22-DEC-26811 18:36  FROM ARNOLD BLOCH LEIBLER TO B1368A1356358 F.a1

Arnold Bloch Leibler Lovel 24

333 Colling Slreel

Lawyars and Advisars Maltrourne
Viclpria 2000
Australia
DX38455 Malbeurne
. . www,abl.com.ay
Facsimile Telsphona
4 c A off ourRsf MO §1 5229 9909
ftention i urRe Fagalmll
ompi?ny nnouncements ce File No. 011455620 E‘Iaci:;sr\gz?.’: 9900
Company Australian Stock Exchange
Gontact
Fax No. 1300 135 638 Michael Dodge
Direct 81 3 9229 9648
Facsimile 81 3 8918 8321
From Michael Dodge mdodge@abl.com.au
Date 22 December 2011
Subject Notice of initial substantial holding

Total pages 7

MELBOURNE
Dear Sirs SYDNEY
Notice of initial substantial holding
Attached ig a Form 603 - Notice of initial substantial holder and Annexure which
is lodged on behalf of Varde Partners, Inc. and the other persons named as
substantial helders in the Form 603.
If you do not
. racalve thiy
Yours falthfl.l"y mewnnge In full,
please notify by
{slaphoning
613 9279 9999,
This facsimila
contang privieged
and confidantigl
Michael Dodge :nrom:;ionl f
=l i r
Partner 1?«3 addragsga.u
Il'you ara nel the

adrassen, of the
[pAmECn responsible
Yot dallvering il lo
{he eddresses, you
may net eapy or
dallver |hiz
faesimile 1& anyone
alee or yse of
dissaminate any

of tha informatian
contgined in this
faceimile,

If you racaive
lhis fawsimile by
rmislake, pioase
nolify us
immedistely by
telaphane and
relum ha griginal
facsimile ang al
copies tharof 1o
ug by post.

Wa will eimburse
any raasonable
coste you incurin
nollfying us and
in returning tha
facaimile to us.

Trank you,

ABLM718172v1
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Form 603

Corporations Act 2001
Section 6718

Notice of initial substantial holder

To: Company Name/Scheme  Centro Retail Australia {romprising Ceniro Retatl Limited (ACN 114 757 763} and Centro MCS Manager
Limitad (in g eapaetty pe responsible entity of Centro Retal) Trusi (ARSWN 104 931 928), Ceniro Australia
Whuolesale Fund (ARSN 122 223 974) and Centro DPF Holding Trugt (ARSI 153 269 739)))

ACN/AREN g5 above

1. Details of substantial holder @

Nemg Yirde Parincrs, Inc. and Its associates as Nsted tn parl 1 of Annoxure A
ACHN/ARSM (If npplicable) N/A

The holder beeame  sibstantlal holder on 20 December 2011

2, Details of voting power

The total number of votes attachicd 1o il the voting shares Ja the company or veling intaresty in the scheme that the substantial helder or an nssocisle™ had a
relevant interest™ in on (he daie the substantis holder became 8 substantiol holder nre ns follows:

Clnss of securities™ Mumber of securilies Fersons' vatss™ Votlng power™
Fully pald ordinary 79,207,210 79,207,910 5.91%
guadruple slapled securities

LR Detalls of releyvant intergafs

The noture of the relevant interest the substamial helder or an asseclate had in the following voting sequrilies on the date (he subztanilal holder became a
subztantial holder ace 0 follows:

Holder of relevant inlgresy Nature of relevant interesi™ " Class and nuimber of securities
Refer to part 2 of Annexure A

4, Details of present registered holders

The persons registered ns holders of the securities referred 10 in panggraph 3 bove are as follows:

Holder of relevani interest Regisicred holder of Person  eniitled 10 be | Class  and  npumber o
securities reglstered s holder™ scouritivs

Refer to part 3 of Annexure A

5. Consideration

The conslderation paid for each refevent Inlerest referred (o in pamgroph 3 sbhove, and acqoired in the Faur months prior (0 the day thal \ha substentind holder
hecame a substantial holder is as [llowa;

Holder of relevant inleresl Dalc of aoquisition | Gonmiderafion’™ Class  and  number  of
seeuritley

Cash Mon-cash

Refer to part 4 of Annexure
A
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6.

The rensons the persons named in pamgraph 3 above are aseoelntes of the subsianiial holder are as follows:

7.

The nddreases of persons named In this form arz as follows:

Assoefates

Mamo and ACN/ARSN (if applicnbla) Nalure of agsotialion
Each substantipl holder llsted in part 1 of | Asdescribed in poragraph 3
Annexure A

Addresses

Name Address
Refer to part | of Annexure A

Signature
prini nane Ge@?ﬁge G. Hic kg . enpacity  Authorised Representative
date
slgn here \’Mﬁ 22 December 2017
\ ' )
DIRECTIONS
{1) 1F there arg a mamber of substantlal holders with gimilar or rolated relevant interests (¢ f corporstion and ils relewed corporations, or the mannger and

2)
)
)
()

()

™

@)
©

trustee of an equily trst), the nemes could be Included In an ennexure 1 the form. K the relevanl imoresis of a group of pereons ard essentinlly
similor, they may be referred (0 throughout Lthe form es 2 speeifically named group if the membership of each group, with the nemes and addresaes of
members |y clearly sei ont In ppragroph 7 of the form:

See the definitions of "associale” in section 9 of {he Corporations Act 2001 .
See the definition of "relevant interest® in seellons 608 1o 67 VB(7) of the Corpomtlons Act 2001,
The voling shares of n comprny ¢onsiiule one class unless divided inlo separmie elrsses.

The toial humber of votes attached to all the vollng shares In the company or voting [nicrests in the schemes (iFany) that the persen or an assotinte b
o relavand Interest In,

The person's voles divided by the totol voles in the body corpomie or scheme multiplied by 100,
nclude detaits of

(a) noy relevim| pgreement or ofher elreumstimees by whieh the relevant fnterest was qeguired. 1 subsectlon 671B(4) applics, & copy of any
document setiing out the lenns of any relevard agregment, nnd o dlalgment by the person glving fill and gecurate details of Any contract,
schema or arrangement, nwsl aceompany thia form, together with a writlen stastement certdfying (his conlracl, scheme or amAngamem; and

[:)] uny qualification of the power of & person to oxercise, control (he exorcise of, or influence the exerclse of, the voling powers or disposal of
the seenrities 10 which the relevant Inverost relates (indicaring clearly the particular secwritles 1o which the qualifieation applies).

Sec the definition of "relevant agreement” in segtion 9 of the Corpomtions Act 2001.
If e substantial holder Is unable o delerniine the idemtity of the person (gg. iI'the releynnt interest arises because of an option) write "umknown”.

Detalls of the consldeention musi include any and all benefiis, money and other, thet any ptrson frem wham n relevant interest wes acquired bay, or
may, become entitled 1o receive in relation to thal acquisition. Delals must be neluded even If the benefit is condlioml on the happening of nof of'a
contingeney. Dotalls must be intlnded of nny benefil patd on behall of the substaniial holder or s assoclma in relation Lo the acquisiions, even [T
hey arg not paid dirccily 1o Whe person Ffrom whom the relevant interest was acquired.
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Thig is Annexyre “A" of 4 pages referrgd to SIC Form 603 (Notice of Initial
substantial
Signature;
Name: GEQrg G, H cks
Posltion:  Authorised Representative of the substential holders named in part 1 of Form 603
Date: 22 December 2011

Part 1 - Detalls of substantfal holders

Subatantial holder Addressg

George G, Hicks ¢fo 8500 Normandale Lake Blvd, Suite 1500, Minneapolls,
MM 55437, UBA

Marcia L. Page _ as abgve

Gregory $. McMillan as above

Varde Parners, Inc. a5 above

Varde Pariners, L.P. a3 above

Varde Fund V GP, LLG as abopve

Varde Investment Partners G.P., LLC | as above

Vérde Fund VIN G.P., LLC as above

Varde Fund IX G.P., LLC as above

The Varde Fund X GP, LLC as above

The Varde Fund, L.P. as above

The Varde Fund V-8, L.P. a3z above

The Vérde Fund VI-A, L.P. as above

The Varde Fund VII-B, L.P. as above

Vairde Investment Partners, L.P. as above

Virde Investrent Partners (Offshore) | as above

Master, L.P,

The Varde Fund Vill, L.P. a3 abave

The Varda Fund IX, L.P. &3 above |

The Virde Fund 1X-A, L.P. as above

The Varde Fund X (Master), L.P. as above

Part 2 - Detalls of relavant Interests

Holder of relevant Interest

Nature of relevant Interast

Class and number of
sacuritles

Part 2{1} - registerad holders of CRF securities

Varde Investment Partners, L.P.

Reglstered holder of lhe relevant
securities

Fully pald ordinary quadruple
stapled securltios
79,207,810

Part 2 (if) - parsons entitied fo be registerad as hoilders of CRF securities

The Vérde Fund, L.P,

Beneficlal owner of the relevant
saecuritles

Fully paid ordinary quadruple
stapled securities
2,220,390

The Virde Fund V-B, L.P,

Beneficial owner of the relavant
securllies

Fully paid ordinary quadruple
stapled securities
265,036

The Vérde Fund Vi-A, L.P.

Beneficlal owner of the relevant
sacuritles

Fully patd ordinary quadruple
stapled securjties
1,764,816

The Varde Fund VII-B, L.P.

Beneflelal owner of the relevant
securitles

Fully pald ordinary quadruple
stapled securitles
123,127

F. a4




22-DEC-2811

16: 37

FROM ARMNOLD BLOCH LEIBLER

TO B1368A1356358

Véarde investment Partners
(Offshore) Master, L.P.

Beneficial owner of the relevant
sacUritles

Fully paid ordinary quadruple
stapled securitles
3,666,257

The Vérda Fund VIII, L.P.

Beneficlal owner of the relevant
sacuritles

Fully pald ordinary quadruple
stapled securities
5,400,968

The Varde Fund IX, L.P.

Baneficial owner of the relevant
securities

Fully pald ordinary quadruple
stapled sscurities
32,663,346

The Varde Fund IX-A, L.P.

EBenaficlal owner of the rolevant
gacurities

Fully pald ardinary quadruple
stapled securities
4,435,381

The Vérde Fund X (Master), L.P.

Beneficlal owner of tha ralavant
securitles

Fully paid ordinary quadruple
stapled securities
21,214,832

Part 2(ili} - general partners of Varde funds

Virde FPartners, L.P.

In iis capacity as the general
partner of The Vérde Fund, L F,

Fully paid ardinary quadruple
stapled securitles
2220390

Virde Fund V GP, LLC

In its capacity as the general
partner of The Varda Fund v-B,
L,P.

Fully paid ordinary quadruple
stapled securities
265 036

Virde Investment Partners G P.,
LLC

In Its capacity as the general
partner of The Vdrde Fund VI-A,
L.P., The Vérde Fund VII-B,

L.P., Varde Invesiment Partners,
L.P. and Varde Investment
Parinara (Offshore) Master, L.P,

Fully paid ordinary quadruple
stapled securlties
13,107,967

Vérde Fund VIl G.P., LLC

In Its capacity as the general
partner of Tha Vérde Fund Vill,
L.P.

Fully pald ordinary quadruple
stapled securifles
5400,088

Vérde Fund 1X G.P., LLC

In its capaclty as the general
pariner of The Vérda Fund |X,
L.P. and The Vérde Fund [X-A,
LP.

Fully paid ordinary quadruple
stapled securilles
36,998,707

"The Véirde Fund X GP, LLC

In Its capacity as the general
pariner of The Vlirde Fund X
(Masten), L.P.

Fully paid ordinary quadruple
stapled securlties
21,214,832

Pait 2(lv) - persons with control over Viirde entities

Varde Partners, L.P.

In [t capacity as an entity
whose voling power in the
antlitles listed In Part (iii) is
greater than 20%

Fully pald ordinary quadruple
stapled securlties
79,207,910

Vérde Partners, lne.

In {ts capacity as gencral partnar
of Varde Partners, L.P.

Fully paid ordinary quadruple
stapled securitles
79,207,910

George G. Hicks

In his capacily as & parson
whose voting power in Vérde
Panners, Inc. Is greater than
20%

Fully paid ordinary quadruple
stapled securltles
78,207,910

Marcia L. Page

In her capacity as a person
whose vating power in Vérde
Partners, inc. 1s greater than
20%

Fully paid ordinary quadruple
stapled securities
79,207,910

Gregory 5. McMlllan

In hls capaclty as a person
whose voting power In Varde
Partners, Inc. iz greater than
20%

Fully paid ordinary quadruple
stapled securitlas
79,207,910

F. a5
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Part 3 -~ Detalls of present raglsterad holders
Holder of relevant interest Reglaterad holder of Persen entltled to | Class and

gecurltles be reglstered as number of

holder gecurities

Varde Investment Partners, L.P. | Vérde investment Vrde Inveslment | Fully paid
Varde Investment Partners Partners, L.P. Partners, L.P. ordinary
G.P, LLC quadruple
Varde Partners, L.P. stapled securities
VErde Partners, Ing, 7,666,068
George G. Hicks
Marcia L. Page
Gregory 5. McMlilan
The Varde Fund, L.P. Vérda Investment The Virde Fund, Fully pald
Vérde Investment Pariners, L.P. | Partners, L.P. L.P. ordinary
Vérda Investment Partners quadrupla
G.P., LLC slapled securllles
Vérde Parners, L.F. 2,220,300
Viarde Partners, Inc.
George G. Hicks
Marcia L. Page
Gragory 8. McMillan
The Varde Fund V-B, L.P. Viarde Investment Tha Véarde Fund V- | Fully pald
Virde Fund V GP, LLC Partners, L.P. E, L.P. ordinary
Vérde Invastment Partners, L.F. quadruple
Vérde Invesiment Partners stapled securities
G.P.,LLC 266,038
Varde Partners, L.P.
Viarde Partners, Inc.
George G. Hicks
Marcla L. Page
Gregory 5. McMillan
The Varde Fund VI-A, L.P, Vérde Investmenl The Varde Fund VI- | Fully pald
Vé4rde Investment Partners, L P. | Partners, L.P. A, LP. ordinary
Virde Investrnent Partners quadruple
G.P.,LLC stapled securities
Vérde Partnars, L.P. 1,784,615
Varde Partners, Inc.
George Q. Hicka
Marcia L. Page
Gregory 5. McMillan
The Varde Fund VII-B, L.F. Viarde Invesiment The Varde Fund Fully pald
Vérde Invastment Partners, L.P. | Partners, L.P, VII-B, L.P. ordinary
Varde Investment Partners quadruple

G.P, LLC

Vards Pariners, L.P.
Vérde Pertners, Inc.
Gaorge G, Hicks
Marcia L. Page
Gragory 5. MoMillan

stapled securities
123,127

Vards Invastment Partners
(Offahore) Master, L.P.

Virde Investment Partners, L.P.
Viérde Investment Pariners
G.P., LLC

VArde Partners, L.P.

Vérde Partners, inc.

George C. Hicks

Marcla L. Page

Gregory 5. McMillan

Varde Investment
Pariners, L.P.

Viirde Investment
Partners (Offshore)
Mastar, L.P.

Fully paid
ordinary
quadruple
stapled securities
3,566,267

F. 85
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Virde Partners, Inc.
George G. Hicks
Marcla L. Page
Gregory 5. McMillan

arrangement which hacame effective
on 2 December 2011.

4

The Vérde Fund VI, L.P. Virde Investment The Vérde Fund Fully paid
Vérde Fund VIII G.P., LLC Fartners, L.P, Wil L.P. ordinary
Varde Investment Partners, L.P. quadruple
Viirde Invesiment Partners stapled securitles
GP., LLC 5,400,088
Varde Pariners, L.P,
Varde Partners, Inc.
Goorge G. Hicks
Marcia L. Page
Gregory 5. McMillan
The Varde Fund IX, L.P. Vérde invesiment The Vérde Fund IX, | Fully paid
Varde Fund IX G.P., LLG Partners, L.P. L.P. ordinary
Vérde Investment Partners quadruple
G.P,LLC stapled securities
Varde Investment Partners, L.P, 32 683,346
Varde Partners, L.P.
Véarde Pariners, Inc.
George G. Hlcks
Marcla L. Page
Gregory S. McMillan .
The Varda Fund IX-A, L.P. Varde Investrnent The Vérde Fund IX- | Fully pald
Viirde Fund |X G.P., LLC Partnars, L.P. A LP ordinary
Varda Investment Fartners, L.P, quadrupie
Varda Investment Pariners slapled saqurilies
G.P., LLC 4,435 361
Varde Partners, L.P,
Varde Partners, Inc.
George G. Hicks
Marcia L. Page
Gregory S. McMlilan
The Véarde Fund X (Master), Vrds investment The Varde Fund X | Fully paid
L.P. Partners, L.P. {Master), L..P. ordinary
The Vérde Fund X GP, LLC quadruple
Varde Investment Partners, L.P. stapled securities
Vérde Investment Partners 21,214 832
G.FP., LLC
Vérde Partners, L.P.
Vérde Partners, Inc.
George G, Hicks
Matrcla L. Pags
Gragory 5. McMillan
Fart 4 - Conslderation
Holder of refevant Date of Conglderation Class and
Interest acquisition number of

securltles
Vérde Investment 20 Decembar | Fargivahess of Vérde Investmenl Fully paid
Fartners, L.P. 2011 Parinors, L.P.'s pro rata proportlon of | ordinary
Varde Investment senjor debt owed by Centro quadruple
Parthars G.P., LLC Properties Group, pursuant to the staplad sacurltios
Virde Partners, L.P. CNP Senlor Lenders schemes of 79,207,910

F.ay

TOTAL F.@7




