lat
December 2015. This figure includes A$12.0 billafrexternal assets under management. These fiqwolesle
construction in progress and assets held for réoewent. These figures are given on a pro formashas
reflect the sale of two New Zealand shopping cenivieich is expected to close in the first half 618 (see =
Recent Developments — Sale of New Zealand shoppiies below).

Master Negative Pledge and Master Guarantee

Scentre Group’s unsecured bank debt is underpibpélde Master Guarantee and the Master NegativdgBle
Both are amendments of previous arrangements pece®f Westfield Retail Trust, which were amended
reflect the Scentre Group structure on implemennadif the Restructuring. The arrangements wera ethtato
(in respect of Westfield Retail Trust) on 2 NovemB810 and took effect on 16 December 2010. Theyewe
amended on 20 March 2014 to take effect on impléatien of the Restructuring. On the implementatiate
of the Restructuring, SGL and SGT 1 executed ameseeds to become party to the arrangements.

The Master Negative Pledge is between SGL, SGTGI, 3 and SGT 3 and contains the representations and
warranties, undertakings, financial covenants,ew@vevents and events of default which are intertdede
common, to the extent practicable, across all ureelcbank loan facilities provided to Scentre Gredpch
have the benefit of the structure. Each lender bérefits as a finance party under the Master Neg&tiedge

is able to enforce it. The Master Negative Pledgg bre amended and waived on the instructions ainjerity

of these lenders (with certain exceptions, wheeectinsent of all such lenders will be required).

In addition to standard events of default relatioghon-payment, breach of undertaking or warraotgss-
default, insolvency and ceasing business, it isvamt of default if a trustee or responsible emft$GT 1, SGT
2 and SGT 3 ceases to be sole trustee or respergsitity and is not replaced within 60 businesssdayan
entity which is a member of Scentre Group or on&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 undetMhster Negative Pledge and, therefore, will noebgtled to
the benefits of the Master Negative Pledge.

The Master Guarantee contains the guarantee fatauially all of Scentre Group’s unsecured banktde
borrowing facilities. Under the Master Guarante8L.SSGT 1, SGT 2 and SGT 3 (and their respectivasury
subsidiaries), on a joint and several basis, agrapiarantee the obligations of certain debtorfiwiScentre
Group. Each lender which has the benefit of thetBtaSuarantee may enforce it. The holders of Nai#sot
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.
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Recent developments
Sale of New Zealand shopping centres

On 27 November 2015, Scentre Group announced teeoStéhree shopping centres located in New Zealand
with combined gross proceeds of NZ$549 million. Wielsl Glenfield was sold to the Ladstone Holdirggsup

of companies, with completion taking place on 3&/&nber 2015. Scentre Group signed an agreemestlito s
Westfield Queensgate and Westfield Chartwell toebsified NZ Property Fund Limited, a fund managgd b
Stride Property Limited. The sale of Westfield Quegate and Westfield Chartwell is subject to thereyal of

the Overseas Investment Office, New Zealand aedpected to close in the first half of 2016.
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Directors and senior management

MANAGEMENT

The board of directors of Scentre Group compribestoards of directors of Scentre Group Limited el
Responsible Entities, each of which has a commanieeship.

The business address of all directors and menabeenior management is ¢/-Company Secretary, L3¥e85
Castlereagh Street, Sydney, New South Wales 200@§tr&lia.

Name

Directors

Mr Frank Lowy AC

Mr Brian Schwartz AM
Mr Peter Allen

Mr Richard Egerton Warburton
AO, LVO

Mr Andrew Harmos
Mr Michael Ihlein
Ms Carolyn Kay

Ms Aliza Knox

Mr Steven Lowy AM

Ms Margaret Seale

Senior management
Mr Peter Allen

Mr Mark Bloom

Mr Andrew Clarke
Mr John Batistich
Ms Janine Frew

Mr Paul Giugni

Mr lan Irving

Mr Peter Leslie

Mr Greg Miles

Mr John Papagiannis
Mr Stewart White

Mr Richard Williams

Position(s

Chairman
Deputy Chairman
Chief Executive Officer

Non-Executive Director

Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

Non-Executive Director

Chief Executive Officer
Chief Financial Officer
Director, Finance & IT
Director, Marketing
Director, Human Resources
General Counsel
Director, Design & Construction
Director, Leasing
Chief Operating Officer
Director, Development
Director, Development

Treasurer

Based ir

Australia
Australia
Australia

Australia

New Zealand
Australia
Australia
Singapore
Australia

Australia

Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia
Australia

Australia
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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 Mgeraent
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.

Mr Frank P Lowy AC, Chairman Mr Lowy is the non-executive Chairman of Scentre. He served as the
Westfield Group’s Chief Executive Officer for ov&0 years before assuming a non-executive role in 204.1.
Mr Lowy also serves as the Chairman of WestfieldpBmation. He is the founder and Chairman of they
Institute for International Policy. In November1®he retired as Chairman of Football Federatiostralia
Limited.

Mr Brian M Schwartz AM, Deputy Chairman and Chairmmaelect Mr Schwartz is a non-executive Director
and Chairman-elect of Scentre Group. He is Chairwialnsurance Australia Group Limited and a non-
executive Director and Deputy Chairman of Westfi€ldrporation. Mr Schwartz is Chairman of Scentre
Group’s Human Resources Committee and a membérechudit and Risk and Nomination Committees. In a
career with Ernst & Young Australia spanning mdrant 25 years, he rose to the positions of Chairth@a6 -
1998) and then CEO of the firm from 1998 to 2004k 2005 to 2009, Mr Schwartz was the CEO of Invest
Bank (Australia) Limited. He is a fellow of the stmalian Institute of Company Directors and theitae of
Chartered Accountants. In November 2015 he retgedeputy Chairman of Football Federation Australia
Limited.

Mr Peter K Allen, Chief Executive OfficerMr Allen is an executive Director and Chief ExegatiOfficer of
Scentre Group. He has more than 20 years of glgadrience in senior financial, property and conuiaér
roles. Mr Allen worked for Citibank in MelbournBew York and London before joining Westfield in 898s
Director for Business Development. He was WestieCEO of United Kingdom/Europe from 1998 to 2004
and was responsible for establishing Westfield&spnce in the United Kingdom. From 2004 to 2014ANen
was the Chief Financial Officer of Westfield GrougHe is Chairman of the Shopping Centre Council of
Australia, a Director of the Victor Chang CardiaesRarch Institute and sits on the Board of theikgll
Foundation. Mr Allen is also a member of the Rfest’'s Council of the Art Gallery of NSW.

Mr Richard F Egerton-Warburton AO, LVOMr Egerton-Warburton is a non—executive DirectorSaentre
Group. Before becoming a professional directorwae the Chairman and Chief Executive Officer oPDnt
Australia and New Zealand where he was responsdrldDuPont’'s petro-chemical business operations in
Australia and New Zealand. He is currently Channed Magellan Flagship Fund Limited and previously
Chairman of Citigroup Pty Limited, David Jones Lied, AurionGold Limited, Caltex Australia Limiteche
the Board of Taxation, and a Director of Tabcorpditgs Limited, Southcorp Limited, Nufarm Limitedéthe
Reserve Bank of Australia. Mr Warburton is a Rel{land former National President) of the Australiastitute

of Company Directors. Mr Warburton is ChairmarSoéntre Group’s Nomination Committee and a member o
the Audit and Risk Committee.

Mr Andrew W HarmosMr Harmos is a non-executive Director of Scentreu@r He is one of the founding
directors of Harmos Horton Lusk Limited, an Auclddoased specialist corporate legal advisory firtmeng he
specialises in takeover advice and structuringjrétées offerings, company acquisitions and dispmsstrategic
and board corporate legal advice. Mr Harmos halBschelor of Commerce and a Bachelor of Laws (idos)o
from The University of Auckland. He is a DirecdrAMP Life Limited, The National Mutual Life Ass@tion

of Australasia and Elevation Capital Managementitgch Mr Harmos was formerly Chairman of the New
Zealand Stock Exchange and a Trustee of the Amdagion of New Zealand. Mr Harmos is a member of
Scentre Group’s Nomination Committee and Human iRess Committee.

Mr Michael F Ihlein Mr lhlein is a non-executive Director of Scentreo@p. He is a highly experienced
corporate and finance executive with a long cavddn Coca-Cola Amatil Limited (and related compa)je
where he was Managing Director, Poland (1995 — 189d Chief Financial Officer and Executive Diracto
(1997 — 2004). Mr Ihlein joined Brambles as Cliigfancial Officer and Executive Director in Marc®02 and
held the position of Chief Executive Officer fromly) 2007 until his retirement in November 2009. Miein
holds a Bachelor of Business Studies (Accountingnfthe University of Technology, Sydney. He isreatly

a Director of CSR Limited, Snowy Hydro Limited aMlrray Goulburn Co-operative Co. Limited, Chair of
Australian Theatre for Young People and is a Feltdwhe Australian Institute of Company Directo@RA
Australia and the Financial Services Institute afstkalasia. Mr lhlein is the Chairman of Scentr®up’s
Audit and Risk Committee and is a member of the HurfResources Committee.

Ms Carolyn KayMs Kay is a non-executive Director of Scentre Group. Bag had more than 30 years of
experience in the finance sector as an executidenan-executive director. In addition, Ms Kay Heen and
remains a non-executive director of enterprisesssca broad range of industries. She is currenthember of
The Future Fund Board of Guardians, a non-execuirector of Brambles and John Swire & Sons and an
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External Board Member of Allens Linklaters. In that-for-profit sector, she is also a non-executivector of
Chief Executive Women and The General Sir John Morfeoundation. As an executive Ms Kay worked as a
banker and lawyer at Morgan Stanley, JP MorganLamidaters & Paines in London, New York and Austal
She was formally a non-executive director of a nemdf organisations including Commonwealth Bank of
Australia and Infrastructure NSW. She holds BamhBlegrees in Law and Arts (University of Melbouyna
Graduate Diploma in Management (AGSM) and is aokelf the Australian Institute of Company Directors
She was awarded a Centenary Medal for servicesistrélian society in business leadership.

Ms Aliza KnoxMs Knox is a non-executive Director of Scentre Grois Knox has more than two decades of
broad international marketing and management expegi She holds an MBA in Marketing (Honors) from
New York University-Leonard N. Stern, School of Biess, and a B.A., Applied Mathematics and Econsmic
(Magna Cum Laude) from Brown University. Ms Knoxdsrrently Vice President Online Sales, Asia Pacifi
and Latin America at Twitter, having been at thenpany since 2012. Previously, she was the Managing
Director of Commerce and Online Sales & OperatifinsAsia Pacific at Google Asia Pacific Pte. Ltdorh
2007 to 2012. Ms Knox has been a non-executivediir of Singapore Post Limited since August 2018.
2014 she was appointed to the supervisory boar@Gfef In 2015, Ms Knox was appointed to ANZ's
International Technology and Digital Business AdwisPanel. Her other roles include Senior VicesRient,
Commercial Solutions and Global Product Platforingisa International (from 2002 to 2007) and Seniare
President, International Wireless and Global ExjmmAsian Focus at Charles Schwab Corporation (ft&®0

to 2001).

Mr Steven M Lowy AMMr Lowy is a non-executive Director of Scentre GiouHe holds a Bachelor of
Commerce (Honours) from the University of NSW. Prio joining Westfield in 1987, Mr Lowy worked in
investment banking in the US. He is an executiired@or of Westfield Corporation and currently sshas its
Co-Chief Executive Officer. Mr Lowy is Chairmanfedotball Federation Australia Limited and is adator of
the Lowy Institute for International Policy. Higgvious appointments include President of the Bazfrd
Trustees of the Art Gallery of New South Wales, i@han of the Victor Chang Cardiac Research Ingtiaind
Presiding Officer of the NSW Police Force Associaegree in Policing Practice Board of Management.

Ms Margaret SealeMs Seale is a non-executive Director of Scentreu@r She has more than 25 years’
experience in senior executive roles in Austraha averseas, including in the consumer goods, lheadt
global publishing sectors, in sales and marketamg] in the successful transition of traditionalibass models

to digital environments. Immediately prior to hewn-executive career, Ms Seale was Managing Diraifto
Random House Australia (with managerial resporniilfibr New Zealand), and President, Asia Developtne
for Random House Inc, the global company. Sheuisently a non-executive director of Telstra Cogtiam
Limited, Bank of Queensland Limited and Ramsay He@lare Limited. Ms Seale is also Non-ExecutiveiCha
of Penguin Random House ANZ Pty Ltd. She has pusly served on the boards of the Australian Poeéls
Association, Chief Executive Women (chairing ith8arship Committee), the Powerhouse Museum and the
Sydney Writers’ Festival.

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 roleegfuty Group Chief Financial Officer of Westfielgtoup
since 2005. Mr Bloom has over 30 years' experiamsenior finance roles at large listed financedporations.
Prior to joining Westfield Group, Mr Bloom was Fir@e Director and a member of the Board of Libertgpup

in Johannesburg where he was responsible for pdicés of Finance including Group Strategy, Legedasury,
Investor Relations and Mergers and Acquisitiong. Westfield Group he was responsible for Group Jueg
Financial Reporting, Global IT and the Operatidrialance functions across Westfield Group. Mr Blduoids

a Bachelor of Commerce and Bachelor of Accountiognfthe University of Witwatersrand and is a mentdfer
the Institute of Chartered Accountants in Australia

Mr Andrew Clarke Mr Clarke was appointed Director of Finance of SieiGroup in June 2014 and is also
responsible for the organisation’s IT. Prior to #stablishment of Scentre Group he was the CF@Vstfield
Australia and New Zealand. He joined Westfield Grau 2005, holding roles within the Australian FHica
division. Prior to joining Westfield Group, he wek in the UK as Financial Controller for a globBusiness
organisation. Mr Clarke holds a Bachelor of Bussn€®mmerce and Administration from the University o
Victoria - Wellington, New Zealand and is a memobgthe Institute of Chartered Accountants in NewalZad.

Mr John Batistich Mr Batistich was appointed Director of Marketing®¢entre Group in June 2014. Prior to

the establishment of Scentre Group, he was Diraxftdarketing for Westfield Australia since Octol#$11.

Mr Batistich joined Westfield Group in 2007 as GmheManager, Marketing, bringing over 20 years of

experience with companies including Lion NatharmBerly Clark, PepsiCo Foods and The Wrigley Company
He has led marketing communications campaigns hhse won a Cannes Lion award and an Australian
Effectiveness Award. He is a member of the AusiralMarket & Social Research Society Client Advisory
Board and has been a member of the Australian Resdavards judging panel. Mr Batistich is also anfer
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of the Board of Governors for The Heart Researstitlite. Mr Batistich holds a Masters in Managenuagree
from MGSM, majoring in Human Resources and a Bawhafl Business degree from the University of Wester
Sydney majoring in Marketing.

Ms Janine FrewMs Frew was appointed Director of Human Resouré&centre Group in June 2014. Prior to
the establishment of Scentre Group, she was thecir of Human Resources for Westfield Australizcsi
December 2012. Ms Frew joined Westfield Australia2007 as the HR Manager for Shopping Centre
Management. In 2010 her portfolio expanded to idelall operational divisions, incorporating: Deyetent,
Design, Construction and Leasing. In 2011, sheapg®inted HR Director UK prior to the London Olyropi
and the opening of Westfield Stratford City. Beffiming Scentre Group, Ms Frew was Head of HR,trali&
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 Scef@reup in June 2014. Prior to the
establishment of Scentre Group, he was General $&buAustralia and New Zealand, Westfield Group. Mr
Giugni joined Westfield Group in September 1998 holils a Bachelor of Economics and a Bachelor ofd.a
(Honours) from the University of Sydney. Prior tmnjng Westfield Group, he was a solicitor at Filteh
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 Graugvas Director D&C of Westfield Australia since 200e
holds a Bachelor of Science (Building) degree fritra Australian University of Technology Sydney amd
MBA (executive) from the Australian Graduate SchoblManagement (AGSM). Mr Irving joined Westfield
Group in 2004 as a General Manager of D&C, resfmddr the delivery of a number of major Westfield
Centre Projects throughout Australia including thanagement of the Westfield Sydney Project. Hegsri2b
years working experience in the construction ingust the business. Prior to joining Westfield GopuMr
Irving held a number of senior management positiomstional construction 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 Direatdceasing for Westfield Australia. Mr Leslie jad
Westfield in 2001 as General Manager - Leasing,iardarch 2002 was promoted to Director of LeasiHg.
transferred to the Westfield Group’s United Stédmesiness as Senior Executive Vice President, Lgasi2008

for four years. In early 2013, he returned to thestfalian business to lead the Australian Leasingidn as
Director. Prior to Westfield, Mr Leslie was empldyat Gandel Group as General Manager — Leasing. He
completed a Bachelor of Commerce degree at theddsity of Queensland.

Mr Greg Miles Mr Miles was appointed Chief Operating OfficerSentre Group in November 2015. In June
2014 he was appointed Chief Operating Officer ofifileld Corporation, and prior to its establishmerds the
Chief Operating Officer for Westfield Group’s USdmmess since 2012. Mr Miles joined Westfield in 79%
Asset General Manager, New South Wales. Prioritanjg Westfield, he was Property Investment Mandger
Colonial First State Property, responsible for tthevelopment, management and acquisition of retail,
commercial and industrial assets.

Mr John PapagiannisMr Papagiannis was appointed Director of DevelopnwdrScentre Group in January
2015. Prior to the establishment of Scentre Glwmvas General Manager, Development for Westfigloli®
in Australia and was Director, Leasing from 2002643. Prior to joining Westfield, Mr Papagianniasathe
National Network Development Manager for Tricon fResants (now Yum Brands) responsible for the prtype
portfolio of Pizza Hut, KFC and Taco Bell.

Mr Stewart WhiteMr White was appointed Director of DevelopmefiScentre Group in January 2015. Prior to
the establishment of Scentre Group, he was GeManhger, Development for Westfield Australia. Mr ¥gh
joined Westfield Australia in July 2002 as an AsSeineral Manager in Development. He has over 18syea
experience developing and managing shopping ceinti&sstralia and has been involved in developmémts
number of iconic centres in the Australian portiolHe also assisted with the Westfield Group adiijris of
Almeida Junior in Brazil in 2011.

Mr Richard Williams Mr Williams was appointed Head of Treasury of SoeiGroup in June 2014. Prior to the
establishment of Scentre Group, he joined Westfigldup in 2005 and held the position of Group Tuears
from 2007. Mr Williams previously held senior tsemy roles at AMP, where he was Head of Capitalkeles,
and Australian Industry Development Corporationr Williams holds a Bachelor of Commerce degree from
University of NSW and a Master of Business (Bankdnginance) from UTS.
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Retirement of Frank Lowy and appointment of Brian Shwartz and retirement of Richard F Egerton-
Warburton AO, LVO

On 23 October 2015 Scentre Group announced thaFrsink Lowy AC would retire as Chairman at the
company's Annual General Meeting in May 2016. Then8e Group board appointed Mr Brian Schwartz AM
to succeed him as Chairman with effect from thes d@dtMr Lowy’s retirement. On 14 March 2016 Scentre
Group also announced that Mr Richard F Egerton-W#woh AO, LVO would retire as a Director at the
conclusion of the company’'s Annual General Meetiniylay 2016.
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DESCRIPTION OF THE ISSUERS
General

One or more of SGT 1, SGT 2 or RE (NZ) Finance bdlthe Issuer(s) of the Notes. Each Series oNtites
will be the obligation of an Issuer or the jointdaseveral obligations of the relevant Issuerspasified in the
applicable Pricing Supplement.

RE1 Limited

RE1 Limited (ABN 80 145 743 862) was incorporated aegistered in Australia as a public companyttchi
by shares on 12 August 2010.

The principal activity of RE1 Limited as responsit@ntity and trustee of Scentre Group Trust 2 isvo
properties (including interests in properties) eestre 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 Schemmenler
(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 bothRiE1 Limited and Scentre Group Trust 2 is locatetieatl

30, 85 Castlereagh Street, Sydney, New South V2@l@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) imasrporated and registered in Australia as aipubl
company limited by shares on 11 January 1979. & eviginally named Westfield P T M Limited and ched
its name to Westfield Management Limited on 4 Oetdt985. It was renamed Scentre Management Lirited
connection with the Restructuring.

The principal activity of Scentre Management Lirdites responsible entity and trustee of Scentre fisfoust 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. ItstAalzn
Registered Scheme Number (ARSN) is 090 849 746.

The principal legislation under which Scentre Magragnt Limited and Scentre Group Trust 1 operathas
Australian Corporations Act. The registered offafeboth Scentre Management Limited and Scentre Brou
Trust 1 is Level 30, 85 Castlereagh Street, SydNeyy South Wales 2000, Australia, telephone numigdr 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. fiirecipal legislation under which RE (NZ) Finance
operates is the Companies Act 1993 of New Zealldsdegistered office is located at Level 2, Offitewer,

277 Broadway, Newmarket, Auckland, New Zealana;piebne number +64 9 978 5004. RE (NZ) Finance is a
wholly owned finance subsidiary of SGT 3. The rielaghip between RE (NZ) Finance and SGT 3 is gackrn
by the applicable statutes and regulations of Nealahd.

The principal activity of RE (NZ) Finance is to werthke Scentre Group’s New Zealand financing diviand
advance net proceeds of borrowings to the Pareats@tors or subsidiaries of the Parent Guarantors.

Directors
The directors or executive officers of each Issueras follows:
RE1 Limited

In such capacities, each having their businesseaddrt Level 30, 85 Castlereagh Street, Sydney, Stawth
Wales 2000, Australia.
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Name Title

Mr Frank Lowy AC Chairman

Mr Brian Schwartz AM Deputy Chairman

Mr Peter Allen Chief Executive Officer
Mr Richard Egerton Warburton AO, LVO Non-ExecutD&ector
Mr Andrew Harmos Non-Executive Director
Mr Michael Ihlein Non-Executive Director
Ms Carolyn Kay Non-Executive Director
Ms Aliza Knox Non-Executive Director
Mr Steven Lowy AM Non-Executive Director
Ms Margaret Seale Non-Executive Director

Scentre Management Limited

In such capacities, each having their businesseaddat Level 30, 85 Castlereagh Street, Sydney, Simvth
Wales 2000, Australia.

Name Title

Mr Frank Lowy AC Chairman

Mr Brian Schwartz AM Deputy Chairman

Mr Peter Allen Chief Executive Officer
Mr Richard Egerton Warburton AO, LVO Non-ExecutD&ector
Mr Andrew Harmos Non-Executive Director
Mr Michael Ihlein Non-Executive Director
Ms Carolyn Kay Non-Executive Director
Ms Aliza Knox Non-Executive Director
Mr Steven Lowy AM Non-Executive Director
Ms Margaret Seale Non-Executive Director
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RE (NZ) Finance Limited

In such capacities, Mark Bloom having his busirexddress at Level 30, 85 Castlereagh Street, Sydiey,
South Wales 2000, Australia and each of Lawrencgnidand Andrew Harmos having their business addtess
Level 2, Office Tower, 277 Broadway, Newmarket, Rland, New Zealand.

Name Title
Mark Bloom Director
Lawrence Mayne Director
Andrew Harmos Director

Lawrence MayneMr Mayne was appointed as a director in March 2044 was one of the founding partners
of, and is now a consultant to, Mayne Wetherell Aarckland based specialist legal advisory firm vahveas
established in 2004. Mr Mayne specialised in caforand commercial advice, including takeovers and
acquisitions, as well as finance, restructuring imsdlvency law. Prior to the establishment of Mayetherell

he spent 18 years as a partner at Russell McVédghlayne holds a Bachelor of Commerce and a Baclaglo
Laws from The University of Auckland.

The directors of the Issuers have no potentiallmafof interest between their duties to the rateMssuer and
their private interests and/or other duties. IEanflict of interest arose, that director may paptte in
discussions or voting on the matter unless expresshibited by law.

For the principal activities performed by the dioes or executive officers of the Issuers outshasrtduties 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 ik several basis by each of RE1 Limited, in ifsacity as

responsible entity and trustee of Scentre GroupstTPuand Scentre Management Limited, in its capaast

responsible entity and trustee of Scentre GrouptTtuto the extent that the party is not namednakssuer in

relation to such Series of Notes in the applic&#lrieing Supplement, as well as by SGL and RE2 ladhitn its

capacity as responsible entity and trustee of $edbitoup 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 companyttchi
by shares on 12 August 2010.

The principal legislation under which RE2 Limitefenates is the Australian Corporations Act. Iltssteged
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 responsiténtity of Scentre Group Trust 3 is managing the-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 mubl
company limited by shares on 11 January 1979 asgbaa corporate reorganisation of Westfield Lirdite
(formerly Westfield Development Corporation Limijedhich had been listed on the Australian Secwritie
Exchange since 1960. The principal legislation uwddch SGL operates is the Australian Corporatiaos Its
registered office is Level 30, 85 Castlereagh $tr8gdney, New South Wales 2000, Australia, telegho
number +61 2 9358 7000.

SGL is the legal entity through which Scentre Gragmducts its shopping centre development, design,
construction and management, marketing and leagiatations 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 dipes or executive officers of the Parent Guarantoitside their
duties to the Parent Guarantors deafiagemerit

The directors of the Responsible Entities and S@spectively, have no potential conflicts of instreetween
their duties to the Responsible Entities and S@&pectively, and their private interests and/oenthuties. If a
conflict of interest arose, that director would &eluded 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 psldic
company limited by shares on 5 July 2000. It wasviously named Mitcec Limited and Westfield Europe
Management Limited. Its name was changed to Wastfiénance (Aust) Limited on 16 July 2004 and to
Scentre Finance (Aust) Limited on 30 June 2014.

The principal legislation under which Scentre FoeufAust) Limited operates is the Australian Cogpions
Act. Its registered office is located at Level 3h 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 SceRirmnce (Aust) Limited and SGL is governed by the
applicable statutes and regulations of Australia.

The principal activity of Scentre Finance (Austjnitied 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, Simvth
Wales 2000, Australia.

Name Title

Peter Allen Director
Mark Bloom Director
Andrew Clarke Director

The directors of Scentre Finance (Aust) Limitedéhao potential conflicts of interest between thkities to
Scentre Finance (Aust) Limited and their privateriasts and/or other duties. If a conflict of ietgrarose, that
director would be excluded from participating isaissions or voting on the matter unless exprgssiyitted
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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Cross guarantees

References in this Offering Circular to thelevant Issuer shall, in relation to any issue or proposed isstie
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 Notesaragplicable Pricing Supplement.

Where the applicable Pricing Supplement specifiesenthan one Issuer as the relevant Issuer, thgatioins of
such Issuers in relation to the relevant Notesl $leajoint and several obligations of such IssuAssindicated
in the chart above, the obligations of the relevastier(s) under the Notes will be guaranteed @rina and
several basis by one or more of SGT 1, SGT 2,d@#tent that the party is not named as an Iseuetdation to
such Series of Notes in the applicable Pricing &ippnt, SGT 3 and SGL and on a joint and seversis gy
one or more of the Subsidiary Guarantors.

Scentre Group’s above funding structure is desigoecilitate the financing of Scentre Group’s ibess in
Australia and New Zealand and to ensure that, madapracticable, all of its unsecured lendersluiting
prospective purchasers of the Notes, rpak 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, raggny time, without the consent of the Notehddbe

released on notice from its Guarantee as is spddifi the Conditions and the Trust Deed, and, miqudar,

may only be released if (i) no Event of Default en@ondition 11 is continuing or will result frothet release
of such Subsidiary Guarantor, (ii) none of the gnéeed obligations which are guaranteed by sucki@iaby

Guarantor is at that time due and payable but whpaid (iii) such Subsidiary Guarantor is not (di eease to
be simultaneously with such release) a guarantangfother indebtedness of any Parent Guarantanyrof

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 Guarantaotdinue
to guarantee bank or capital market debt in theemidrporate financing structure of Scentre Graupy 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 shadd 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 mateAalstralian 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 OfferingcGiar in relation
to an investment in the Notes by a holder of theBlavho:

. is not a resident of Australia for tax purposesl@a-Resident Investo;

. does not carry on business in Australia or haverengnent establishment or fixed base in Australia;
. is not an associate of any relevant Issuer witihénnheaning of section 128FA(8) of the Tax Act; 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 Tafayments of interest or amounts in the naturetefest on the Notes by an
Australian resident Issuer (akustralian Issuer) to a Non-Resident Investor will be subject toGapkr cent.
interest withholding tax unless either the exemppoovided by section 128FA of the Tax Act, othpedfic
exemptions only available to entities of a particulpe or a tax treaty applies. If section 128FAhe Tax Act
does apply, there will be no Australian intereghivwlding tax on payments of interest or amounth@nature
of interest.

The Australian Issuer intends to issue the Notes inanner which will satisfy the public offer testd which
otherwise will meet the requirement of section 12&f the Tax Act. If that is done, then based oa tarrent
legislation and administration policy of the Aufiaa Taxation Office, the exemption will be availab

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,Non-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 Notaegeddy an
Australian Issuer if withholding tax is payable agonsequence of a determination having been madeeb
Commissioner of Taxation under Part IVA of the Teot that withholding tax is payable and where nevant
Issuer entered into the scheme for the purposealflimg a taxpayer to obtain a tax benefit witlie meaning
of Part IVA. Part IVA of the Tax Act contains geakanti-avoidance rules. The Commissioner may neake
determination under Part IVA where he concludesitttaregard to certain legislated matters) thateesgn
entered into or carried out a scheme for the spldominant 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 ofcheme for the purpose of enabling a taxpayer taiola 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 Rasident Investor may be eligible for relief froock tax
under a tax treaty between Australia and the NosieRat Investor’s country of residence. For examibla
Non-Resident Investor, that is unrelated to thetdalian Issuer, is a U.K. resident financial ingiitn (as
defined for treaty purposes), the interest recetvgdt on the Notes may be exempt from Australiarerest
withholding tax under the terms of the treaty betwdéustralia and the United Kingdom.
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Profits or Gains on Disposal of the Notes

Any profit or gain made on disposal of the NoteB mot be subject to Australian income tax providedt such
profit or gain does not have an Australian souasedescribed undeAtstralian Sourcebelow).

To the extent that the amounts received on dispaiséle Notes include amounts of interest or ameimthe
nature of interest, Australian interest withholditax may apply in certain circumstances. Howevectign
128FA may apply to exempt such amounts from Ausimainterest withholding tax (seéUtstralian Interest
Withholding Takabove).

Australian SourceWhether a profit or gain on disposal of the Ndias an Australian source is a question of
fact that will be determined on the basis of threwwhstances existing at the time of the disposafieneral, 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-residéirgctly or to a non-resident through a non-residen
agent.

However, this is not an exhaustive list of the dastthat can determine source, nor would the albsehone of
these elements, of itself, mean that there is astralian source, as it will depend on all the retav
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 fromustralian tax on such profit or gain, under a deubk treaty
between Australia and the Non-Resident Investonisntry of residence. For example, under the dotdote
treaty between Australia and the United KingdomN@n-Resident Investor that qualifies for the bessefi
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 disdoshia Note. Prospective purchasers should corbelt tax
advisors regarding their entitlement to benefitdarra tax treaty.

Payments under Guarantee

Australian Guarantor The Guarantors may be required to make paymerdsruhe Guarantee in the event of
default by the relevant Issuer. Such payments bgr&uors incorporated in Australia, including SGRE1
Limited in its capacity as responsible entity angtiee of Scentre Group Trust 2, RE2 Limited irc@pacity as
responsible entity and trustee of Scentre GroupstTBuand Scentre Management Limited in its capaxity
responsible entity and trustee of Scentre GrouptTtu@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 asesteor in the nature of interest, the Australiaraantors would
not have an obligation to deduct interest withhugdiax.

The Australian income tax law does not specificatidress whether or not any payment by the Auatrali
Guarantors under the Guarantees of amounts inatesp@nterest on the Notes would be subject totfalisn
interest withholding tax. However, the Australiaax@tion Office has issued a taxation determinatiwich
concludes that a payment made by a guarantor jecesf interest on a debenture (such as the Nuoiiishe
regarded as being in the nature of interest anttigaexemption in section 128FA of the Tax Act(dissed
under ‘Australian Interest Withholding Taabove) could apply to such a payment. This rulg'ginding on the
Australian Taxation Office unless and until it ighdrawn.

If it is ultimately determined that Australian intst withholding tax or deduction applies on anyrpent to be
made by the Australian Guarantors, a Non-Residergskor may be entitled under the Trust Deed tdtiaddl
amounts in certain circumstances.

However, a Non-Resident Investor will not be eatitto an additional amount in the case of a paymewte by
an Australian Guarantor if withholding tax is palgahs a consequence of a determination having ineete by
the Commissioner of Taxation under Part IVA of fhex Act that withholding tax is payable and where n
relevant Issuer or Guarantor entered into the sehfemthe purpose of enabling a taxpayer to obsaiax
benefit within the meaning of Part IVA.
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Garnishee directions

The Australian Commissioner of Taxation may giwdiraction under section 255 of the Tax Act or set60-

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 paymerdrg other party (including any Noteholder) any antan
respect of tax payable by that other party. If bmuers or Guarantors are served with such atidinedhe
Issuers or Guarantors intend to comply with thaéaion and make any deduction or withholding resgiby
that direction. In such a circumstance, the relewdwoieholder will not be entitled to additional amnds 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 taxpayewsbting to
account gains and losses from “financial arrangésiielvhere it applies, the TOFA regime may impaobmu
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 examgtmerally
apply to holders of Notes who are individuals aedain other entities (for example, certain supevation
entities and managed investment schemes) whiclotimeet various turnover or asset thresholds, sirthesy
make an election that the rules apply to theirdfficial arrangements”. Potential holders of Notemikhseek
their own tax advice regarding their own persoiir@uenstances as to whether such an election stoeufdade.

The rules in Division 230 do not alter the rulelatiag to the imposition of Australian interest Wiblding tax.
In particular, the rules do not override the inséngithholding tax exemption available under sectl@8FA of
the Tax Act.

NEW ZEALAND TAXATION

The following is applicable in the case of paymemtde under the Notes by an Issuer which is aeesiof
New Zealand for income tax purposes or carries basiness in New Zealand through a fixed establkstir(as
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 Keaband for income tax purposes or carries onsmbas in
New Zealand through a fixed establishment (as ddfin the Income Tax Act 2007 of New Zealand) invNe
Zealand (aNew Zealand Guarantor). The following comments do not address any otlew Zealand tax
consequences, including the consequences for Isoldeo 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:

(a) the holder of the Notes is a resident of Newl&®d for income tax purposes, or the holder caoie
business in New Zealand, through a fixed establkestinfas defined in the Income Tax Act 2007 of
New Zealand) in New Zealand Kew Zealand Noteholde); and

(b) at the time of such payment the New ZealanceNdtler does not hold a valid certificate of exaopt
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:

(a) must notify such New Zealand Issuer or New &@mdlGuarantor, that the New Zealand Noteholder is
the holder of a Note; and

(b) must notify such New Zealand Issuer or New &edlGuarantor, of any circumstances, and provide th
New Zealand Issuer or New Zealand Guarantor withigformation that may enable the New Zealand
Issuer or New Zealand Guarantor to make the payrokeniterest to the New Zealand Noteholder
without deduction on account of New Zealand redigétnholding tax.

The New Zealand Noteholder must notify the New Zedllssuer or New Zealand Guarantor prior to ttte da
that the New Zealand Issuer or New Zealand Guaranékes any interest payment to that Noteholdemgf
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change in the New Zealand Noteholder’s circumstaffrcen those previously notified that could afféet 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 istgr@eyment

is made to that New Zealand Noteholder, the NewatiebNoteholder will be deemed to have indemnifiadh
New Zealand Issuer or New Zealand Guarantor forpatposes in respect of any liability which the New
Zealand lIssuer or New Zealand Guarantor may incumbt deducting any amount from such payment on
account of New Zealand resident withholding tax.

If resident withholding tax is deducted from anymp&nt of interest, the New Zealand Noteholder wit be
entitled to additional amounts in respect of thedwttion.

Non-Resident Withholding Tax

To the extent that New Zealand law requires a dealuon account of New Zealand non-resident witthng

tax to be made from the payment of interest tofamlger of a Note who is not a New Zealand Noteholde
Non-New Zealand Noteholde), a New Zealand Issuer or New Zealand Guarantgy exal intends (for so long
as they do not incur any increased cost or detttiftem so doing and are legally able to do so)dduce the
applicable rate of New Zealand non-resident wittimg tax to zero per cent (in the case of Non-NealZnd
Noteholders who are not associated with the Nevilafiglalssuer or New Zealand Guarantor for the pepod
the Income Tax Act 2007 of New Zealand and who diohold the Note jointly with a resident of New Faad

for income tax purposes) by registering the Prognamwith the New Zealand Inland Revenue and payingts
own account, a levy equal to 2 per cent. of thevaait interest payment. It is not possible to eeylevy if the
relevant Non-New Zealand Noteholder is associatiél such New Zealand Issuer or New Zealand Guaranto
for the purposes of the Income Tax Act 2007 of NEmaland or the Non-New Zealand Noteholder holds the
Note jointly with a resident of New Zealand for @amee tax purposes. In those circumstances, New Ze:alen-
resident withholding tax would be deducted from pfagment of interest at the applicable rate (whihy be
reduced or eliminated by a relevant tax treaty betwNew Zealand and the Non-New Zealand Notehalder’
country of residence), and the Non-New Zealand INgtker would not be entitled to additional amouinmts
respect of that deduction.

Proposed withholding tax law changes

In May 2015 Inland Revenue released an officis&ies paper titled "NRWT: related party and brdeching"
which outlines potential future amendments to tleevNZealand interest withholding tax rules. If dfenges
proposed in the issues paper were to be enactedZBaland non-resident withholding tax would, irdiéidn to
being required to be deducted from a payment efast (including amounts deemed to be interesg Blew
Zealand Issuer under the Notes (and by a New Zeédkrarantor under the Guarantee) to a Non-New ZAdala
Noteholder, also need to be deducted from a paywofanterest (including amounts deemed to be istedsy a
New Zealand Issuer under the Notes (and by a Neladid Guarantor under the Guarantee) to a persorisvh
a New Zealand Noteholder if that New Zealand Ndid#rois not a resident of New Zealand for New Zedla
income tax purposes and does not hold Notes inemtiom with a business carried on by that Holdeough a
fixed establishment in New Zealand. As set ouvapa New Zealand Issuer or New Zealand Guarantends
to utilise the approved issuer levy regime to redihe rate of non-resident withholding tax to zpeo cent.
The changes proposed in the issues paper are edgedbe included in a Bill to be introduced in hpr May
2016 and are subject to change prior to enactment.

The changes as proposed would apply to interedtyrader Notes issued on or after enactment oftiending
legislation. In relation to Notes issued befora@ment of the amending legislation, the changeddwapply to
interest payments made in financial years of tHevemt New Zealand Issuer or the relevant New Zehla
Guarantor commencing more than five years aftectemnt where the holder is a registered bank, and t
interest payments made in financial years of tHevemt New Zealand Issuer or the relevant New Zwhla
Guarantor commencing after enactment where theesh@dot a registered bank.

101



THE PROPOSED FINANCIAL TRANSACTION TAX (FTT)

On 14 February 2013, the European Commission fhedis proposal (theCommission’s Proposdi) for a
Directive for a common FTT in Belgium, Germany, dfs&, Greece, Spain, France, Italy, Austria, Patug
Slovenia and Slovakia (thgdrticipating Member States’). However Estonia has since stated that it wilt n
participate.

The Commission’s Proposal has very broad scopeauld, if introduced in the form proposed by thedpean
Commission, apply to certain dealings in Notes I@ding secondary market transactions) in certain
circumstances. The issuance and subscription @d\&ftould, however, be exempt.

Under the Commission’s Proposal, the FTT could ypplcertain circumstances to persons both withid a
outside of the participating Member States. Gehgriglwould apply to certain dealings in Notes what least
one party is a financial institution, and at lease party is established in a participating Mem8tate. A
financial institution may be, or be deemed to lestédblished” in a participating Member State irr@at range
of circumstances, including (i) by transacting wéttperson established in a participating MembeteSia (ii)
where the financial instrument which is subjedtht® dealings is issued in a participating MembateSt

The proposed Directive remains subject to negotiatietween the participating Member States and may
therefore be altered prior to any implementatibe, timing of which remains unclear. Prospectivéelolders
should note that Member States may cease to patéciand additional Members States may decide to
participate.

THE US FOREIGN ACCOUNT TAX COMPLIANCE ACT

Sections 1471 through 1474 of the U.S. InternaleRae Code of 1986, as amenddéthTCA) impose a new
reporting regime and potentially a 30 per centhiadlding tax with respect to certain payments tp faneign
financial institution FFI) or non-financial foreign entity (each as defirgdFATCA) that (i) does not provide
to the U.S. Internal Revenue Service (or otheriegple authority pursuant to an intergovernmengat@ment)
certain information in respect of its account habder (i) is not otherwise exempt from FATCA.

If the relevant Issuer or the relevant Guarantdreiated as an FFI and becomes a "participating (eBldefined
by FATCA), the relevant Issuer or the relevant Gasor may be required to withhold on foreign passth
payments (a term not yet defined by FATCA) madé)tany FFI that is not a participating FFI or atvise
exempt from FATCA or (ii) an investor that does pobvide information sufficient to determine whatltlee
investor is a U.S. person or should otherwise batéd as holding a “U.S. account” (as defined=yl CA) of
the relevant Issuer or the relevant Guarantor gsicaple, or is otherwise exempt from FATCA. This
withholding would apply to any foreign passthru pants made on or after the later of 1 January 2018ie
date the U.S. Treasury regulations defining forgigasthru payments are finalised with respect)tany Notes
characterised as debt for U.S. federal tax purptisgisare issued or materially modified six morglfter the
date the U.S. Treasury regulations defining foremassthru payments are finalised and (i) any Notes
characterised as equity or which do not have afigen for U.S. federal tax purposes, wheneveresu

SGT1 and SGT?2 are registered with the U.S. IntdReadenue Service as FFIs for FATCA purposes. Alistra
and New Zealand have entered into intergovernmegiaementsdGAs) with the United States which modify
the way in which FATCA applies in those jurisdictto For example, pursuant to the Australian |IGAd(tre
laws implementing the IGA), SGT1 and SGT2, as ReépgrAustralian Financial Institutions, are reqdir®
report certain information to the Australian TagatiOffice on their U.S. account holders and Nortigigating
Financial Institutions in order (i) to obtain aneexption from FATCA withholding on payments theyeaee
and/or (ii) to comply with applicable law in theirisdiction. It is not yet certain how the Unit&thtes and the
jurisdictions which enter into intergovernmentalregments will address withholding on “foreign phsest
payments” (which may include payments on the Nabes) such withholding will be required at all. ttever,
under the current Australian IGA and law implemegtihe Australian IGA, SGT1 and SGT2 are not rexguto
withhold under FATCA from payments they make inpexg of the Notes.

If an amount in respect of FATCA were to be deddictewithheld from interest, principal or other pagnts on
the Notes, neither the relevant Issuer, the rete@ammrantor, as the case may be, nor any payingt age any
other person would, pursuant to the conditiondefNotes, be required to pay additional amountsrasult of
the deduction or withholding of such tax.

RE (NZ) Finance, Scentre Finance (Aust) Limited,TS@nd SGL are not FFls for FATCA purposes and lshou
therefore not be required to withhold under FATGAamy payments they make in respect of the Notes.
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Notwithstanding that the Issuers or Guarantors natybe required to withhold under FATCA from payrgen
they make in respect of the Notes, FATCA may affemyments made to custodians or intermediarielen t
subsequent payment chain leading to the ultimatesior if any such custodian or intermediary geheis
unable to receive payments free of FATCA withholdiht also may affect payment to any ultimate ineethat

is a financial institution that is not entitledrieceive payments free of withholding under FATCAao ultimate
investor that fails to provide its broker (or otlweistodian or intermediary from which it receivegiment) with
any information, forms, other documentation or emts that may be necessary for the payments tcable free

of FATCA withholding. Investors should choose cdéms or intermediaries with care (to ensure each i
compliant with FATCA or other laws or agreementtaterl to FATCA), and provide each custodian or
intermediary with any information, forms, other dotentation or consents that may be necessary fir su
custodian or intermediary to make a payment fredeAfFCA withholding.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION T THE ISSUERS, THE
GUARANTORS, THE NOTES AND THE NOTEHOLDERS IS SUBJEQO CHANGE. EACH HOLDER
OF NOTES SHOULD CONSULT ITS TAX ADVISER TO OBTAIN MORE DETAILED EXPLANATION

OF FATCA AND TO LEARN HOW FATCA MIGHT AFFECT SUCH BLDER IN ITS PARTICULAR
CIRCUMSTANCE.
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SUBSCRIPTION AND SALE

The Dealers have, in an amended and restated pmograagreement (thBrogramme Agreemenj dated

14 March 2016, agreed with the Issuers and thedtans a basis upon which they or any of them mam f
time to time agree to purchase Notes. Any sucheageat will extend to those matters stated unBerrh of the
Notes and “Terms and Conditions of the Ndteln the Programme Agreement, the Issuers (failiigch, the
Guarantors) have agreed to reimburse the Dealerscetain 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 notamekwill not be registered under the Securitiesakat may
not be offered or sold within the United Statedaror for the account or benefit of, U.S. persersept in
certain transactions exempt from the registratiequirements of the Securities Act. Terms used is th
paragraph have the meanings given to them by Reégul& under the Securities Act.

Notesin bearer form are subject to US tax law requireimand may not be offered, sold or delivered withim
United States or its possessions or to, or fob#reefit of, a United States person, except in tettansactions
permitted by US tax regulations. Terms used in gasgraph 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 egiteat,
except as permitted by the Programme Agreemewi|linot offer, sell or deliver the Notes, (i) aarp of their
distribution at any time or (ii) otherwise until 4lays after completion of the distribution of albtds of the
Tranche of which such Notes are a part, as detedramd certified by the relevant Dealer or, indhse of an
issue of Notes on a syndicated basis, the reldgadtmanager, within the United States or to, ptHe account
or benefit of, U.S. persons, and it will have sen¢éach dealer to which it sells any Natiesing the distribution
compliance period, as defined in Regulation S unlderSecurities Act, a confirmation or other notsegting
forth the restrictions on offers and sales of thoteld within the United States or to, or for theoaiet or benefit
of, US persons.

In addition, until 40 days after the commencemétie offering of any Series of Notes, an offeisate of such
Notes within the United States by any dealer (waretbr not participating in the offering) may vidathe
registration requirements of the Securities AatLi€h offer or sale is made otherwise than in aecwe with an
available exemption from registration under theuiies Act.

European Economic Area

In relation to each Member State of the Europeaon&mic Area which has implemented the Prospectus
Directive (each, &elevant Member Statg, each Dealer has represented and agreed, andueticdr Dealer
appointed under the Programme will be requirecefmasent and agree, that with effect from and dictuthe
date on which the Prospectus Directive is implemnin that Relevant Member State (tRelevant
Implementation Date) it has not made and will not make an offer of@otvhich are the subject of the offering
contemplated by this Offering Circular as complebgdhe Pricing Supplement in relation theretohte public

in that Relevant Member State except that it math effect from and including the Relevant Implenation
Date, make an offer of such Notes to the publithat Relevant Member State:

(@) 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 lggeisons (other than qualified investors as defindtie
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 tganto (c) above shall require the relevant Issueany Dealer
to publish a prospectus pursuant to Article 3 ef Bimospectus Directive, or supplement a prosp@ctrsiant to
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expresaroaffer of Notes to the publicin relation to any Notes in any

Relevant Member State means the communication ynf@am and by any means of sufficient informatiam o

the terms of the offer and the Notes to be offa®és to enable an investor to decide to purchasebscribe

the Notes, as the same may be varied in that MerSk®e by any measure implementing the Prospectus
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Directive in that Member State, the expresdtvaspectus Directivemeans Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU), and includes/aelevant implementing measure in the Relevant btam
State.

United Kingdom

Each Dealer has represented and agreed, and edlchr 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 issuet {(§ a
person whose ordinary activities involve it in aicopg, holding, managing or disposing of investngent
(as principal or agent) for the purposes of itsireess and (ii) it has not offered or sold and bk
offer or sell any Notes other than to persons whwsknary activities involve them in acquiring,
holding, managing or disposing of investments (ascgpal or as agent) for the purposes of their
businesses or who it is reasonable to expect wilu&e, hold, manage or dispose of investments (as
principal or agent) for the purposes of their basses 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 comeated and will only communicate or cause to be
communicated any invitation or inducement to engagimvestment activity (within the meaning of
section 21 of the FSMA) received by it in connettioith the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMAagnot apply to the Obligors; and

(c) it has complied and will comply with all apgigle provisions of the FSMA with respect to anythin
done by it in relation to any Notes in, from orertvise involving the United Kingdom.

Ireland

Each Dealer has represented and agreed, and edlckr fDealer appointed under the Programme will be
required to represent and agree, that it has rerteaf 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) Reguiati®d005 (as amended) of Ireland and any rulesdssue
by the Central Bank pursuant to section 1363 ofdbmpanies Act 2014 of Ireland;

(b) the provisions of the Central Bank Acts 1942@45 of Ireland (as amended) and any codes ofumind
rules made under Section 117(1) of the Central Beetkl989 (as amended) of Ireland;

(©) the provisions of the European Communities @d&s in Financial Instruments) Regulations, 2007
(Nos. 1, 2 and 3) (as amended) of Ireland includivithout limitation, Parts 6, 7 and 12 thereof dimel

provisions of the Investor Compensation Act 199} a

(d) the provisions of the Market Abuse (Directive03/6/EC) Regulations 2005 (as amended) and any
rules issued by the Central Bank of Ireland purstiarsection 1370 of the Companies Act 2014 of
Ireland.

Japan

The Notes have not been, and will not be, regidtargler the Financial Instruments and ExchangeoAdapan
(Act No. 25 of 1948, as amended, f&A). Each Dealer has represented and agreed, andustidtr Dealer
appointed under the Programme will be requireceprasent and agree, that it has not offered or asadwill
not offer or sell any Notes, directly or indire¢tip Japan or to, or for the benefit of, any restdef Japan
(which term as used herein means any person residelapan, including any corporation or other tgnti
organised under the laws of Japan), or to othersefoffering or resale, directly or indirectly, dJapan or to, or
for the benefit of, a resident of Japan exceptyanmsto an exemption from the registration requésts of, and
otherwise in compliance with, the FIEA and any otéygplicable laws, regulations and ministerial gliftes of
Japan.

Australia

No prospectus or other disclosure document (asieldfin the Corporations Act 2001 of Australfsusgtralian
Corporations Act)) in relation to the Programme or any Notes hashbe will be lodged with the Australian
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Securities and Investments Commissi&8IC). Each Dealer has represented and agreed, andfigdchr
Dealer appointed under the Programme will be regiio represent and agree, that it:

(@)

(b)

unless

(i)

(ii)

(i)
(iv)

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

has not distributed or published, and will datribute or publish, any draft, preliminary orfidéive
prospectus, offering memorandum, disclosure doctymevertisement or other offering material
relating to the Notes in Australia,

the aggregate consideration payable by eadradfor invitee is at least A$500,000 (or its egleint in
other currencies, but disregarding moneys lenhbyofferor or its associates) or the offer or iatiin
otherwise does not require disclosure to investoescordance with Parts 6D.2 or 7.9 of the Ausstral
Corporations Act;

the offer or invitation is not made to a panseho is a “retail client” within the meaning ofctien
761G of the Australian Corporations Act;

such action complies with all applicable lawsgulations and directives in Australia; and

such action does not require any documentetmtged with ASIC.

New Zealand

Each Dealer has represented and agreed, and edlcbr fDealer appointed under the Programme will be

required to represent and agree, that it has nibtwalh not offer, directly or indirectly the Notefer sale or
transfer, and it has not distributed and will nastribute, publish, deliver or disseminate any woiffg

memorandum or any other information or other matehian may constitute an advertisement in relatiothe
Notes, in each case in New Zealand other than hwmlesale investors” as that term is defined in s#a3(2)(a),

(c) and (d) of Schedule 1 to the Financial Markateduct Act 2013KMCA), being a person who is:

(@)
(b)
(©

an “investment business”;
“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 edichbr fDealer appointed under the Programme will be
required to represent and agree, that:

(@)

(b)

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 (Cab. 57
of Hong Kong and any rules made under that Ordi@aoc (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) afigiong or which do not constitute an offer to the
public within the meaning of that Ordinance; and

it has not issued or had in its possessiortiferpurposes of issue, and will not issue nor havies
possession for the purposes of issue, whether mgH@ng or elsewhere, any advertisement, invitation
or document relating to the Notes, which is dirdca, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (exiégq@rmitted to do so under the securities laws 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 “professianegstors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rulesemadier that Ordinance.
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Singapore

Each Dealer has acknowledged, and each furthereDappointed under the Programme will be requioed t
acknowledge, that this Offering Circular has noerbend will not be registered as a prospectus with
Monetary Authority of Singapore under the Secusidad Futures Act, Chapter 289 of Singapore$twurities
and Futures Act). Accordingly, each Dealer has represented andedgrand each further Dealer appointed
under the Programme will be required to represedtagree, that it has not offered or sold any Notesaused
the Notes to be made the subject of an invitatiorsfibscription or purchase and will not offer ell any Notes
or cause the Notes to be made the subject of atation for subscription or purchase, and has ireutated or
distributed, nor will it circulate or distributehis Offering Circular or any document or materalconnection
with the offer or sale, or invitation for subsciget or purchase, of any Notes, whether directlyndirectly, to
any person in Singapore other than (a) to an utiglital investor pursuant to section 274 of theuSiges and
Futures Act, (b) to a relevant person pursuanettian 275(1), or to any person pursuant to se@it(1A), of
the Securities and Futures Act and in accordante the conditions specified in section 275 of tleeBities
and Futures Act, or (c) otherwise pursuant to, mndccordance with the conditions of, any otherliapple
provision of the Securities and Futures Act.

Where Notes are subscribed or purchased undeose2fi5 of the Securities and Futures Act by a eslev
person which is:

€)) a corporation (which is not an accredited itoregas defined in section 4A of the Securities and
Futures Act)) the sole business of which is to hiolegéstments and the entire share capital of wiich
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 investmantd
each beneficiary of the trust is an individual vidn@n accredited investor,

securities (as defined in section 239(1) of theuies and Futures Act) of that corporation or tieaeficiaries’
rights and interests (howsoever described) in thegt shall not be transferred within six monthterathat
corporation or that trust has acquired the Notesyant to an offer made under section 275 of tloen8ees and
Futures Act except:

(1) to an institutional investor or to a relevartrgon as defined in section 275(2) of the Secariied
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 Securiteesd Futures (Offers of Investments) (Shares and

Debentures) Regulations 2005 of Singapore.
France

This Offering Circular has not been prepared ambisbeing distributed in the context of a publfteang of
financial securities in France within the meanifighdicle L. 411-1 of the FrenclCode monétaire et financier
and Title | of Book Il of theRéglement Général of the Autorité des marchés dieam(the French financial
markets authority) (th&MF). Consequently, the Notes may not be, directly oir@utly, offered or sold to the
public in France (ffre au public de titres financie®s and neither this Offering Circular nor any offeg or
marketing materials relating to the Notes must beleravailable or distributed in any way that waeddstitute,
directly or indirectly, an offer to the public indnce.

The Notes may only be offered or sold in Francgualified investors (hvestisseurs qualifi€s acting for their
own account and/or to providers of the investmentise relating to portfolio management for thecact of
third parties (personnes fournissant le service d'investissemengastion de portefeuille pour le compte de
tiers”), all as defined in and in accordance with AeglL. 411-1, L. 411-2, D. 411-1, D. 744-1, D. 754rH D.
764-1 of the Frencode monétaire et financier
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Prospective investors are informed that:
0] this Offering Circular has not been and wilt e submitted for clearance to the AMF;

(i)  any qualified investors as referred to in &kt L. 411-2, 11, 2° of the FrendBode monétaire et financier
may only subscribe for the Notes acting for theinaccount in the conditions provided for by Artgl
D. 411-1, D. 744-1, D. 754-1 and D. 764-1 of therfechCode monétaire et financieand

(iii)  the direct and indirect distribution or satethe public of the Notes acquired by them may d&rd made
in compliance with Articles L. 411-1, L. 411-2, 412-1 and L. 621-8 through L. 621-8-3 of the French
Code monétaire et financier

Switzerland

None of the Issuers has been licensed for distaobwith the Swiss Financial Market Supervisory Warity
(FINMA)) as a foreign collective investment scheme puttstarArticle 120 of the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006 nended CISA). Also, the Issuers have not appointed a
Swiss paying agent and representative. Accordirighjestors in the Notes do not benefit from thecHme
investor protection provided by CISA and the sugom by the FINMA. Each Dealer has acknowledged an
agreed to the foregoing, and each further Deal@oiafed under the Programme will be required to so
acknowledge and agree.

Each Dealer has accordingly represented and agaeedeach further Dealer appointed under the Pnugea

will be required to represent and agree, thatr(i)Switzerland, the Notes will be offered and soldib
exclusively to prudentially regulated financialtingions pursuant to Article 10 para. 3 lit. a andf CISA; and

(ii) neither this Offering Circular, any Pricing Splement, nor any other information supplied in reeetion
with the Programme or the offer of any Notes wil taken or transmitted into, or distributed, dinedr
indirectly in Switzerland by it, save that any sudbcuments or information may be handed out or made
available in Switzerland exclusively to prudentiatbgulated 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 edichbr fDealer appointed under the Programme will be
required to represent and agree, that it will mgagye in the offer or marketing of the Notes in amisdiction

in which Directive 2011/61/EU (theAlFM Directive) has been implemented, save that they may,
notwithstanding the foregoing but without prejudioeany other matter contained in this sectiSuliscription
and Salg engage in the offer or marketing of the Notes@ermany, France, The Netherlands, the United
Kingdom, Norway, Denmark, Finland, Iltaly, Spain,dem, Austria, Luxembourg, Portugal, Ireland ants
further jurisdictions as agreed in writing betweabe relevant Issuer and the relevant Dealer paary such
marketing or offer taking place (each such jurigdicin which such marketing or offer is permittearsuant to
this paragraph beingRelevant AIFMD Jurisdiction).

For the avoidance of doubt, and notwithstandingftinegoing or the generality of the matters set wuder
“Subscription and Sale — Genétato Dealer has made any representation, warramigertaking or agreement
that it has complied with the provisions of the MMirective, as such directive is implemented inand
interpreted in accordance with, the laws of eade\Rat AIFMD Jurisdiction.

General

No action has been taken by the Issuers, the Guasaar any of the Dealers that would, or is intshdo,
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 foattpurpose is
required. Accordingly, each Dealer has undertalied,each further Dealer appointed under the Prageawmill
be required to undertake, that it will not, dirgatkr indirectly, offer or sell or deliver any Notes have in its
possession, distribute or publish any offeringudaic, prospectus, form of application, advertisenm@mother
document or information in any country or jurisdict except under circumstances that will, to thst lug its
knowledge and belief, result in compliance with apyplicable laws and regulations and all offers salés of
Notes by it will be made on the same terms

Without prejudice to the generality of the foregpimaragraph, each Dealer has agreed, and eachrfibéaler

appointed under the Programme will be requiredgtee, that it will obtain any consent, approvapermission

which is, to the best of its knowledge and beliefuired for the offer, purchase or sale by itrof lotes under
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the laws and regulations in force in any jurisdictito which it is subject or in which it makes sudfifers,
purchases or sales and it will, to the best dfrimvledge and belief, comply with all such laws aegulations.

None of the Issuers, the Guarantors, the Trustdeaay of the Dealers has represented that Notesamagy

time lawfully be sold in compliance with any applite registration or other requirements in anyspliation, 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 Guarantorstiiaged all necessary consents, approvals andréations

in its jurisdiction of incorporation or establishmien connection with the establishment and upddtéhe
Programme. The establishment of the Programme wimrised by resolution of the board of directofs o
Scentre Management Limited in its capacity as nesipte entity and trustee of Scentre Group Trush 128
May 2014, the board of directors of RE1 Limitedit® capacity as responsible entity and trusteecen8e
Group Trust 2 on 24 June 2014 and the board ottire of RE (NZ) Finance on 26 June 2014. The giwh
the Guarantees with respect of the Notes (and whppticable, the establishment of the Programmey wa
authorised by the board of directors of SGL on 28yN2014, the board of directors of Scentre Managéme
Limited in its capacity as responsible entity angtee of Scentre Group Trust 1 on 28 May 2014 ptieed of
directors of RE1 Limited in its capacity as respblesentity and trustee of Scentre Group Trust 24nJune
2014, the board of directors of RE2 Limited indepacity as responsible entity and trustee of $edatoup
Trust 3 on 24 June 2014, the board of directoRB{NZ) Finance on 26 June 2014 and the boardretuirs

of Scentre Finance (Aust) Limited on 27 June 20l update of the Programme was authorised by dul
established committee of SGL and the Responsibliéiésnon 14 March 2016, by the board of direcrfRE
(N2) Finance on 14 March 2016 and by the board iofctbrs of Scentre Finance (Aust) Limited on 14
March 2016.

Each issue of Notes under the Programme will regairthorisation(s) for the relevant Issuer. Detaflsuch
authorisation(s) will be set out in the applicaBlecing Supplement.

Corporate Information

The registered office of each of the Parent Guarant located at Level 30, 85 Castlereagh St&giney,
New South Wales 2000, Australia, telephone numbér2-9358 7000 and facsimile number +61-2-9358-7241
The registered office of Scentre Finance (Aust)itéahis Level 30, 85 Castlereagh Street, Sydney Neuth
Wales 2000, Australia, telephone number +61 2 93880 and facsimile number +61-2-9358-7241. The
registered office of RE (NZ) Finance Limited Lew&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-#0@Dits facsimile number is +61-2-9358-7241. lebw
site will be located atvww.scentregroup.conThe information on Scentre Group’s web site wik form part
of this Offering Circular.

Documents Available

Copies of the following documents will be availalfite physical inspection from the specified offiok the
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&oéuments
Incorporated by Referente

(©) 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). The@gpate Common Code and ISIN for each Tranche kbl
allocated by Euroclear and Clearstream, Luxembauilighe specified in the applicable Pricing Supptarh
The reference name in Euroclear and Clearstreararfassue of a Tranche of Notes by a single Issilebe
“Scentre Group Trust 17, “Scentre Group Trust 2™RE (NZ) Finance Limited” (which will depend on wah
Programme Number such Tranche of Notes is issuédrjiriThe domicile of any particular Tranche of éofor
the purposes of the Clearing Systems and the Issugar whose Programme Number such Tranche of Neotes
issued will be specified in the applicable Pricigpplement.

In the event that the issue (whether by a singledssor by multiple Issuers) of a specific Tranoh&lotes is
carried out under the Programme Number of SGT $@T 2, the domicile for the purposes of the Clegrin
110



Systems shall always be specified as “Australiathim applicable Pricing Supplement and in the ettt the
issue (whether by a single Issuer or by multipiéss) of a specific Tranche of Notes is carriedumder the
Programme Number of RE (NZ) Finance the domicitettie purposes of the Clearing Systems shall ahbays
specified as “New Zealand” in the applicable PigcBupplement.

If the Notes are to clear through an additionahlternative clearing system the appropriate infdaionawill be
specified in the applicable Pricing Supplement.

The address of Euroclear is Euroclear Bank SA/N\Boglevard du Roi Albert I, B-1210 Brussels ana 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 und@ePthgramme will be determined by the relevantdsand
each relevant Dealer at the time of issue in aecwe with prevailing market conditions.

Significant or Material Change

There has been no significant change in the firsnai trading position of each of the Obligors sinc
31 December 2015 which may have a significant eftecthe financial position or profitability of Sue
Group as a whole, and there has been no matesiatslchange in the prospects of any of the Oldigiorce
31 December 2015 which may have a significant eftecthe financial position or profitability of Suee
Group as a whole.

Litigation

There are no governmental, legal or arbitrationcgedings against any of the Obligors (including angh
proceedings which are pending or threatened ofwthie Issuers or the Guarantors are aware) in2hadnths
preceding the date of this Offering Circular whidlay have or have in such period had a significéietieon
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 FixeddRhotes
will be specified in the applicable Pricing Suppterh The yield is calculated at the Issue DathefRixed Rate
Notes on the basis of the relevant Issue Price.yigie indicated will be calculated as the yieldaturity as at
the Issue Date of the Fixed Rate Notes and wilbeohn 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 ordinary couetdusiness.
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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 Group 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 Australian la 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 and the Trustee as to English law

Allen & Overy LLP

One Bishops Square
London E1 6AD
United Kingdom

AUDITORS TO THE ISSUERS AND THE GUARANTORS

Ernst & Young
680 George Street
Sydney NSW 2000
Australia
112



Barclays Bank PLC
5 The North Colonnade
Canary Wharf

London E14 4BB
United Kingdom

Credit Suisse Securities (Europe)

Limited
One Cabot Square
Canary Wharf

London E14 4QJ
United Kingdom

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP
United Kingdom

Scotiabank Europe plc
201 Bishopsgate
6th Floor

London EC2M 3NS
United Kingdom

ARRANGER

BNP Paribas
10 Harewood Avenue
London NW1 6AA
United Kingdom

DEALERS

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

SMBC Nikko Capital Markets
Limited
One New Change
London EC4M 9AF
United Kingdom

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

UBS Limited
1 Finsbury Avenue

London EC2M 2PP
United Kingdom
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