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Constitution of Scentre Group Trust 2

Date: 28 November 2001

Operative provisions:

This deed poll is declared by Trust Company of Australia Limited (ABN 59 004 027 749)' to be the
constitution of the Westfield Retail Trust 1.2

1 Name of Trust

1.1

1.2

The Trust is called-the Scentre Group Trust 2 or by such other name as the
Manager determines from time to time.

If a Manager retires or is removed its successor as Manager must, unless
otherwise approved by the former Manager, change the name of the Trust
to a name that does not imply an association with the former Manager or
its business.

2 Assets held on trust

2.1

22

The Manager must hold the Assets on trust for Members.

The Assets vest in the Manager. The Manager must identify the Assets as
property and rights of the Trust in its records, but while the Trust is not a
Registered Scheme, the Manager may combine the Assets with any other
property or rights. While the Trust is a Registered Scheme, any Assets
held by the Manager as responsible entity of the Trust must be clearly
identified as property of the Trust and held separately from the assets of
the Manager or any other managed investment scheme if and to the extent
that the Corporations Act so requires. Subject to law, the Manager may
have assets held by a Custodian.

3 Units, Options and Financial Instruments

Nature of Units

3.1

3.2

33

34

The beneficial interest in the Trust is divided into Units.

Subject to any rights, obligations or restrictions attaching to any particular
Unit, each Unit confers an equal undivided interest.

A Unit confers an interest in the Assets as a whole, subject to the
Liabilities. It does not confer an interest in a particular Asset.

Subject to the Corporations Act, the Manager may create and issue Units.
The Manager may not issue different classes of Units except Units which
may temporarily be of a different class due to different income
entitlements under clause 3.163-1+5. Except to the extent specified in their
terms of issue, all Units will rank equally.

! The Manager was changed on 7 September 2010 to RE1 Limited ACN 145 743 862.
2 The name of the Trust was changed on 30 June 2014 from Westfield Retail Trust 1 to Scentre Group Trust 2.
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Options

Other jurisdictions

Exercise of Options

Lapse of Options

3.5

3.6

3.7

3.8

3.9

The Manager may create and issue Options on such terms as the Manager
determines, to the extent that the terms are not inconsistent with the
provisions of this constitution which are required to be included in it by
section 601GA of the Corporations Act. An Option will not confer any
interest in or any rights to participate in the income or capital of the Trust.
Options may be issued with Units or separately. A person becomes an
Option Holder when their holding of Options is entered in the Register of
Option Holders.

An offer of Options may be renounced in favour of another person unless
it is expressed as non-renounceable. The terms of issue may allow the
Manager to buy back the Options.

While Stapling applies:

(a) an Option may only be exercised if, at the same time as Units are
acquired pursuant to the Option, the Same Person acquires an
identical number of Attached Securities which are then Stapled to
the Units; and

(b) an Option over a Unit may only be offered, issued, transferred or
redeemed if arrangements are in place such that on exercise of the
Option, the Same Person acquires or retains (as applicable) an
identical number of Options over Attached Securities.

If the Trust is a Registered Scheme and the Manager is making a pro rata
offer of Options to Members which complies with the conditions for a pro
rata offer of Units set out in clause 5.4, the Manager is not required to
offer Options to persons whose address on the Register is outside
Australia and New Zealand (or who holds Units on behalf of a person
outside Australia or New Zealand) in the circumstances permitted under
the applicable ASIC Relief® and, if relevant, the Listing Rules.

To exercise an Option, the holder of the Option must give notice to the
Manager in accordance with the terms of the Option, together with
payment of the exercise price. The Option Holder is entitled to subscribe
for and be allotted the number of Units as the terms of the Option
contemplate.

An Option lapses on the earliest of:

(a) the date stipulated in the terms of issue of the Option; or

(b) the termination of the Trust; or

(c) the winding up of the Trust,

and the liability of the Manager ceases in respect of the Option.

Rights attaching to Units and Options

3.10

Subject to the Corporations Act, the interests of Members holding Units
will prevail over the interests of holders of Options in the case of conflict.

3 See ASIC Class Order [CO 13/656].
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Fractions of Units and Options

3.11

3.12

3.13

Rounding
3.14

Uncertificated trading

3.15

Fractions of a Unit or Option may be issued by the Manager, but while the
Units or Options are Officially Quoted, fractions of a Unit or Option may
not be issued. If any fractions of Units or Options are on issue at a time
when the Trust is to be Listed, the Manager may cancel the fractions with
effect from the date of Listing.

Subject to clause 5.7(b), where any calculation performed under this
constitution or the terms of a withdrawal offer would otherwise result in
the issue, redemption or other creation or cancellation of a fraction of one
Unit or Option, that fraction may be rounded down or up to such number
of decimal places as the Manager determines.

The provisions of the constitution relating to Units and Members apply to
fractions of Units and Options in the proportion which the fraction bears
to one Unit or Option.

Any excess application or other money or property which results from
rounding under any provision of this constitution becomes an Asset of the
Trust.

If and for so long as dealings in any Units, Options or Financial

Income entitlement of Units

Instruments take place under an Uncertificated Transfer System:

(a) the Manager need not issue any certificate in respect of Units,
Options or Financial Instruments held as an Uncertificated
Securities Holding; and

fa)(b) the Register may distinguish between Units, Options or Financial
Instruments held in certificated form, and securities held as an
Uncertificated Securities Holding.

3153.16 The Manager may issue Units on terms that the Units:

(a) participate fully for Distributable Income in respect of the
Distribution Period in which they are issued; or

(b) do not entitle the holder of the Units to receive a distribution of
Distributable Income in respect of the Distribution Period in
which the Units are issued; or

(c) entitle the holders to receive Distributable Income in respect of
the Distribution Period in which the Units are issued which is not
greater than the proportion of the Distributable Income to which a
Member holding a Unit during the whole of that Distribution
Period would be entitled, multiplied by the number of days from
the date of allotment of those Units to the end of that Distribution
Period divided by the total number of days in that Distribution
Period.

Consolidation and division of Units, Options and Financial Instruments
3163.17 Units, Options and Financial Instruments may be consolidated or

divided as determined by the Manager. While Stapling applies, no
consolidation or division of Units or Options may occur unless at the same
©Mallesons Stephen Jaques



time as Units are consolidated or divided, there is a corresponding
consolidation or division of each Attached Security.

Capital reallocation

3173.18

(@)

(b)

The Manager may at any time distribute an amount of capital of
the Trust to the Members on terms that the amount distributed in
respect of each Unit is to be applied by the Manager as agent for
and on behalf of each Member by paying that amount at the
direction of each Member to one or more Stapled Entities as an
additional capital payment in respect of the relevant Attached
Security of that Stapled Entity which is already issued and to
which the Unit is Stapled (the “Outgoing Capital Reallocation
Amount”), and if the Manager determines to pay a distribution as
an Outgoing Capital Reallocation Amount, then:

(i) the Outgoing Capital Reallocation Amount to be applied
on behalf of a Member is to be as nearly as practicable in
the same proportion as that which the number of Units
the Member holds bears to the total number of Units on
issue as at a date determined by the Manager;

(i)  each Member is deemed to have directed the Manager to
pay the Outgoing Capital Reallocation Amount to the
relevant Stapled Entity or Entities on the basis set out in
this clause 3.18-317;

(iii))  the Manager must pay the Outgoing Capital Reallocation
Amount on the basis set out in this clause 3.183-17; and

(iv)  each Member will be deemed to have irrevocably
appointed the Manager as its attorney and agent to do all
things the Manager considers necessary to give effect to
the reallocation of capital under this clause 3.18 3-+7(a).

If at any time, a Stapled Entity proposes to undertake a capital
distribution (if it is a trust) or an equal reduction of capital (if it is
a company) on terms that the whole or any part of the amount to
be paid in respect of each Attached Security of which that Stapled
Entity is the issuer by way of capital distribution or capital
reduction (“Incoming Capital Reallocation Amount”) is to be
paid to or for the benefit of the Trust, then:

@) each Member is deemed to have directed the Manager to
accept the Incoming Capital Reallocation Amount;

(il))  each Member is deemed to have appointed the Manager
as their attorney and agent to do all things the Manager
considers necessary to give effect to the receipt of the
Incoming Capital Reallocation Amount by the Manager;

(ii1)  if the Stapled Entity is a company which proposes to
undertake an equal reduction of capital, then each
Member irrevocably appoints and directs the Manager to
do the following on the Member’s behalf and in the
Member’s name:

©Mallesons Stephen Jaques



Financial Instruments

3183.19

(a)

(b)

31493.20

(a)

(A) consent in writing (which consent may be a
single document or two or more documents
executed by the Manager on behalf of all
Members) to any variation of the rights attaching
to any shares in the Stapled Entity held by the
Member constituted by any modification of the
constitution of the Stapled Entity that increases
or provides for an increase in the liability of the
Member in its capacity as a holder of shares to
contribute to the share capital of the Stapled
Entity, and that increase in that liability; and

B) agree in writing (which agreement may be a
single document or two or more documents
executed by the Manager on behalf of all
Members) to the increase in the Member’s
liability to contribute to the share capital of the
Stapled Entity in accordance with the
constitution of the Stapled Entity,

and the Manager will receive the Incoming Capital
Reallocation Amount as an additional capital payment in
respect of the Unit to which the relevant Attached
Security is Stapled. All amounts so received by the
Manager are Assets.

Without limiting clause 13, but subject to the Corporations Act:

the Manager may, in addition to Units and Options, issue any other
interests, rights or instruments relating to the Trust (including
derivatives, debentures, convertible notes or other instruments of a
debt, equity, quasi-debt, quasi-equity or hybrid nature)
(“Financial Instruments”); and

Financial Instruments may be issued:

(@)

(i)

at an application price (which may be nil) determined by
the Manager if permissible under the Corporations Act
or, if such determination may not be made, at an
application price of $100 per Financial Instrument; and

on such other terms (including with preferred, deferred or
other special rights, obligations or restrictions, with
regard to distributions, voting, return of capital, payment
of calls, redemption, conversion or otherwise, provided
that while Stapling applies, the Financial Instrument must
convert into one or more Stapled Securities, not Units
alone) as the Manager determines, to the extent that the
terms are not inconsistent with the provisions of this
constitution which are required to be included in it by
section 601GA of the Corporations Act.

Subject to the Corporations Act and except as provided in the
terms of issue of the Financial Instrument:

a Financial Instrument will not confer any interest in or any rights
to participate in the income or capital of the Trust, but otherwise
the Holder of a Financial Instrument holds that Financial
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Instrument subject to the rights, restrictions and obligations
attaching to that Financial Instrument; and

(b) a Holder of a Financial Instrument who is not a Member is not
entitled to any other rights of a Member.

4 Transfer, transmission and joint holders

Transfer of Units, Options and Financial Instruments
4.1 Units, Options and Financial Instruments may be transferred subject to
their terms, this clause 4 and clause 29.

Transfer if not Officially Quoted
4.2 If Units, Options or Financial Instruments are not Officially Quoted
transfers must be:

(a) in a form approved by the Manager;

(b) accompanied by any evidence the Manager reasonably requires to
show the right of the transferor to make the transfer; and

(© if the Manager requires, be presented for Registration duly
stamped.

If Units, Options or Financial Instruments the subject of a proposed
transfer are not Officially Quoted, the Manager may refuse to record any
transfer in the Register without giving any reason for the refusal.

To the maximum extent permitted by law. the Manager may (or may
direct or procure the Registrar to) put in place, and require compliance
with, reasonable processes and procedures in connection with determining
the authenticity of an instrument of transfer, notwithstanding that this may
prevent, delay or interfere with the registration of the relevant instrument
of transfer.

Transfer if Officially Quoted
4.3 Subject to this constitution and the Listing Rules, if a Unit, Option or
Financial Instrument is Officially Quoted, it is transferable:

(a) as provided by the Operating Rules of a CS Facility if applicable;
or

(b) by any other method of transfer which is required or permitted by
the Corporations Act and ASX.

If a duly completed instrument of transfer:

(© is used to transfer a Unit, Option or Financial Instrument in
accordance with paragraph (b); and

(d) is left for registration with the Registrar, duly stamped if required

and accompanied by any information that the Manager properly
requires to show the right of the transferor to make the transfer,

©Mallesons Stephen Jaques
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When transfer is effective

4.4

the Manager must, subject to the Manager’s powers, register the transferee
as the Member, Option Holder or Holder of a Financial Instrument as
relevant.

Except as provided by any applicable Operating Rules of a CS Facility, a
transfer is not effective until Registered.

Manager may request holding lock or refuse to register transfer

4.5

If the Units, Options or Financial Instruments are Officially Quoted, and if
permitted to do so by the Listing Rules, the Manager may:

(a) request the CS Facility Operator or the Registrar, as the case may
be, to apply a holding lock to prevent a transfer of Units, Options
or Financial Instruments from being registered on the CS
Facility’s sub register or registered on an issuer-sponsored sub
register, as the case may be; or

(b) refuse to Register a transfer of other Units, Options or Financial
Instruments to which paragraph (a) does not apply.

Manager must request holding lock or refuse to register transfer

4.6

The Manager must:

(a) request the CS Facility Operator or the Registrar, as the case may
be, to apply a holding lock to prevent a transfer of Units, Options
or Financial Instruments from being registered on the CS
Facility’s sub register or registered on an issuer-sponsored sub
register, as the case may be; or

(b) refuse to register any transfer of Units, Options or Financial
Instruments to which paragraph (a) does not apply,

if the Corporations Act or Listing Rules require the Manager to do so or
the transfer is in breach of clause 29.

Notice of holding locks and refusal to register transfer

Joint tenancy

4.7

4.8

If, in the exercise of its rights under clauses 4.5 or 4.6, the Manager
requests the application of a holding lock to prevent a transfer of Units,
Options or Financial Instruments or refuses to Register a transfer of Units,
Options or Financial Instruments, it must, within two months after the
date on which the transfer was lodged with it, give written notice of the
request or refusal to:

(a) the holder of the Units, Options or Financial Instruments;

(b) the purported transferee; and

(c) the broker lodging the transfer, if any.

Failure to give notice does not, however, invalidate the decision of the

Manager.

Persons Registered jointly as a Member, or holder of an Option or
Financial Instrument, hold as joint tenants and not as tenants in common
unless the Manager otherwise agrees.

©Mallesons Stephen Jaques



Transmission on death
4.9

If a holder of Units, Options or Financial Instruments, who does not hold
them jointly, dies, the Manager will recognise only the personal
representative of the holder as being entitled to the holder’s interest in the
Units, Options or Financial Instruments.

Information given by personal representative

4.10

Death of joint owner
4.11

If the personal representative gives the Manager the information it
reasonably requires to establish the representative’s entitlement to be
registered as a holder of the Units, Options or Financial Instruments:

(a) the personal representative may:

(1) by giving a written and signed notice to the Manager,
elect to be registered as the holder of the Units, Options
or Financial Instruments; or

(i1) by giving a completed transfer form to the Manager,
transfer the Units, Options or Financial Instruments to
another person; and

(b) the personal representative is entitled, whether or not registered as
the holder of the Units, Options or Financial Instruments, to the
same rights as the previous holder.

On receiving an election under paragraph (a)(i), the Manager must register
the personal representative as the holder of the Units, Options or Financial
Instruments.

A transfer under paragraph (a)(ii) is subject to the clauses that apply to
transfers generally.

If a holder of Units, Options or Financial Instruments, who holds them
jointly, dies, the Manager will recognise only the survivor as being
entitled to the holder’s interest in the Units, Options or Financial
Instruments. The estate of the holder is not released from any liability in
respect of the Units, Options or Financial Instruments.

Transmission on bankruptcy

4.12

If a person entitled to Units, Options or Financial Instruments because of
the bankruptcy of a holder of Units, Options or Financial Instruments
gives the Manager the information it reasonably requires to establish the
person’s entitlement to be registered as the holder of the Units, Options or
Financial Instruments, the person may:

(a) by giving a written and signed notice to the Manager, elect to be
registered as the holder of the Units, Options or Financial

Instruments; or

(b) by giving a completed transfer form to the Manager, transfer the
Units, Options or Financial Instruments to another person.

On receiving an election under paragraph (a), the Manager must register
the person as the holder of the Units, Options or Financial Instruments.

A transfer under paragraph (b) is subject to the clauses that apply to
transfers generally.

©Mallesons Stephen Jaques



This clause has effect subject to the Bankruptcy Act 1966 (Cwlth).

Transmission on mental incapacity

4.13

If a person entitled to Units, Options or Financial Instruments because of
the mental incapacity of a holder of Units, Options or Financial
Instruments gives the Manager the information it reasonably requires to
establish the person’s entitlement to be registered as the holder of the
Units, Options or Financial Instruments:

(a) the person may:

) by giving a written and signed notice to the Manager,
elect to be registered as the holder of the Units, Options
or Financial Instruments; or

(i1) by giving a completed transfer form to the Manager,
transfer the Units, Options or Financial Instruments to
another person; and

(b) the person is entitled, whether or not registered as the holder of
the Units, Options or Financial Instruments, to the same rights as
the previous holder.

On receiving an election under paragraph (a)(i), the Manager must register
the person as the holder of the Units, Options or Financial Instruments.

A transfer under paragraph (a)(ii) is subject to the clauses that apply to
transfers generally.

5 Application Price for Units, Options and Financial Instruments

Application Price

5.1

Subject to clause 22.1 and the Stapling Provisions while they apply, the
application price for a Unit must be calculated as follows:

b)(a) in the case of a proportionate offer (including a rights issue), in
accordance with clause 5.4;

fe)(b) in the case of a placement of Units or issue of Units under a
security purchase plan while Units are Officially Quoted, in
accordance with clause 5.6;

€éb(c) in the case of reinvestment of distributions, in accordance with
clauses 5.7 or 5.8;

fe)(d) in the case of Units issued pursuant to the exercise of an Option,
at a price calculated in accordance with clause 5.9;

H(e) subject to paragraphs (a) to (de), in all other cases while Units are

Officially Quoted, the Market Price of Units applicable on the
date as at which the application price is to be calculated; and

©Mallesons Stephen Jaques



10

Time for calculation
5.2

Rounding

53

Pro rata rights issues
5.4

Terms of pro rata issues
5.5

)(f)  while Units are not Officially Quoted, in accordance with the
following formula:

Net Asset Value + Transaction Costs
number of Units in issue.

Each of the variables in clause 5.1 (f)5-Hg) must be determined as at the
next Valuation Time after:

(a) the Manager receives the application for Units; or

(b) the Manager receives the application money (even if paid or to be
paid into the Applications Account) or the property against which
Units are to be issued is vested in the Manager,

whichever happens later.

Subject to the Listing Rules, the Application Price may be rounded as the
Manager determines. The amount of the rounding must not be more than
1% of the Application Price. Any excess application money or property
which results from rounding becomes an Asset.

Subject to the terms of any applicable ASIC Relief* and the Listing Rules,
the Manager may offer Units for subscription at a price determined by the
Manager to those persons who were Members on a date determined by the
Manager:

(a) provided that, subject to paragraph (b) of this clause 5.4, all
Members are offered Units in proportion to the value of the
Member’s Units at the relevant date; but

(b) the Manager may exclude a Member from the pro rata offer’ if to
do so would not be in contravention of paragraph 601FC(1)(d) of
the Corporations Act (as modified by ASIC Relief).®

(a) Any offer made under clause 5.4 must specify the period during
which it may be accepted. It must be made to Members in
proportion to the value of their respective Unit holdings on the
date determined by the Manager under clause 5.4. The Manager
may adjust any entitlement to accord with the Listing Rules and,
in the case of fractions, the Manager must offer the next higher
whole number of Units. Any Member may renounce their
entitlement in favour of some other person, unless the issue is
expressed to be non-renounceable.

(b) Any Units offered for subscription under clause 5.4 which are not
subscribed for within the period for acceptance set by the

©Mallesons Stephen Jaques
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(©)

Manager may be offered for subscription by the Manager to any
person. The application price payable in relation to such further
offer must not be less than that at which the Units were originally
offered to Members.

If an underwriter has underwritten any offer for subscription of
Units under clause 5.4, the underwriter may take up any Units not
subscribed for by Members.

Placements and security purchase plan while Listed

While Units are Officially Quoted and not suspended from quotation, the
Manager may at any time issue Units by way of a placement or under a
security purchase plan:

Reinvestment while Listed

5.6

5.7

(a)

(b)

(a)

(b)

Reinvestment while not Listed
While Units are not Officially Quoted, subject to the terms of any
applicable ASIC Relief’, the Manager may issue Units on the basis that
the application price payable for each additional Unit on reinvestment of
distributions payable to a Member under clause 11.14 is the price
determined by the Manager. If the Manager has not determined the
application price by the date at which Units are to be issued or transferred
upon reinvestment, the application price will be as calculated under clause
5.1(f) on the first Business Day after the end of the Distribution Period to
which the distribution relates.

Options

5.8

at the Market Price of Units on the day immediately before the
date on which the Units are offered or, if there is no offer, the day
immediately before the date on which the Units are issued; or

at a price and on terms determined by the Manager, provided that
the Manager complies with the Listing Rules applicable to the
issue and the conditions and restrictions of any applicable ASIC
Relief.’

If reinvestment of distributions payable to a Member under clause
11.14 applies while the Units are Officially Quoted, subject to the
terms of any applicable ASIC Relief® and the Listing Rules, the
Manager may issue Units on the basis that the application price
for each additional Unit issued or transferred upon reinvestment is
the price determined by the Manager. If the Manager has not
determined the application price by the date at which Units are to
be issued or transferred upon reinvestment, the price will be the
Market Price of the Units.

If the amount to be reinvested in additional Units results in a
fraction of a Unit, the number of Units to be issued will be
rounded down to the nearest whole Unit and any remaining
amount becomes an Asset.

7 See ASIC Class Orders [CO13/655] notional section 601GAD(2) and (4) and [CO 09/425].

8 See ASIC Class Order [CO 13/655].

? See ASIC Class Order [CO 13/655] notional section 601GAD(5).
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59 Subject to the Corporations Act (including the conditions of any
applicable ASIC Relief) and the Listing Rules, while the Trust is a
Registered Scheme, the Manager may issue Options over Units:

(a) at an application price (which may be nil) determined by the
Manager if permissible under the Corporations Act or, if such
determination may not be made, at a nil Application Price; and

(b) on the basis that the Application Price for a Unit to be issued on
exercise of the Option is a price determined by the Manager:

(1) while the Units are Officially Quoted, in accordance
with the terms of ASIC Relief' for a rights issue or a
placement of Units (as applicable), or under clause

5.1(e)5-Hb);

(ii) while the Units are not Officially quoted, in accordance
with the terms of ASIC Relief for a rights issue (if
applicable) and otherwise in accordance with clause

Financial Instruments
5.10  The application price of a Financial Instrument is the price determined in

accordance with clause 3.19(b)3-18tb).

6 Application procedure for Units, Options and Financial Instruments

Application form
6.1 An applicant for Units or Options must complete a form approved by the
Manager if the Manager so requires. The form may be transmitted
electronically if approved by the Manager.

Payment
6.2 Payment in respect of an application in a form acceptable to the Manager,
or a transfer of property of a kind acceptable to the Manager and able to
be vested in the Manager or any other person nominated by the Manager
for that purpose , must:

(a) accompany the application;

(b) be received by or made available to the Manager or the Custodian
within such period before or after the Manager receives the
application form as the Manager determines from time to time, or
as the terms of issue of the relevant Unit or Option contemplate;
or

(©) comprise a reinvestment of distribution in accordance with this
constitution.

If the Manager accepts a transfer of property other than cash:

(1) the value attributed to the property must be equivalent to a price
at which the Manager could properly buy the property and, if the

10°'See ASIC Class Order [CO 13/655] notional section 601GAD (3)(b).
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Manager requires, the applicant must provide a recent valuation
of the property;'' and

(i) any additional costs associated with the valuation or transfer of
the property beyond the amount of the Transaction Costs factored
into the Application Price for the Units must be paid by the
applicant either directly or by deducting the costs from the value
of the property before the number of Units to be issued is
calculated.

Manager may reject
6.3 Subject to the Listing Rules, the Manager may reject an application in
whole or in part without giving any reason for the rejection.

Minimum amounts
6.4 The Manager may set a minimum application amount and a minimum
holding for the Trust in respect of Units or Options and alter or waive
those amounts at any time.

Issue date
6.5 Except in the case of a reinvestment of distribution in accordance with this
constitution, Units or Options are taken to be issued when:

(a) the Manager accepts the application; or

(b) the Manager receives the application money, or the property
against which the Units or Options are to be issued is vested in
the Manager,

whichever happens later.

Units which are issued on a reinvestment of distribution in accordance
with this constitution are taken to be issued on the first Business Day after
the Record Date for the relevant Distribution Period.

Uncleared funds
6.6 Units or Options issued against application money paid other than in
cleared funds, or in consideration of a transfer of property, are void if the
funds are not subsequently cleared or the property does not vest in the
Manager within 1 month of receipt of the application.

Application procedure for Financial Instruments

6.7 The provisions of this clause 6 apply to applications for Financial
Instruments with any necessary adaptations.

7 Redemption Price of Units, Options and Financial Instruments

Redemption Price

7.1 Subject to clauses 8.11, 8.15 and 8.16, the redemption price for a Unit
must be calculated as follows:

Net Asset Value - Transaction Costs
number of Units in issue

Time for calculation

T ASIC RG 134.42.
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7.2

Each of the variables in clause 7.1 must be determined:

(a) while the Trust is a Registered Scheme and is Liquid, and at all
times when the Trust is not a Registered Scheme, as at the next
Valuation Time after the Manager receives the redemption
request or determines that the Units are to be redeemed,
whichever is the earlier; or

(b) while the Trust is a Registered Scheme and is not Liquid, as at the
last Valuation Time before the withdrawal offer is made.

Redemption Price of Options

7.3

The redemption price of an Option is:

(a) while the Options are quoted for trading on ASX, its Market
Price, and

(b) while the Options are not quoted for trading on ASX, the price
determined in accordance with the principles in paragraph (c) of
the definition of Market Value in clause 31.1.

Redemption price of Financial Instruments

7.4

Rounding
7.5

Subject to the terms of the relevant Financial Instruments and the
Corporations Act, a Financial Instrument may be redeemed at a
redemption price determined by the Manager if permissible under the
Corporations Act or, if such determination may not be made, at a
redemption price of $100 per Financial Instrument.

Subject to the Listing Rules, the Redemption Price may be rounded as the
Manager determines but the amount of the rounding must not be more
than 1% of the Redemption Price. Any excess which results from
rounding becomes an Asset of the Trust.

8 Redemption procedures

While Officially Quoted
8.1

Request for redemption
8.2

While Units are Officially Quoted:

(a) clauses 8.11 to 8.13 apply only to the extent provided for in
clause 8.16;

(b) clauses 8.10 and 8.14 to 8.18 apply; and
(© clauses 8.2 to 8.9 do not apply.

If the Stapling Provisions apply and Units comprise part of a Stapled
Security that is Officially Quoted, clauses 8.15 and 8.16 apply with any
necessary modifications.

A Member may make a request for the redemption of some or all of their
Units by giving the Manager notice in writing of the request specifying
the number or value of Units to be redeemed and sufficient details to
identify the Member, or in any other manner approved by the Manager,
and the Manager must give effect to that request at the time and in the
manner set out in this clause 8.
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8.3

A Member may not withdraw a redemption request unless the Manager
agrees.

When Trust is Liquid or not a Registered Scheme

8.4

Manager must redeem
8.5

Delayed redemption
8.6

Minimum holding
8.7

Increased minimum
8.8

Clauses 8.5 and 8.7 apply only:
(a) while the Trust is Liquid; and

(b) while the Trust is not Liquid but is not a Registered Scheme.

Subject to the Corporations Act and the Listing Rules, the Manager must:

(a) redeem a Unit which is the subject of a valid redemption request,
and ensure that the redemption is recorded in the Register, within
60 days of receipt of the request or such longer period as allowed
by clause 8.6; and

pay the Redemption Price to the Member or former Member whose Units
have been redeemed within 21 days of the redemption.

(a) Subject to clause 8.6(b), if the Manager has taken all reasonable
steps to realise sufficient Assets to satisfy a redemption request
and is unable to do so due to one or more circumstances outside
its control such as a restricted market for any Assets, the period
allowed for redemption of the Units may be extended by the
number of days during which such circumstances apply.

(b) In relation to a withdrawal offer to which Part 5C.6 of the
Corporations Act applies, the Manager must pay the redemption
proceeds to the withdrawing Member or former Member within
21 days of the date on which the withdrawal offer close.'

If compliance with a redemption request would result in the Member
holding Units with an aggregate Redemption Price which is less than the
then current minimum holding amount, the Manager may treat the
redemption request as relating to the balance of the Member’s holding.

If the Manager increases the minimum holding amount, the Manager may
after giving 30 days’ notice to a Member who holds Units with an
aggregate Redemption Price less than the then current minimum holding
amount redeem that Member’s holding without the need for a redemption
request.

No redemptions after termination

8.9

Payment from the Assets
8.10

The Manager need not give effect to a redemption request received
between the date the Trust is terminated and the date of winding up.

The Manager is not obliged to pay any part of the Redemption Price out of
its own funds.

12 Section 601KD.
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While Trust is not Liquid
8.11

Manager not obliged
8.12

Sums owed to Manager
8.13

When Units are redeemed
8.14

On-market buy-backs
8.15

While the Trust is not Liquid, a Member may withdraw from the Trust in
accordance with the terms of any current withdrawal offer made by the
Manager in accordance with the provisions of the Corporations Act
regulating offers of that kind. While the Trust is a Registered Scheme and
is not Liquid, if there is no withdrawal offer currently open for acceptance
by Members, a Member has no right to request withdrawal from the Trust.

The Manager is not at any time obliged to make a withdrawal offer. Ifit
does, it may do so by sending a copy of the offer to all Members, or
making a copy of the offer available by electronic means and giving
notice to Members that it is available. The Manager may cancel a
withdrawal offer by sending a copy of the notice of cancellation to all
Members, or making a copy of such notice available by electronic means
and giving notice to Members that it is available.

The Manager may deduct from the proceeds of redemption or money paid
pursuant to a withdrawal offer (if applicable) any money due to it by the
Member. While the Trust is Liquid or not a Registered Scheme, the
Manager may redeem without a redemption request some or all of the
Units held by a Member to satisfy any amount of money due to it by the
Member.

Units are taken to be redeemed at the time at which the Redemption Price
is known and the redemption is recorded (or required under clause 8.5 to
be recorded) in the Register, and

from that time until payment of the Redemption Price, the former holder
of the redeemed Units ceases to be a Member in respect of those Units and
is a creditor of the Trust in respect of the redemption proceeds.

While the Units are Officially Quoted the Manager may, subject to the
Corporations Act and the Listing Rules, purchase Units on the ASX and
cause the Units to be cancelled. No Redemption Price is payable on
cancellation of the Units. Where the Units comprise part of Stapled
Securities the Manager may only buy back and cancel the Units if the
Attached Securities are also the subject of contemporaneous buy-back and
cancellation. Where Units are purchased as part of a Stapled Security
pursuant to a buy-back arrangement, the Manager must determine what
proportion of the price paid for the Stapled Security is to be paid from the
Assets of the Trust.

Withdrawal offers while Listed

8.16

Redemption of Options
8.17

While the Units are Officially Quoted the Manager may, subject to the
Corporations Act and the Listing Rules, make a withdrawal offer under
clause 8.11 in which case clauses 8.11 to 8.13 apply in relation to the
withdrawal offer, and the Redemption Price is to be calculated in