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Attached is a cleansing notice for the purposes of sections 708A(12G) and 1012DA(12G) of the
Corporations Act 2001 (Cth) (as modified by ASIC Class Order [CO 10/322] and ASIC Instrument 15-
0031) in connection with the offer of the EUR150 million guaranteed convertible bonds due 2020
("Bonds"), announced to ASX by Cromwell Property Group on 27 January 2015 ("Offer").

The full terms of Bonds are set out in the attached cleansing notice.

Settlement of the Offer is expected to occur on 4 February 2015.

ENDS.

Cromwell Securityholder Enquiries:
Investor Services Centre

1300 276 693 (within Australia)

+61 7 3225 7777 (outside Australia)
invest@cromwell.com.au

Cromwell Property Group (ASX:CMW) comprising Cromwell Corporation Limited (ABN 44 001 056 980) and Cromwell Property Securities Limited
(ABN 11 079 147 809 AFSL 238052) as responsible entity for Cromwell Diversified Property Trust (ABN 30 074 537 051 ARSN 102 982 598).

Further information and media releases can be found at the Cromwell website: www.cromwell.com.au



IMPORTANT NOTICE

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Important: You must read the following before continuing. The following applies to the
cleansing notice following this page (the "Cleansing Notice") and you are therefore advised
to read this carefully before reading, accessing or making any other use of this Cleansing
Notice. In accessing the Cleansing Notice, you agree to be bound by the following terms and
conditions, including any modifications to them any time you receive any information from
us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION
WHERE IT IS UNLAWFUL TO DO SO. THE BONDS AND THE STAPLED
SECURITIES INTO WHICH THE BONDS MAY BE CONVERTED HAVE NOT BEEN,
AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND THEREFORE,
MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, WITHIN THE
UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND ANY OTHER APPLICABLE U.S. STATE OR LOCAL
SECURITIES LAWS.

THIS CLEANSING NOTICE MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER, AND IN PARTICULAR, MAY NOT BE FORWARDED,
DISTRIBUTED OR RELEASED IN THE UNITED STATES. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART
IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT
IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS. ANY INVESTMENT DECISION SHOULD BE MADE ON
THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE BONDS AND THE
INFORMATION CONTAINED IN A FINAL CLEANSING NOTICE THAT WILL BE
DISTRIBUTED TO YOU ON OR PRIOR TO THE CLOSING DATE AND NOT ON THE
BASIS OF THE ATTACHED CLEANSING NOTICE. IF YOU HAVE GAINED ACCESS
TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING
RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL NOT BE ABLE TO
PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

NOTICE TO ALL INVESTORS IN THE EUROPEAN ECONOMIC AREA ("EEA")

This Cleansing Notice contains certain disclosures required under Directive 2011/61/EU of
the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund
Managers and amending Directives 2003/41/EC and 2009/65/EC and Regulations (EC) No
1060/2009 and (EU) No 1095/2010 as transposed into national law (the "AIFM Directive").

Cromwell Diversified Property Trust (ARSN 102 982 598) (the "Trust") is a "non-EU AIF"

as defined in article 4(1)(aa) of the AIFM Directive. Cromwell Property Securities Limited
(ACN 079 147 809), the "responsible entity" of the Trust (the "Responsible Entity"), is the
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"non-EU AIFM" of the Trust, as defined in article 4(1)(ab) of the AIFM

Directive. References in this section of this Cleansing Notice to the AIFM Directive are to
those provisions of the AIFM Directive as implemented into the national laws or regulations
of any EEA member state (each "Member State").

As at the date of this Cleansing Notice, the Trust has been notified, registered or approved (as
the case may be and howsoever described) in accordance with the local law/regulations
implementing article 42 of the AIFM Directive for marketing to professional investors into
the United Kingdom and the Grand Duchy of Luxembourg. It is noted that this Cleansing
Notice may only be distributed and units in the Trust may only be offered or placed to
"professional investors" within the meaning of article 1 (53) of the Luxembourg law of 12
July 2013 on alternative investment funds managers in the territory of the Grand-Duchy of
Luxembourg.

In relation to other Member States' implementation of the AIFM Directive, this Cleansing
Notice may only be distributed and Units may only be offered or placed: (i) at the investor’s
own initiative; or (i1) to the extent that this Cleansing Notice may otherwise be lawfully
distributed and the Units may lawfully be offered or placed in compliance with that Member
State's implementation of the AIFM Directive and any other applicable laws or regulations.

In addition, the following restrictions apply to the distribution of this Cleansing Notice in the
following Member States:

THE UNITED KINGDOM

This Cleansing Notice is being only issued in the United Kingdom to, and/or is directed at,
only persons who are “professional investors” for the purposes of Regulation 2(1) of the
Alternative Investment Fund Managers Regulations 2013 of the United Kingdom (“the UK
AIFM Regs") or to whom Units may be offered in accordance with Regulation 46(a) of the
UK AIFM Regs. The opportunity to invest in the Trust is only available to such persons in
the United Kingdom and this Cleansing Notice must not be relied or acted upon by any other
persons in the United Kingdom.

The Trust is an unrecognised collective investment scheme for the purposes of the Financial
Services and Markets Act 2000 of the United Kingdom (the "FSMA"). The promotion of the
Trust and the distribution of this Cleansing Notice in the United Kingdom is accordingly
restricted by law. The distribution of this Cleansing Notice in the United Kingdom is only
intended for: (i) professional investors (as defined in Regulation 2(1) of the UK AIFMD
Regs); (i1) investment professionals, high net worth companies, partnerships, associations or
trusts and the investment personnel of any of the foregoing (each as defined in the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005); and (iii) any other
persons to whom it may be lawfully distributed. No other person should act or rely on

it. The content of this Cleansing Notice has not been approved by an authorised person and
such approval is, save where this Cleansing Notice is directed at or issued to the types of
person referred to above, required by Section 21 of the FSMA.

Confirmation of the Representation: In order to be eligible to view this Cleansing Notice or
make an investment decision with respect to the securities, investors must not be located in
the United States. This Cleansing Notice is being sent at your request and, by accepting the
electronic mail and accessing this Cleansing Notice, you shall be deemed to have represented
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to us that neither you nor the electronic mail address that you gave us and to which this
electronic mail has been delivered are located in the United States or the EEA (other than the
United Kingdom or Luxembourg) and that you consent to delivery of such Cleansing Notice
by electronic transmission.

You are reminded that this Cleansing Notice has been delivered to you on the basis that you
are a person into whose possession this Cleansing Notice may be lawfully delivered in
accordance with the laws of the jurisdiction in which you are located and you may not, nor
are you authorized to, deliver this Cleansing Notice to any other person.

The materials relating to any offering of securities to which this Cleansing Notice relates do
not constitute, and may not be used in connection with, an offer or solicitation in any place
where offers or solicitations are not permitted by law. If a jurisdiction requires that such
offering be made by a licensed broker or dealer and the underwriter or any affiliate of the
underwriter is a licensed broker or dealer in that jurisdiction, such offering shall be deemed to
be made by the underwriter or such affiliate on behalf of the Issuer (as defined in the
Cleansing Notice) in such jurisdiction.

This Cleansing Notice has been sent to you in electronic format. You are reminded that
documents transmitted via this medium may be altered or changed during the process of
electronic transmission and consequently neither the Sole Lead Manager (as defined in the
Cleansing Notice) nor any person who controls the Sole Lead Manager or any director,
officer, employee or agent of the Sole Lead Manager or affiliate of any such person accepts
any liability or responsibility whatsoever in respect of any difference between this Cleansing
Notice distributed to you in electronic format and the hard copy version available to you on
request from the Sole Lead Manager.

You are responsible for protecting against viruses and other destructive items. Your use of
this electronic mail is at your own risk and it is your responsibility to take precautions to
ensure that it is free from viruses and other items of a destructive nature.
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Cromwell SPV Finance Pty Ltd
(registered in the Commonwealth of Australia with registration number ACN 603 578 310)

EUR150 million 2.000% Guaranteed Convertible Bonds due 2020 (subject to an upsize
option in respect of EURS0 million 2.000% Guaranteed Convertible Bonds due 2020)
Issue Price: 100%

Guaranteed by

Cromwell Property Securities Limited
(registered in the Commonwealth of Australia with registration number ACN 079 147 809)

in its capacity as responsible entity of the

Cromwell Diversified Property Trust
(ARSN 102 982 598)
and
Cromwell Corporation Limited

(registered in the Commonwealth of Australia with registration number ACN 001 056 980)

The EUR150 million 2.000% guaranteed convertible bonds due 2020 (the "Bonds") will be
issued by Cromwell SPV Finance Pty Ltd ACN 603 578 310 (the "Issuer") on 4 February
2015 (the "Issue Date'"). The Issuer has granted Merrill Lynch (Australia) Futures Limited
an upsize option, exercisable at any time on or before the 30th day following the Closing
Date (as defined herein), to subscribe for an additional EUR50 million 2.000% guaranteed
convertible bonds due 2020.

Cromwell Corporation Limited (ACN 001 056 980) (the "Company'') and Cromwell
Property Securities Limited (ACN 079 147 809, AFSL 238 052) in its capacity as responsible
entity of the Cromwell Diversified Property Trust (ARSN 102 982 598) (the "Responsible
Entity'") (together, the "Guarantors") will unconditionally and irrevocably guarantee the

due and punctual payment of all amounts at any time becoming due and payable in respect of
the Bonds.

The Cromwell Property Group comprises the Company and the Cromwell Diversified
Property Trust (the "Trust") (of which the Responsible Entity is the responsible entity).
Each stapled security of the Cromwell Property Group comprises one ordinary share of the
Company (a "Share'') and one ordinary unit of the Trust (a "Unit") (a "Stapled Security").
The Cromwell Property Group is together a stapled group pursuant to a stapling deed dated 7
December 2006. The Stapled Securities are listed on the Australian Securities Exchange
operated by ASX Limited (the "ASX") (ASX Code CMW).

The Bonds will bear interest at the rate of 2.000% per annum payable semi-annually in arrear
on 4 February and 4 August of each year, beginning on 4 August 2015. The Bonds will
mature on 4 February 2020.

Each Bond will, at the option of the holder of the Bond (the "Bondholder"), be convertible
(unless previously redeemed, converted or purchased and cancelled) on or after 17 March
2015 up to the close of business seven business days prior to the final maturity date of the
Bond into fully paid Stapled Securities of the Cromwell Property Group.

Subject to the offer period restriction on Issuer redemption as set out in the Terms and
Conditions of the Bonds (the "Conditions"), on giving not less than 30 nor more than 60
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days’ notice to the Trustee and to the Bondholders, the Issuer may redeem all but not some
only of the Bonds on the date specified in the notice at their principal amount, together with
accrued but unpaid interest to but excluding such date, at any time on or after 25 February
2018, provided that the closing price of the Stapled Securities (as published by or derived
from the relevant stock exchange, for any 20 consecutive dealing days (translated into Euros
at the prevailing rate on each such dealing day) in any period out of 30 consecutive dealing
days, the last of which falls not earlier than 14 days prior to the date upon which notice of
such redemption is published was at least 130% of the conversion price (as adjusted) in effect
on each such dealing day (translated into Euros at the fixed rate of exchange).

Subject to the offer period restriction on Issuer redemption as set out in the Conditions, on
giving not less than 30 nor more than 60 days’ notice to the Trustee and to the Bondholders,
the Issuer may redeem all but not some only of the Bonds on the date specified in the notice

at their principal amount, together with accrued but unpaid interest to but excluding such date,
at any time if prior to the date the notice is given, conversion rights shall have been exercised
and/or purchases (and corresponding cancellations) and/or redemptions effected in respect of
90 per cent. or more in principal amount of the Bonds originally issued (including any

Further Bonds and any Optional Bonds as defined in the Conditions).

Subject to the offer period restriction on Issuer redemption as set out in the Conditions, at any
time the Issuer may, having given not less than 30 nor more than 60 days’ notice to the
Bondholders redeem all but not some only, of the Bonds on the date specified in the notice at
their principal amount, together with accrued but unpaid interest to such date, if (i) the Issuer
or the relevant Guarantor has or will become obliged to pay additional amounts under the
gross up provisions in the Conditions as a result of any change in, or amendment to, the laws
or regulations of the Commonwealth of Australia after 27 January 2015; and (ii) such
obligation cannot be avoided by the Issuer or any Guarantor taking reasonable measures
available to it, provided that no such notice of redemption shall be given earlier than 90 days
prior to the earliest date on which the Issuer or the relevant Guarantor would be obliged to
pay such additional amounts.

Following the occurrence of a Change of Control (as defined in the Conditions), each
Bondholder will have the right to require the Issuer to redeem that Bond at its principal
amount, together with accrued and unpaid interest to such date.

In the event that the Stapled Securities cease to be quoted, listed, admitted to trading or are
suspended from trading (as applicable) on the ASX for a period of at least 30 consecutive
dealing days, the holder of each Bond will have the right to require the Issuer to redeem that
Bond at its principal amount, together with accrued interest to the Delisting Put Date (as
defined in the Conditions).

Investing in the Bonds involves certain risks. See "Risk Factors" beginning on page 32.
The Bonds and the Stapled Securities that may be issued upon conversion of the Bonds are
being offered only outside the United States in an "offshore transaction" (as defined in Rule
902(h) under the Securities Act) in accordance with Regulation S under the Securities Act.
The Bonds and the Stapled Securities have not been, and will not be, registered under the
Securities Act or the securities laws of any other jurisdiction of the United States and,
therefore, may not be offered or sold, directly or indirectly, in the United States unless they
have been registered under the Securities Act or are offered and sold in a transaction exempt
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from, or not subject to, the registration requirements under the Securities Act or any other
applicable U.S. state securities laws. For further details, see "Subscription and Sale".

Approval in-principle has been received from the Singapore Exchange Securities Trading
Limited (the "SGX-ST") on 14 January 2015 for the listing of and quotation for the Bonds on
SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements
made or opinions expressed or reports contained in this Cleansing Notice. Admission of the
Bonds to the Official List of the SGX-ST is not to be taken as an indication of the merits of
the Bonds, the Issuer, the Cromwell Property Group, its subsidiaries or the Stapled Securities.
Investors are advised to read and understand the contents of this Cleansing Notice before
investing. If in doubt, investors should consult their professional advisers.

The Bonds will be evidenced by a global certificate (the "Global Certificate") in registered
form, which will be registered in the name of a nominee of, and deposited with a common
depositary for, Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking, société
anonyme ("Clearstream, Luxembourg"). Beneficial interests in the Global Certificate will
be shown on, and transfers thereof will be effected only through, records maintained by
Euroclear and Clearstream, Luxembourg and their respective accountholders. Except in the
limited circumstances set out herein, definitive certificates for the Bonds will not be issued in
exchange for beneficial interests in the Global Certificate. See "Provisions Relating to the
Bonds Represented by the Global Certificate". It is expected that delivery of the Global
Certificate will be made on or about 4 February 2015.

Sole Bookrunner and Sole Lead Manager
Merrill Lynch (Australia) Futures Limited

Cleansing Notice dated 2 February 2015
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IMPORTANT INFORMATION
GENERAL
About this document

This document (the "Cleansing Notice") is issued by Cromwell SPV Finance Pty Ltd ACN
603 578 310 (the "Issuer") and the Cromwell Property Group, which comprises Cromwell
Corporation Limited (ACN 001 056 980) (the "Company") and the Cromwell Diversified
Property Trust ARSN 102 982 598) (the "Trust") of which Cromwell Property Securities
Limited (ACN 079 147 089) is the responsible entity (the "Responsible Entity"). The
Company and the Trust and except where the reference only relates to a legal entity, the
Company and the Responsible Entity are referred to as the "Cromwell Property Group".
Any offering of the EUR150 million guaranteed convertible bonds due 2020 to be issued by
the Issuer and guaranteed by the Company and the Responsible Entity (together, the
"Guarantors") in Australia (the "Bonds") is made under this Cleansing Notice.

This Cleansing Notice is being given to the Australian Securities Exchange (the "ASX") in
respect of the Bonds and the bonds that may be issued on the exercise of Merrill Lynch
(Australia) Futures Limited's upsize option to subscribe for an additional EUR50 million
guaranteed convertible bonds due 2020 issued by the Issuer and guaranteed by the
Guarantors, in accordance with requirements of Australian Securities and Investments
Commission ("ASIC") Class Order [CO 10/322] On-sale for convertible Bonds issued to
wholesale investors, ("CO 10/322") and ASIC relief referred to in the "Additional
Information" section of this Cleansing Notice ("ASIC Relief") which has been made under
section 741(1) and 1020F(1) of the Corporations Act 2001 (Cth) (the "Corporations Act'")
and which provides relief so that quoted securities issued on the conversion of convertible
bonds may be on-sold to retail investors if a cleansing notice containing disclosure required
by sections 708A(12H) and 1012DA(12H) of the Corporations Act (as inserted by ASIC
Relief) is released in connection with the issue of the convertible bonds to professional,
sophisticated and wholesale investors. Any offering of Bonds within Australia is open only
to select investors who meet the requirements in respect of Australia as specified in the
"Subscription and Sale" section of this Cleansing Notice.

The Issuer and the Cromwell Property Group have confirmed to Merrill Lynch (Australia)
Futures Limited (the "Sole Lead Manager") that this Cleansing Notice contains or
incorporates by reference all information regarding the Issuer, the Cromwell Property Group
and their subsidiaries as a whole, the Bonds and the Stapled Securities which is (in the
context of the issue of the Bonds) material; such information is true and accurate in all
material respects and is not misleading or deceptive in any material respect; any opinions,
intentions or expectations expressed in this Cleansing Notice on the part of the Issuer and the
Cromwell Property Group are honestly held or made and are not misleading or deceptive in
any material respect; and all reasonable enquiries have been made to ascertain and verify the
foregoing. The Issuer and the Cromwell Property Group accept responsibility for the
information contained in this Cleansing Notice.

This Cleansing Notice should be read in its entirety. It contains general information only and
does not take into account your specific objectives, financial situation, risk tolerance or
needs. Before making any investment decision, you should consider whether it is appropriate
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in light of those factors. In the case of any doubt, you should seek the advice of a stock
broker or other professional adviser before making any investment decision.

The offering of Bonds (the "Offer") in Australia is made under this Cleansing Notice and is
open only to select investors who meet the requirements in respect of Australia as specified in
the "Subscription and Sale" section of this Cleansing Notice. This Cleansing Notice has not
been, and will not be, lodged with ASIC and is not, and does not purport to be, a document
containing disclosure to investors for the purposes of Part 6D.2 or Part 7.9 of the
Corporations Act. It is not intended to be used in connection with any offer for which such
disclosure is required and does not contain all the information that would be required by
those provisions if they applied. It is not to be provided to any "retail client" as defined in
section 761G of the Corporations Act. The Issuer and the Cromwell Property Group are not
licensed to provide financial product advice in respect of the Bonds or the Stapled Securities
of the Cromwell Property Group except to the extent that general financial product advice in
respect of the issue of units in the Trust as a component of the Stapled Securities of the
Cromwell Property Group is provided in this Cleansing Notice, it is provided by the
Responsible Entity. The Responsible Entity and its related bodies corporate, and their
associates, will not receive any remuneration or benefits in connection with that advice.
Directors and employees of the Responsible Entity do not receive any specific payments of
commissions for the authorised services provided under the Australian financial services
licence. They do receive salaries and may also be entitled to receive bonuses, depending
upon performance. The Responsible Entity is a wholly owned subsidiary of the Company.

Each stapled security of the Cromwell Property Group comprises one ordinary share of the
Company (a "Share") and one ordinary unit of the Trust (a "Unit") (a "Stapled Security").
Cooling-off rights do not apply to the acquisition of the Bonds or the Stapled Securities
issued on conversion of the Bonds.

A person may not make or invite an offer of the Bonds for issue or sale in Australia
(including an offer or invitation which is received by a person in Australia) or distribute or
publish this Cleansing Notice or any other offering material or advertisement relating to the
Bonds in Australia unless the offer or invitation otherwise does not require disclosure to
investors in accordance with Part 6D.2 or Part 7.9 of the Corporations Act, and such action
complies with all applicable laws, regulations and directives.

None of ASIC, ASX nor their respective officers take any responsibility for the contents of
this Cleansing Notice or the merits of the investment to which this Cleansing Notice relates.
The fact that ASX has quoted the Stapled Securities and may quote the Stapled Securities
into which the Bonds may be convertible is not to be taken in any way as an indication of the
merits of the Stapled Securities, the Bonds, the Issuer or the Cromwell Property Group.

None of the Issuer or the Cromwell Property Group or their respective associates or directors
guarantees the success of the Offer and, other than the obligations to make payments under
the Bonds or their respective guarantees under the trust deed of the Bonds (the "Trust
Deed"), guarantees the repayment of capital or any particular rate of capital or income return.
Investment-type products are subject to investment risk, including possible loss of income
and capital invested.

Neither the Issuer nor the Cromwell Property Group is providing investors with any legal,

business or tax advice in this Cleansing Notice. Investors should consult their own advisers
Page 8

ME_118135134_19 (W2007)



to assist them in making their investment decision and to advise themselves whether they are
legally permitted to purchase the Bonds. Investors must comply with all laws that apply to
them in any place in which they buy, offer or sell any Bonds or possess this Cleansing
Notice. Investors must also obtain any consents or approvals that they need in order to
purchase the Bonds. None of the Issuer, the Cromwell Property Group, the Sole Lead
Manager and, Citicorp International Limited as trustee under the Trust Deed (the "Trustee")
or Citigroup Global Markets Deutschland AG as registrar of the Bonds (the "Registrar") or
Citibank, N.A., London Branch as principal paying agent, principal transfer agent and
principal conversion agent (the "Principal Paying, Transfer and Conversion Agent") and
any other paying agent, conversion agent and transfer agent of the Bonds (together with the
Registrar and the Principal Paying, Transfer and Conversion Agent, the "Agents'') are
responsible for investors’ compliance with any such legal requirements. Neither the Issuer
nor the Cromwell Property Group has authorised the making or provision of any
representation or information regarding the Issuer, the Cromwell Property Group or the
Bonds other than as contained in this Cleansing Notice or as approved for such purpose by
the Issuer or the Cromwell Property Group, as the case maybe. Any such representation or
information should not be relied upon as having been authorised by the Issuer, the Cromwell
Property Group, the Sole Lead Manager, the Trustee or the Agents.

Neither the delivery of this Cleansing Notice nor the offering, sale or delivery of any Bond
shall in any circumstances create any implications that there has been no adverse change, or
any event reasonably likely to involve any adverse change, in the condition (financial or
otherwise) of the Issuer or the Cromwell Property Group since the date of this Cleansing
Notice.

None of the Issuer, the Cromwell Property Group or the Guarantors have authorised the
making or provision of any representation or information regarding the Issuer, Cromwell
Property Group, the Guarantors or the Bonds other than as expressly contained in this
Cleansing Notice or, after the date of this Cleansing Notice, as expressly approved in writing
by the Issuer. Any such representation or information should not be relied upon as having
been authorised by the Issuer, the Cromwell Property Group, the Guarantors, the Sole Lead
Manager, the Trustee or the Agents.

The Cromwell Property Group prepare their financial statements in Australian dollars in

accordance with Australian accounting standards ("Australian Accounting Standards")
which ensures compliance with International Financial Reporting Standards ("IFRS") as
issued by the International Accounting Standards Board ("IASB").

All references to "Australia" are references to the Commonwealth of Australia and
references to the "Government" are references to the government of Australia and references
to "United States" or "U.S." are to the United States of America. References herein to
"Australian dollars", "A$" or "AUD" are to the lawful currency of Australia and references
to "Euros", "€" or "EUR" are to the lawful currency of the member states of the European
Union.

Certain figures (including percentages) have been rounded for convenience, and some figures
and percentages are approximate and therefore both indicated and actual sums, as well as
quotients, percentages and ratios, may differ. Unless otherwise indicated, all financial
information has been presented in Australian dollars and is in accordance with Australian

Accounting Standards. No representation is made that the Australian dollar amounts shown
Page 9

ME_118135134_19 (W2007)



herein could have been or could be converted into any other currency at any particular rate or
at all.

Any discrepancies in the tables herein between the amounts listed and the total thereof, or
between the amounts listed and the financial statements included in this Cleansing Notice, are
due to rounding.

No representations or recommendations

No person has been authorised to give any information or to make any representation other
than those contained in this Cleansing Notice in connection with the offering of the Bonds
and if given or made, such information or representations must not be relied upon as having
been authorised by the Issuer or the Cromwell Property Group, the Guarantors, the Sole Lead
Manager, the Trustee or the Agents (or any of their respective affiliates, officers, directors,
employees and representatives).

No offer

This Cleansing Notice does not, under any circumstances, constitute an offer of, or an
invitation by, or on behalf of, the Issuer, the Cromwell Property Group, the Guarantors, the
Sole Lead Manager, the Trustee or the Agents to subscribe for, or purchase, any of the Bonds.
This Cleansing Notice does not constitute an offer, and may not be used for the purpose of an
offer, to anyone in any jurisdiction or in any circumstances in which such an offer is not
authorised or is unlawful.

None of the Sole Lead Manager, the Trustee or the Agents or any of their respective
affiliates, officers, directors, employees and representatives has separately verified the
information contained herein. Accordingly, no representation, warranty or undertaking,
express or implied, is made and no responsibility or liability is accepted by the Sole Lead
Manager, the Trustee or the Agents or their respective affiliates, officers, directors,
employees and representatives as to the accuracy or completeness of the information
(including the financial information) contained in this Cleansing Notice or any other
information (including the financial information) provided by the Issuer or the Cromwell
Property Group or in connection with the Bonds or their distribution. Nothing contained in
this Cleansing Notice is, or shall be relied upon as, a promise or representation by the Sole
Lead Manager, the Trustee or the Agents or their respective affiliates, officers, directors,
employees and representatives.

This Cleansing Notice is not intended to provide the basis of any credit or other evaluation
and should not be considered as a recommendation by the Issuer, the Cromwell Property
Group, the Guarantors, the Sole Lead Manager, the Trustee or the Agents or any of their
respective affiliates, officers, directors, employees and representatives that any recipient of
this Cleansing Notice should purchase any of the Bonds. Each investor contemplating
purchasing the Bonds should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and the
Cromwell Property Group.

Advisers named in this Cleansing Notice have acted pursuant to the terms of their respective
engagements, have not authorised or caused the issue of, and take no responsibility for, this
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Cleansing Notice and do not make, and should not be taken to have verified, any statement or
information in this Cleansing Notice unless expressly stated otherwise.

Restrictions in certain jurisdictions

The distribution of this Cleansing Notice and the offering and sale of the Bonds in certain
jurisdictions may be restricted by law. The Issuer, the Cromwell Property Group, the
Guarantors and the Sole Lead Manager require persons into whose possession this Cleansing
Notice comes to inform themselves about and to observe any such restrictions.

Any purchase or acquisition of the Bonds is in all respects conditional on the satisfaction of
certain conditions set out in the Subscription Agreement (as defined herein).

The distribution of this Cleansing Notice and the offering, sale and delivery of Bonds and the
Stapled Securities that may be issued on conversion of the Bonds in certain jurisdictions may
be restricted by law. Persons into whose possession this Cleansing Notice comes are required
to inform themselves about and to observe any such restrictions. For a description of certain
restrictions on offers, sales and deliveries of Bonds and on distribution of this Cleansing
Notice and other offering material relating to the Bonds, see "Subscription and Sale".

The Bonds and the Stapled Securities that may be issued upon conversion of the Bonds have
not been and will not be registered under the Securities Act or the securities laws of any other
jurisdiction of the United States and, therefore, may not be offered or sold, directly or
indirectly, in the United States unless they have been registered under the Securities Act or
are offered and sold in a transaction exempt from, or not subject to, the registration
requirements of the Securities Act or any other applicable U.S. state securities laws. The
Bonds have not been, and will not be, offered or sold within the United States except in
accordance with Rule 903 of Regulation S. For a further description of certain restrictions on
offers, safe and deliveries of the Bonds and on distribution of this Cleansing Notice and other
offering material relating to the Bonds, see "Subscription and Sale".

Prospective purchasers of the Bonds must comply with all laws that apply to them in any
place in which they buy, offer or sell any Bonds or possess this Cleansing Notice. Each
prospective investor must also obtain any consents or approvals that they need in order to
purchase any Bonds. The Issuer, the Cromwell Property Group, the Sole Lead Manager, the
Trustee and the Agents are not responsible for the compliance with relevant legal
requirements by the prospective purchasers.

Listing of the Bonds on the SGX-ST

The Issuer has received approval in-principle from the SGX-ST on 14 January 2015, for the
listing of the Bonds, but not the Stapled Securities, on the SGX-ST. The SGX-ST assumes
no responsibility for the correctness of any of the statements made or opinions expressed or
reports contained in this Cleansing Notice. Admission of the Bonds to the Official List of the
SGX-ST and the above approval of the SGX-ST is not to be taken as an indication of the
merits of the Issuer, the Cromwell Property Group, its subsidiaries, the Bonds or the Stapled
Securities.
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Global Certificate

The Bonds will be issued in registered form and represented by a registered global certificate
(the "Global Certificate"), which will be deposited with, and registered in the name of, a
common depositary for Euroclear Bank S.A./N.A., as operator of the Euroclear System
("Euroclear") and Clearstream Banking, societe anonyme ("Clearstream, Luxembourg'')
on or about the Issue Date. The Global Certificate will be exchangeable for individual
certificates (the "Individual Certificates") in registered form in the denomination of
€100,000 each only in the limited circumstances set out therein. See "Provisions Relating to
the Bonds Represented by the Global Certificate".

Stabilisation

In connection with the issue of the Bonds, the Sole Lead Manager (or any person acting for
the Sole Lead Manager) may, outside Australia and on a market operated outside Australia,
and otherwise to the extent permitted by applicable laws, over-allot and effect transactions in
the Bonds with a view to supporting the market price of the Bonds at a level higher than that
which might otherwise prevail in the open market but in doing so the Sole Lead Manager
shall act as principal and not as agent of the Company or the Responsible Entity and any loss
resulting from over-allotment or stabilisation shall be borne, and any profit arising therefrom
shall be beneficially retained, by the Sole Lead Manager. However, there may be no
obligation on the Sole Lead Manager (or any agent of the Sole Lead Manager) to do this.
Such stabilising, if commenced, may be discontinued at any time and must be brought to an
end after a limited period. Such stabilising shall be in compliance with all applicable laws,
regulations and rules.

Further information on the Cromwell Property Group

The Cromwell Property Group are 'disclosing entities' for the purposes of the Corporations
Act and are subject to regular reporting and disclosure obligations under the Corporations Act
and the Listing Rules of the ASX (the "ASX Listing Rules"). Copies of documents
regarding the Cromwell Property Group lodged with ASIC or the ASX respectively may be
obtained from, or inspected at, any ASIC office or the ASX respectively. Copies of
documents regarding the Issuer lodged with ASIC may be obtained from, or inspected at, any
ASIC office.

In addition, a copy of the following documents may be obtained, as described below:

o the audited consolidated annual reports of the Cromwell Property Group for the
financial years ended 30 June 2013 and 30 June 2014;

° the reviewed half —year financial reports of the Cromwell Property Group for the half
years ended 31 December 2012 and 31 December 2013; and

. any other document used to notify ASX of information relating to the Cromwell
Property Group under the continuous disclosure provisions of the ASX Listing Rules
and the Corporations Act after the lodgement with ASIC of the annual report for the
Cromwell Property Group for the financial year ended 30 June 2014 and before
lodgement of this Cleansing Notice with ASX.
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These documents may be obtained from the Cromwell Property Group, free of charge, during
the period up to and including 31 March 2015 by contacting the Company Secretary at the
head office of the Cromwell Property Group at Level 19, 200 Mary Street, Brisbane QLD
4000 Australia. These documents, and all other regular reporting and disclosure documents
of the Cromwell Property Group, are also available electronically on the website of the ASX,
at www.asx.com.au and the Cromwell Property Group at www.cromwell.com.au.

The historical performance of the Trust is included in 'Insight' magazine which is available at
www.cromwell.com.au ("News and Education").

Listing of Stapled Securities

The Stapled Securities of the Cromwell Property Group are quoted on the Australian
Securities Exchange market operated by the ASX. Upon conversion of the Bonds,
application will be made for quotation of the Stapled Securities issuable upon conversion of
the Bonds on the ASX.

Risk Factors

Prospective purchasers of the Bonds should carefully consider the risks and uncertainties
described or referred to in this Cleansing Notice. An investment in the Bonds should be
considered speculative due to various factors, including the nature of the Cromwell Property
Group business. See "Cautionary Statement Regarding Forward-Looking Statements"
(below) and the "Risk Factors" outlined in this Cleansing Notice.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING
STATEMENTS

This document may contain forward-looking statements concerning the Cromwell Property
Group’s operations in future periods, the adequacy of the Cromwell Property Group’s
financial resources and other events or conditions that may occur in the future. Forward-
looking statements are frequently, but not always, identified by words such as “expects”,
“anticipates”, “believes”, “intends”, “estimates”, “potential”, “targeted”, “plans”, “possible”
and similar expressions, or statements that events, conditions or results “will”, “may”,

“could” or “should” occur or be achieved.

Forward-looking statements are statements about the future and are inherently uncertain, and
actual achievements of the Cromwell Property Group or other future events or conditions
may differ materially from those reflected in the forward-looking statements due to a variety
of risks, uncertainties and other factors, including, without limitation, those referred to in this
document under the heading “Risk Factors”. The Cromwell Property Group’s forward-
looking statements are based on the beliefs, expectations and opinions of management on the
date the statements are made, and the Cromwell Property Group does not assume any
obligation to update forward-looking statements if circumstances or management’s beliefs,
expectations or opinions should change. No representation or warranty is made that any
projection, forecast, assumption or estimate contained in this Cleansing Notice should or will
be achieved. For the reasons set forth above, investors should not place undue reliance on
forward-looking statements.
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The historical financial performance of the Cromwell Property Group is no assurance or
indicator of the future financial performance of the Cromwell Property Group (whether or not
the Valad Acquisition (as defined below) is implemented). The Issuer, the Company and the
Responsible Entity do not guarantee any particular rate of return or the performance of the
Cromwell Property Group or the repayment of capital from the Cromwell Property Group or
any particular tax treatment.
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INCORPORATION BY REFERENCE

The following documents filed with ASIC and the ASX, respectively, are deemed to be
incorporated by reference into, and to form part of, this Cleansing Notice:

(a)  the audited annual consolidated financial statements of the Cromwell Property Group
as at and for the financial years ended 30 June 2013 and 30 June 2014, including the
directors’ remuneration report and the auditors’ report in respect of such financial
statements;

(b)  the reviewed half year consolidated financial statements of the Cromwell Property
Group for the half years ended 31 December 2012 and 31 December 2013, including
the auditors’ review report in respect of such financial statements; and

(c)  the ASX announcement and the Valad Europe Acquisition and Convertible Bond
Issue presentation of the Cromwell Property Group dated 27 January 2015
("Presentation").

Each document incorporated herein by reference is current only as at the date of such
document, and the incorporation by reference of such documents shall not create any
implication that there has been no change in the affairs of the Issuer and the Cromwell
Property Group, as the case may be, since the date thereof or that the information contained
therein is current as at any time subsequent to its date. Any statement contained therein shall
be deemed to be modified or superseded for the purposes of this Cleansing Notice to the
extent that a subsequent statement contained in another incorporated document herein
modifies or supersedes that statement. Any such statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this Cleansing
Notice. The modifying or superseding statement need not state that it has modified or
superseded a prior statement or include any other information set forth in the document that it
modifies or supersedes.

The making of a modifying or superseding statement is not to be deemed an admission for
any purposes that the modified or superseded statement, when made, constituted a
misrepresentation, an untrue statement of a material fact or an omission to state a material
fact that is required to be stated or that is necessary to make a statement not misleading in
light of the circumstances in which it was made.

Copies of the documents incorporated herein by reference may be obtained on request
without charge from the Company Secretary at Level 19, 200 Mary Street, Brisbane QLD
4000 Australia or via phone on +61 7 3225 7777. These documents are also available
electronically through the internet from the ASX or the Cromwell Property Group as set out
in the "Important Information" section of this Cleansing Notice.

Prospective investors are advised to obtain and read the documents incorporated by reference
herein before making their investment decision in relation to the Bonds.
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KEY OFFER FEATURES

The following is a summary of the principal features of the Bonds and the Offer. Terms
defined under the Conditions or elsewhere in this Cleansing Notice shall have the same
respective meanings in this summary.

The following summary is qualified in its entirety by the more detailed information appearing
in the “Terms and Conditions of the Bonds” section in this Cleansing Notice. If there is any
inconsistency between this summary and more detailed information in the “Terms and
Conditions of the Bonds” section of this Cleansing Notice, then the “Terms and Conditions of
the Bonds” shall prevail.

Overview of the Cromwell Property Group

The Cromwell Property Group is an internally managed Australian Real Estate Investment
Trust ("A-REIT") comprising the Company and the Trust, and is one of Australia’s leading
property investment and funds management groups. The Cromwell Property Group is part of
the S&P/ASX 200, with over $3.5 billion in assets under management (including unlisted
funds), and manages 33, predominantly office, properties.

In 2014, the Cromwell Property Group had total revenues of $333.1 million and profit of
$182.5 million. Profit from operations was $146.7 million, approximately 95% of which was
derived from its property portfolio, with the balance from its funds management activities.

Profit from operations is considered by the Directors to reflect the underlying earnings of the
Cromwell Property Group. It is a key metric taken into account in determining distributions
for the Cromwell Property Group but is a measure which is not calculated in accordance with
International Financial Reporting Standards and has not been audited or reviewed by the
Cromwell Property Group’s auditor.

The property portfolio is underpinned by a very strong tenant profile with Government
tenants contributing 50.8% of rental income and listed companies or their subsidiaries a
further 29.8% of rental income. The portfolio has a Weighted Average Lease Expiry
("WALE") of 5.9 years and vacancy of 2.4%, which compares favourably with the national
CBD office average of 12.2%.

Through its wholly owned subsidiaries, the Responsible Entity and Cromwell Funds
Management Limited, the Cromwell Property Group is licensed to manage direct property,
mortgage and equities funds. Since the involvement of current management in 1998, the
Cromwell Property Group has managed unlisted direct property funds, raising over $1 billion
and acquiring property assets valued in excess of $1.9 billion.

Additionally, the Cromwell Property Group manages over $300 million in listed property
securities through its 45% ownership in Phoenix Portfolios Pty Ltd, an investment manager
specialising in managing property securities for wholesale investors.
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Recent corporate activity
Investment portfolio

The Cromwell Property Group continually seeks to realign its portfolio to maximise value
and recently undertook a number of major acquisitions as well as the sale of some non-core
properties.

In June 2013, the Cromwell Property Group purchased a $405 million portfolio of seven
office assets from the New South Wales ("NSW") State Government with an attractive initial
portfolio yield of 9%. Nearly 70% of the portfolio is leased to the Government with an
overall WALE of 9.4 years, increasing the Cromwell Property Group’s overall portfolio
WALE and its exposure to Government tenants.

The portfolio includes three Sydney CBD assets, providing the Cromwell Property Group’s
portfolio with additional weighting to the Sydney office market. There are also four regional
NSW assets leased to the NSW State Government for approximately 14 years.

The Cromwell Property Group undertook a $250 million equity raising to partly fund the
acquisition. Shortly before, the Cromwell Property Group also bought two Brisbane CBD
buildings leased to the Queensland State Government. The acquisitions and equity raising
increased both operating earnings per security and distributions per security guidance for the
2014 financial year.

In December 2013, the Cromwell Property Group acquired a North Sydney office building
Northpoint Tower for $278 million. Northpoint Tower is one of North Sydney’s most
recognisable office towers, holding a prime corner position in an area that the Cromwell
Property Group believes has significant potential in the coming years. It’s held by Cromwell
Partners Trust, the units in which are owned equally by Cromwell Property Group and
Redefine Properties Limited ("Redefine").

In late 2013, the Cromwell Property Group took the opportunity to sell six non-core
properties with a combined value of more than $250 million.

Post 2014 year end, in August 2014, the Cromwell Property Group sold its investment
property located at 321 Exhibition Street, Melbourne for $208 million, a 10% premium to its
most recent valuation. Proceeds from the sale reduced gearing and provided the Cromwell
Property Group with the capital and flexibility to acquire larger, higher potential assets like
Northpoint Tower.

Funds management

The Cromwell Property Group has continued to raise capital through its fund management
operations through raising 7 retail funds since 2009. In addition, in 2011 the Cromwell
Property Group established Cromwell Real Estate Partners Pty Ltd ("CREP") to enable
institutional investors to co-invest with the Cromwell Property Group into property in
Australia. Northpoint Tower in North Sydney, an asset that was rundown and in need of
repositioning, was acquired at a price of A$278 million by CREP as trustee of the Cromwell
Partners Trust (established in 2013). 50% of the units in Cromwell Partners Trust are held by
Redefine. There are no other co-investments in CREP or Cromwell Partners Trust.
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In addition to the organic growth of the funds management business, the Cromwell Property
Group has made several acquisitions in order to supplement organic growth and supplement
existing offerings to the market.

In 2009, the Cromwell Property Group bought a 50% interest in Phoenix Portfolios (now
reduced to 45%), a property securities investment manager. Through the provision of some
initial financial support and guidance on funds strategy, Phoenix Portfolios has managed the
Cromwell Phoenix Property Securities Fund to outperform its peers and win accolades from
across the industry.

In 2014, the Cromwell Property Group acquired a 50% stake in the New Zealand fund
manager Oyster Property Group. Oyster Property Group has total assets under management
of NZ$693 million as at 30 December 2014 through a combination of retail funds
management, via property syndicates and an institutional property management business.
The acquisition occurred after Oyster Property Group sought a partner to assist Oyster
Property Group grow the business faster.

The Cromwell Property Group will look to grow the Oyster Property Group business through
selected loans to assist the business to warehouse assets before raising capital, and through
advice on how to improve distribution. There is also potential to distribute the Cromwell
Property Group products into New Zealand.

Future acquisitions

The Cromwell Property Group actively looks for asset opportunities for both its investment
portfolio and its funds management business. Each opportunity is closely reviewed against a
set of investment criteria developed specifically for the direct portfolio or for the funds
management product being constructed/managed.

Any acquisition or other transaction opportunity, is conditional on a number of items,
including due diligence, negotiation of transaction documents and the Cromwell Property
Group Board approval.

Acquisition of Valad Europe

Valad Europe is a pan European property funds management business with assets under
management (including investment capacity) at 31 December 2014 of approximately €5.3
billion across 24 mandates and funds and 13 geographies.

Valad Europe was originally part of the Australian listed Valad Property Group until Valad
Property Group was acquired by Blackstone Real Estate Partners VI ("Blackstone") in 2011.
Subsequently, Blackstone and the Valad Europe management team separated the Valad
Europe business from the rest of the group and rebranded as Valad Europe.

Since the acquisition, Valad Europe has gone on to stabilise its management platform
independently of both the remainder of the Valad Property Group and Blackstone and has
developed strong relationships with its 37 wholesale investors, 50% of which are invested in
more than one Valad Europe fund.
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The Cromwell Property Group's proposed acquisition of Valad Europe

Through a United Kingdom domiciled subsidiary, the Cromwell Property Group has entered
into a conditional sale and purchase agreement to acquire Valad Europe for €145 million,
including co-investment stakes of approximately €23 million ("Valad Acquisition").

The acquisition is intended to be funded through the issue of convertible bonds the subject of
this Cleansing Notice.

The acquisition will significantly increase the Cromwell Property Group’s earnings
contribution from funds management to approximately 14%' from approximately 4.6%,
consistent with the Cromwell Property Group’s stated strategy, and will be earnings neutral in
FY15 and greater than 5% earnings accretive in FY'16.

The Cromwell Property Group's pro forma operating earnings split by source of income

14.0%

M Property investment/other

86.0% M Funds Management External

The Cromwell Property Group's pro forma operating earnings split by geography’

9.8%
0.5%

M Australia
B New Zealand
M Europe

! Based on FY 15 pro forma post tax, post convertible bond interest as though Valad Europe was acquired on 1
July 2014
? Based on FY15 pro forma post tax, post convertible bond interest as though Valad Europe was acquired on 1

July 2014
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Pro forma assets under management ("AUM") by type’

14,000
12,000
10,000
8,000
6,000
4,000
2,000

11,159

M Property securities
M External direct

M Internal

Pre Post

Pro forma AUM by geography’

14,000 -
12,000 -
10,000 -
8,000 - 7,619
6,000 -
4,000

322 322
2’000 _M

Pre Post

11,159

H Europe
M New Zealand
3,539 M Australia

The Bonds will be issued prior to the completion date of the Valad Acquisition. If the Valad
Acquisition does not complete, the Bondholders have no right to put their Bonds back to
the Issuer, nor is there any obligation to redeem the Bonds early.

Summary of offer of Bonds

Issuer Cromwell SPV Finance Pty Ltd (ACN 603 578 310).

Guarantors Cromwell Corporation Limited (“CCL”) (ACN 001 056 980)
and Cromwell Property Securities Limited (ACN 079 147 809)
(“Responsible Entity” or “RE”) in its capacity as responsible
entity of Cromwell Diversified Property Trust (ARSN 102 982
598) (the “Trust” or “CDPT”).

The Guarantors have jointly and severally unconditionally and
irrevocably guaranteed the due payment of all sums expressed
to be payable by the Issuer under the Trust Deed and the
Bonds.

? Assets under management based on June 2014 Cromwell Property Group AUM (adjusted for sale of 321
Exhibition Street, Melbourne) including 45% of Phoenix Portfolios AUM, 50% of Oyster Property Group AUM
(at 31 December 2014), assumes completion of property currently under construction in Cromwell Property
Group managed funds and adjusted for Valad Europe AUM (including investment capacity) at 31 December

2014
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The Bonds
Optional Bonds

The Offer

Issue price
Denomination
Closing Date
Interest rate

Status

Conversion Right

Each of the Guarantors has undertaken that its payment
obligations under this Guarantee will at all times rank at least
pari passu with all its other present and future unsecured
obligations, save for such obligations as may be preferred by
provisions of law that are both mandatory and of general
application.

€150 million 2.000% Guaranteed Convertible Bonds due 2020.

The Issuer has granted the Sole Lead Manager an option to
subscribe up to an additional €50 million 2.000% Guaranteed
Convertible Bonds due 2020.

The Bonds are being offered and sold by the Sole Lead
Manager outside of the United States in accordance with
Regulation S under the Securities Act. To the extent, the
Bonds are being offered and sold in Australia, the Bonds will
only be offered and sold to select investors who are
sophisticated or professional investors within the meaning of
section s708(8) and (11) of the Corporations Act and who are
not "retail clients" within the meaning of section 761G of the
Corporations Act.

100%.
€100,000 each and integral multiples thereof.
4 February 2015.

2.000%, paid semi-annually with the first interest payment
payable on 4 August 2015.

The Bonds will constitute direct, unconditional,
unsubordinated and (subject to the negative pledge
summarised below) unsecured obligations of the Issuer
ranking pari passu and rateably, without any preference
among themselves. The payment obligations of the Issuer
under the Bonds rank equally with all its other existing and
future unsecured and unsubordinated obligations save for, in
the event of a winding up, such obligations that may be
preferred by provisions of law that are mandatory and of
general application.

Unless previously redeemed or purchased and cancelled,
Bondholders will have the right to convert Bonds into Stapled
Securities at the then applicable Conversion Price. The
Conversion Right attaching to any Bond may be exercised, at
the option of the holder thereof, at any time on or after 17
March 2015 up to seven business days prior to the Final
Maturity Date of the Bond or, if such Bond is being redeemed
pursuant to Condition 7(b) (Redemption and Purchase -
Redemption at the Option of the Issuer) or Condition 7(c)
(Redemption and Purchase — Redemption for Taxation
Reasons) prior to the Final Maturity Date, on a date not later
than the seventh business day before the date fixed for
redemption thereof. If such final date for exercise of the
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Conversion Price

Optional Cash Settlement

Final Maturity Date

Redemption at the option
of the Issuer — Issuer call

Conversion Rights is not a business day at the place aforesaid,
then the period for exercise of the Conversion Rights by the
Bondholders shall end on the immediately preceding business
day at the place aforesaid.

The initial Conversion Price is A$1.1503 per Stapled Security.
The Conversion Price will be subject to adjustment in certain
circumstances described in Condition 6(b) (Conversion of
Bonds — Adjustment of Conversion Price), including upon the
making of a Capital Distribution or Extraordinary Distribution
by the Stapled Entities and upon the occurrence of a Change of
Control.

The Conversion Right of a converting Bondholder may be
settled in cash or a combination of both Stapled Securities and
cash, at the option of the Issuer. The Issuer may make an
election to satisfy the exercise of a Conversion Right by
making a Cash Alternative Election.

A Cash Alternative Election shall specify the Reference
Securities, the number of Stapled Securities (if any) that are to
be delivered in respect of the relevant exercise of Conversion
Rights and the number of Stapled Securities in respect of
which the Cash Alternative Amount is to be paid to the
relevant Bondholder.

The Cash Alternative Amount shall be calculated in
accordance with the Conditions with reference to (i) the
number of Stapled Securities subject to the Cash Alternative
Election and (ii) the arithmetic average of the daily Volume
Weighted Average Price of the Stapled Securities converted
into Euros at the then Prevailing Rate for 20 consecutive days
commencing on the third dealing day following the relevant
Cash Election Date.

See Condition 6(n) (Cash Alternative Election) of the
Conditions.

4 February 2020.

Subject to the Offer Period restriction on Issuer redemption
summarised below, on giving not less than 30 nor more than
60 days’ notice to the Trustee and to the Bondholders, the
Issuer may redeem all but not some only of the Bonds on the
date specified in the notice at their principal amount, together
with accrued but unpaid interest to but excluding such date, at
any time on or after 25 February 2018, provided that the
closing price of the Stapled Securities (as published by or
derived from the Relevant Stock Exchange, for any 20
consecutive dealing days (translated into Euros at the
Prevailing Rate on each such dealing day) in any period out of
30 consecutive dealing days, the last of which falls not earlier
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Redemption at the option
of the Issuer — clean up
call

Redemption at the option
of the Issuer — tax call

Offer period restriction on
Issuer redemption

than 14 days prior to the date upon which notice of such
redemption is published was at least 130% of the Conversion
Price (as adjusted) in effect on each such dealing day
(translated into Euros at the Fixed Rate of Exchange).

Subject to the Offer Period restriction on Issuer redemption
summarised below, on giving not less than 30 nor more than
60 days’ notice to the Trustee and to the Bondholders, the
Issuer may redeem all but not some only of the Bonds on the
date specified in the notice at their principal amount, together
with accrued but unpaid interest to but excluding such date, at
any time if prior to the date the notice is given, Conversion
Rights shall have been exercised and/or purchases (and
corresponding cancellations) and/or redemptions effected in
respect of 90 per cent. or more in principal amount of the
Bonds originally issued (including any Further Bonds and any
Optional Bonds).

Subject to the Offer Period restriction on Issuer redemption
summarised below, at any time the Issuer may, having given
not less than 30 nor more than 60 days’ notice to the
Bondholders redeem all but not some only, of the Bonds on the
date specified in the notice at their principal amount, together
with accrued but unpaid interest to such date, if (i) the Issuer
or the relevant Guarantor has or will become obliged to pay
additional amounts under the gross up provisions in the
Conditions as a result of any change in, or amendment to, the
laws or regulations of the Commonwealth of Australia after 27
January 2015; and (ii) such obligation cannot be avoided by
the Issuer or any Guarantor taking reasonable measures
available to it, provided that no such notice of redemption shall
be given earlier than 90 days prior to the earliest date on which
the Issuer or the relevant Guarantor would be obliged to pay
such additional amounts.

Each Bondholder will have the right to elect that their Bond(s)
shall not be redeemed and that the gross up provisions shall

not apply in respect of any payment of interest to be made on
such Bond(s) which falls due after the relevant tax redemption
date whereupon no additional amounts shall be payable in
respect thereof and payment of all amounts of interest on such
Bonds shall be made subject to the deduction or withholding of
the taxation required to be withheld or deducted.

The Issuer shall not give a notice to redeem under the Issuer
call, the clean up call or the tax call summarised above at any
time during a Change of Control Period or an Offer Period
(each as defined in Condition 7(d) (Optional Redemption
Notices and Tax Redemption Notices) which specifies a date
for redemption falling in a Change of Control Period or an
Offer Period or the period of 21 days following the end of a
Change of Control Period or Offer Period (whether or not the
relevant notice was given prior to or during such Change of
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Redemption at the option
of Bondholders — Change
of Control

Redemption at the option
of the Bondholders —

delisting or suspension of
Stapled Securities

Withholding taxes

Negative pledge - security

Control Period or such Offer Period), and any such notice shall
be invalid and of no effect (whether or not given prior to the
relevant Change of Control Period or Offer Period) and the
relevant redemption shall not be made.

Following the occurrence of a Change of Control (as defined
in the Conditions), each Bondholder will have the right to
require the Issuer to redeem that Bond at its principal amount,
together with accrued and unpaid interest to such date.

In the event that the Stapled Securities cease to be quoted,
listed, admitted to trading or are suspended from trading (as
applicable) on the ASX for a period of at least 30 consecutive
dealing days, the holder of each Bond will have the right to
require the Issuer to redeem that Bond at its principal amount,
together with accrued interest to such date.

All payments in respect of the Bonds will be made free from
any restriction or condition and be made without deduction or
withholding for or on account of any present or future taxes,
duties, assessments or governmental charges of whatsoever
nature imposed or levied by or on behalf of the
Commonwealth of Australia or any political subdivision or any
authority thereof or therein having power to tax, unless such
withholding or deduction is required by law. In that event the
Issuer shall (except in certain circumstances as set out in the
Conditions) pay such additional amounts as will result in the
receipt by the Bondholders of such amounts as would have
been received by them if no such withholding or deduction had
been required.

See Condition 9 (Taxation) of the Conditions.

So long as any of the Bonds remain outstanding, neither the
Issuer nor any Guarantor will create or permit to subsist, and
each will ensure that none of their respective Subsidiaries will
create or permit to subsist, any security interest upon the whole
or any part of its present or future business, undertaking,
property, assets or revenues (including any uncalled capital) to
secure any Relevant Indebtedness or to secure any guarantee
of, or indemnity in respect of such capital markets
indebtedness, unless in any such case, before or at the same
time as the creation of the security interest, any and all action
necessary shall have been taken to the satisfaction of the
Trustee to ensure that:

(1) all amounts payable by it under the Bonds, the Trust Deed
and the Guarantee are secured by the relevant security interest
equally and rateably with the Relevant Indebtedness or
guarantee or indemnity, as the case may be, to the satisfaction
of the Trustee; or

(i1) such other security interest or guarantee or indemnity or
other arrangement (whether or not including the giving of a
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Subsidiary guarantees
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Listing

security interest) is provided in respect of all amounts payable
by it under the Bonds, the Trust Deed and the Guarantee either
(a) as the Trustee shall in its absolute discretion deem not
materially less beneficial to the interests of the Bondholders or
(b) as shall be approved by an Extraordinary Resolution (as
defined in the Trust Deed) of the Bondholders.

Relevant Indebtedness means certain capital markets
indebtedness, but excludes certain existing loan note facilities
and any indebtedness which is non-recourse to the Issuer, the
Guarantors or any of its other Subsidiaries, created to acquire
new assets after the closing date.

So long as any of the Bonds remain outstanding, the Issuer and
the Guarantors will ensure that none of their respective
Subsidiaries will create, issue or provide any guarantee (a
Subsidiary Guarantee) for or in respect of any Relevant
Indebtedness unless in any such case, before or at the same
time as the creation of the Subsidiary Guarantee, any and all
action necessary shall have been taken to the satisfaction of the
Trustee to ensure that:

(1) all amounts payable by it under the Bonds, the Trust Deed
and the Guarantee are provided the benefit of the relevant
Subsidiary Guarantee equally and rateably with the Relevant
Indebtedness to the satisfaction of the Trustee; or

(i1) such other Subsidiary Guarantee or other arrangement
(whether or not including the giving of a Subsidiary
Guarantee) is provided in respect of all amounts payable by it
under the Bonds, the Trust Deed and the Guarantee either (a)
as the Trustee shall in its absolute discretion deem not
materially less beneficial to the interests of the Bondholders or
(b) as shall be approved by an Extraordinary Resolution (as
defined in the Trust Deed) of the Bondholders.

Citicorp International Limited.
Citibank, N.A., London Branch.

Citigroup Global Markets Deutschland AG.

The Bonds will be in registered form without coupons attached
and will be represented by a Global Certificate registered in
the name of a nominee of, and deposited with a common
depositary for, Euroclear and Clearstream on or about the
Closing Date.

See "Subscription and Sale" for further details.

Approval in-principle has been obtained from the SGX-ST on
14 January 2015 for the listing of the Bonds on the SGX-ST.

The Stapled Securities to be issued on conversion of the Bonds
will be issued in uncertificated form through the Clearing

Page 26

ME_118135134_19 (W2007)




Lock up

ISIN
Common code

Governing law

Use of proceeds

House Electronic Sub-register System operated by ASX
Settlement and Transfer Corporation Pty Ltd and shall be
listed on the Australian Securities Exchange. The Bonds will
be traded on the SGX-ST in a minimum bond lot size of at
least S$200,000 or its equivalent in foreign currencies for so
long as any of the Bonds remains listed on the SGX-ST and
the rules of the SGX-ST so require.

90 days, applying to the Issuer and the Stapled Entities and any
person acting on their behalf in respect of the issue or certain
other dealings in interests in any Stapled Securities or
securities of the same class as the Bonds or the Stapled
Securities or any securities convertible into, exchangeable for
or which carry rights to subscribe or purchase the Bonds or the
Stapled Securities or any swap that transfer any economic
consequences of the Stapled Securities, or any transaction with
the same economic effect as, or which is designed to, or which
may reasonably be expected to result in, or agree to do, any of
the foregoing or announce or otherwise make public an
intention to do any of the foregoing, in each case without the
prior written consent of the Sole Lead Manager (except for the
issuance of Stapled Securities under a publicly disclosed
distribution reinvestment plan, employee option plan or
employee security plan).

See "Subscription and Sale" for further details.
XS1169484943.
116948494.

The Bonds and the Transaction Documents will be governed
by English law.

The net proceeds of the issue of the Bonds are expected to
amount to A$209.262 million, subject to adjustment for certain
expenses in connection with the Offer.

The net proceeds will be used for the purposes as set out in
"Use of Proceeds".
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SUMMARY FINANCIAL INFORMATION

The financial information below has been derived from, and should be read in conjunction
with, the:

(a)  audited annual consolidated financial statements of the Cromwell Property Group
for the years ending 30 June 2013 and 30 June 2014 respectively;

(b) the reviewed half year consolidated financial statements for the half years ended 31
December 2012 and 31 December 2013 respectively, and

(c) the Presentation,

which are incorporated by reference into and deemed to be included in this Cleansing Notice.
Copies of the financial statements and related auditor reports and the Presentation may be
obtained on request without charge from the Company Secretary at Level 19, 200 Mary
Street, Brisbane QLD 4000 Australia. The financial statements are also available
electronically through the internet from the ASX or the Cromwell Property Group as set out
in the “Important Information” section of this Cleansing Notice.

Statement of comprehensive income

Financial Half Financial Half
Year Year Year Year
2014 2014 2013 2013
June Dec June Dec
2014 2013 2013 2012

A$°000 A$°000 A$°000 A$°000

Revenue and other income
Rental income and recoverable outgoings 259,419 133,817 206,665 100,207

Funds management fees 11,892 5,539 9,797 3,557
Interest 4,613 2,319 5,262 1,811
Distributions 903 488 222 51
Gain on sale of investment property 3,152 3,146 132 -
Other revenue 1,543 145 418 182
Share of profits of equity accounted
entities - - 646 631
Fair value net gain from:
« Interest rate derivatives 5,222 6,024 7,326 -
« Investment properties 46,226 16,615 - -
« Investments at fair value through profit

or loss 85 11 47 -
Total revenue and other income 333,055 168,104 230,515 106,439
Expenses4

* The maximum amount of fees, charges and expenses borne (directly or indirectly) by unitholders of the Trust
will depend on a number of factors including, but not limited to, the Trust's portfolio turnover and level of
borrowings.
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Property expenses and outgoings 45,032 22,603 34,005 16,012
Funds management costs 1,209 628 592 261
Property development costs 167 58 359 151
Finance costs 74,050 38,360 70,296 35,055
Employee benefits expense 17,569 8,293 14,859 7,316
Administration and overhead costs 7,326 3,788 6,398 3,430
Amortisation and depreciation 758 356 643 233
Net share of losses of equity accounted
entities 2,942 7,245 - -
Loss on disposal of other assets 559 23 146 -
Fair value net loss from:
« Interest rate derivatives - - - 2,297
« Investment properties - - 55,747 11,529
« Investments at fair value through profit

or loss - - - 263
Merger transaction costs - - 631 574
Total expenses 149,612 81,354 183,676 77,121
Profit before income tax 183,443 86,750 46,839 29,318
Income tax expense/(benefit) 972 40 683 (179)
Profit 182,471 86,710 46,156 29,497
Other comprehensive income, net of tax - - - -
Total comprehensive income 182,471 86,710 46,156 29,497
Profit and Total comprehensive income
attributable to
Company shareholders 4,521 3,391 2,865 466
Trust unitholders 177,950 83,319 43,291 29,031
Profit and total comprehensive income 182,471 86,710 46,156 29,497
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Statements of financial position

Financial Half Financial Half
Year Year Year Year
2014 2014 2013 2013
June Dec June Dec
2014 2013 2013 2012
$°000 $°000 $°000 $°000
Current assets
Cash and cash equivalents 117,820 114,599 125,933 140,543
Trade and other receivables 4,702 7,734 7,940 24,813
Current tax assets - - - 60
Other current assets 2,714 4,866 2,527 4,462
Total current assets 125,236 127,199 136,400 169,878
Non-current assets
Trade and other receivables - 33,089 - -
Inventories 3,000 3,000 3,000 3,000
Investment properties 2,249,470 2,205,550 2,396,000 1,938,650
Investments at fair value through profit or
loss 10,546 10,340 7,468 2,668
Equity accounted investments 77,526 70,487 100 85
Property, plant and equipment 1,770 1,276 1,308 1,345
Deferred tax assets 1,272 1,528 804 1,187
Intangible assets 1,120 1,089 1,030 853
Total non-current assets 2,344,704 2,326,359 2,409,710 1,947,788
Total assets 2,469,940 2,453,558 2,546,110 2,117,666
Current liabilities
Trade and other payables 25,714 36,231 28,014 22,695
Dividends/distributions payable 33,466 32,278 31,061 22,874
Borrowings 90,500 3,095 - 1,660
Derivative financial instruments 15,332 16,727 17,638 16,150
Provisions 1,211 1,166 1,215 1,068
Current tax liability 1,127 748 329 -
Other current liabilities 11,240 12,260 15,468 10,560
Total current liabilities 178,590 102,505 93,725 75,007
Non-current liabilities
Borrowings 1,011,214 1,108,152 1,232,720 1,058,700
Derivative financial instruments 14,953 12,757 17,870 28,981
Provisions 1,185 1,096 943 857
Total non-current liabilities 1,027,352 1,122,005 1,251,533 1,088,538
Total liabilities 1,205,942 1,224,510 1,345,258 1,163,545
Net assets 1,263,998 1,229,048 1,200,852 954,121
Equity

ME_118135134_19 (W2007)

Page 30



Contributed equity
Reserves
Retained earnings/(accumulated losses)

104,370 103,846 103,323 79,962
5,929 5,421 5,198 4,835
(44,176)  (45,306) (48,697)  (51,096)

Equity attributable to
shareholders/unitholders

66,123 63,961 59,824 33,701

Non-controlling interests
Trust unitholders

1,197,875 1,165,087 1,141,028 920,420

Total equity

1,263,998 1,229,048 1,200,852 954,121
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RISK FACTORS

There are numerous wide spread risks associated with investing in any form of business and
with investing in bonds and the security market generally. There are also a range of risks
associated with the Cromwell Property Group's business and its involvement in the property
sector. Many of these risk factors are largely beyond the control of the Issuer, the Cromwell
Property Group, or directors of the Issuer, the Company or the Responsible Entity.

Prospective purchasers of the Bonds should consider carefully the risks described below
before making a decision to invest in the Bonds. The risks described below do not
necessarily comprise all those faced by the Cromwell Property Group and are not intended to
be presented in any assumed order of priority.

Risks relating to the Bonds

The following summary, which is not exhaustive, outlines some of the major risk factors in
respect of an investment in the Bonds.

There is a lack of public market for the Bonds

Approval in-principle has been given for the listing of the Bonds on the SGX-ST on 14
January 2015. However, there is currently no formal trading market for the Bonds and there
can be no assurance that an active trading market will develop for the Bonds after the
Offering, or that, if developed, such a market will sustain a price level at the issue price.

Market price of the Bonds

The market price of the Bonds will be based on a number of factors, including:
(a)  the prevailing interest rates being paid by companies similar to the Issuer;
(b)  the overall condition of the financial and credit markets;

(c)  prevailing interest rates and interest rate volatility;

(d)  the markets for similar securities;

(e)  the financial condition, results of operations and prospects of the Cromwell Property
Group;

) the publication of earnings estimates or other research reports and speculation in the
press or investment community;

(g)  the market price and volatility of the Stapled Securities;

(h)  changes in the industry and competition affecting the Issuer and the Cromwell
Property Group; and

@) general market and economic conditions.
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The condition of the financial and credit markets and prevailing interest rates have fluctuated
in the past and are likely to fluctuate in the future. Fluctuations in these factors could have an
adverse effect on the market price of the Bonds.

There is an absence of covenant protection for the Bonds

The Trust Deed will not limit the Issuer's or the Cromwell Property Group's ability to incur
additional debt or liabilities (including secured indebtedness). The Trust Deed will not
contain any provision specifically intended to protect holders of the Bonds ("Bondholders")
in the event of a future leveraged transaction by the Issuer or the Cromwell Property Group
(other than a restriction on granting security to secure certain capital markets transactions in
the circumstances described in the Conditions).

The Issuer or the Cromwell Property Group may in the future incur further indebtedness and
other liabilities. The subsidiaries of the Issuer and the Guarantors may not in the future
provide guarantees and/or indemnities in respect of such indebtedness and liabilities except in
certain circumstances such as under its existing loan note facilities or any new project or
assets acquired under the closing date.

The Bonds are unsecured obligations

The Bonds are unsecured obligations of the Issuer, a special purpose vehicle established
specifically to act as issuer of the Bonds. The Bonds will rank pari passu in right of payment
with all other existing and future unsecured and unsubordinated obligations of the Issuer,
save for such obligations that may be preferred by provisions of law that are mandatory and
of general application.

Although Cromwell Property Group is providing a guarantee, it will be effectively
subordinated to the Cromwell Property Group's existing and future secured indebtedness, to
the extent of the value of the assets securing such indebtedness. As a result, the repayment of
the Bonds may be compromised if:

(a)  the Cromwell Property Group enters into bankruptcy, liquidation, rehabilitation or
other winding-up proceedings;

(b)  there is a default in payment under the Cromwell Property Group's future secured
indebtedness or other unsecured indebtedness; or

(c)  there is an acceleration of any of the Cromwell Property Group's indebtedness. If any
of these events occurs, the Cromwell Property Group's assets may not be sufficient to
pay amounts due on the Bonds.

If any of these events occur, the Cromwell Property Group's assets may not be sufficient to
pay amounts due on the Bonds.

The Company may be unable to redeem the Bonds
The Issuer must redeem the Bonds on the Maturity Date, on the request of the Bondholder if

a Change of Control or a Delisting (each as defined in the Conditions) occurs or on the
occurrence of an Event of Default in relation to which the Trustee has given notice to the
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Issuer that the Bonds are immediately due and repayable. The Issuer cannot assure
Bondholders that, if required, it or the Guarantors would have sufficient cash or other
financial resources at the time such a redemption obligation arises or would be able to
arrange financing to redeem the Bonds in cash.

Offer

The underwriting of the Offer under the subscription agreement is subject to customary
conditions and termination events. Most of the termination events, and to a lesser extent the
conditions, are beyond the control of the Issuer or the Cromwell Property Group. Therefore,
there is a risk that the Offer will not be underwritten. If the subscription agreement between
the Issuer, the Guarantors and the Sole Lead Manager dated 27 January 2015 ("Subscription
Agreement") (pursuant to which the Offer is underwritten) is terminated, the Cromwell
Property Group may look to fund the Valad Acquisition from alternative sources including a
combination of debt and existing cash reserves.

Volatility of market price of Stapled Securities

The market price of the Stapled Securities may be volatile. The volatility of the market price
of the Stapled Securities may affect the ability of Bondholders to sell the Bonds at an
advantageous price. Additionally, this may result in greater volatility in the market price of
the Bonds than would be expected for non convertible debt securities. The market price of a
publicly traded stock is affected by many variables not directly related to the success of the
the Cromwell Property Group.

In recent years, the securities markets have experienced a high level of price and volume
volatility, and the market price of securities of many companies has experienced wide
fluctuations which have not necessarily been related to the operating performance, underlying
asset values or prospects of such companies. Market price fluctuations in the Stapled
Securities may also arise due to the operating results of the Cromwell Property Group failing
to meet the expectations of securities analysts or investors in any quarter, downward revision
in securities analysts' estimates, governmental regulatory action, adverse change in general
market conditions or economic trends, acquisitions, dispositions or other material public
announcements by the Cromwell Property Group or its competitors.

In addition, stock markets, including the ASX and the SGX ST from time to time suffer
significant price and volume fluctuations that affect the market price for securities and which
may be unrelated to the operating performance of the Cromwell Property Group. Any of
these events could result in a decline in the market price of the Bonds or the Stapled
Securities.

No rights as Bondholders of Stapled Securities until conversion of the Bonds

Unless and until the Bondholders acquire the Stapled Securities upon conversion of the
Bonds into Stapled Securities (if any), the Bondholders will have no rights with respect to the
Stapled Securities, including any right to acquire the Stapled Securities, voting rights, any
participating rights in the event of a takeover offer for the Cromwell Property Group or rights
to receive any dividends or other distributions with respect to the Stapled Securities. Upon
conversion of the Bonds, the Issuer may elect to deliver cash rather than Stapled Securities, in
accordance with the terms of the Bonds. Even if Stapled Securities are delivered, the holders
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will be entitled to exercise the rights of holders of the Stapled Securities only as to actions for
which the applicable record date occurs after the date of the conversion.

Holders have limited anti-dilution protection

The conversion price of the Bonds will be adjusted in the event that there is a consolidation,
sub-division, or reclassification, capitalisation of profits or reserves, rights issue, capital
distribution or other adjustment, but only in the circumstances and only to the extent provided
in the Conditions. There is no requirement that there should be an adjustment for every
corporate or other event that may affect the value of the Stapled Securities. Events in respect
of which no adjustment is made may adversely affect the value of the Stapled Securities and,
therefore, adversely affect the value of the Bonds.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Bonds in Euros. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated
principally in a currency or currency unit (the "Investor's Currency") other than Euros.
These include the risk that exchange rates may significantly change (including the changes
due to devaluation of the Euro or revaluation of the Investor's Currency) and the risk that
authorities with jurisdiction over the Investor's Currency may impose or modify exchange
controls. An appreciation in the value of the Investor's Currency relative to the Euro would
decrease (1) the Investor's Currency-equivalent yield on the Bonds, (2) the Investor's
Currency-equivalent value of the principal payable on the Bonds and (3) the Investor's
Currency-equivalent market value of the Bonds.

Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest or principal than expected, or no interest or principal.

Change of law

The Conditions are based on English law. No assurance can be given as to the impact of any
possible judicial decision or change to English law or administrative practice after the date of
the Bond issue.

The Issuer and the Cromwell Property Group must also comply with various legal
requirements including requirements imposed by securities laws and company laws in
Australia. Should any of those laws change over time, the legal requirements to which the
Issuer and the Cromwell Property Group may be subject could differ materially from current
requirements.

Modifications and waivers
The Conditions contain provisions for calling meetings of Bondholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all

Bondholders including holders who did not attend and vote at the relevant meeting and
holders who voted in a manner contrary to the majority.
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The Conditions also provide that the Trustee may (but is not obliged to), without the consent
of Bondholders, agree to (i) any modification of the Trust Deed, the Bonds, the Conditions or
the agency agreement between the Issuer, the Guarantors, the Trustee, the Principal Paying,
Transfer and Conversion Agent and the Registrar dated the Closing Date (as defined in the
Conditions) (the "Agency Agreement") which in the Trustee's opinion is of a formal, minor
or technical nature or is made to correct a manifest error or to comply with a mandatory
provision of law and (i1) any other modification or any waiver or authorisation of any breach
in respect of the Trust Deed, the Agency Agreement, the Bonds or the Conditions, which is in
the opinion of the Trustee not materially prejudicial to the interests of Bondholders.

In addition, the Trustee may, without the consent of the Bondholders, determine that any
Event of Default or Potential Event of Default should not be treated as such if, in the opinion
of the Trustee, the interests of the Bondholders will not be materially prejudiced thereby.

The Trustee may request Bondholders to provide an indemnity and/or security and/or
prefunding to its satisfaction

In certain circumstances (including without limitation giving of notice to the Issuer pursuant
to Condition 10 of the Conditions and taking enforcement steps as contemplated in Condition
15 of the Conditions), the Trustee may (at its discretion) request an indemnity and/or security
and/or prefunding to its satisfaction before it takes actions on behalf of Bondholders. The
Trustee shall not be obliged to take any such actions if it is not indemnified and/or secured
and/or prefunded to its satisfaction.

Negotiating and agreeing to an indemnity and/or security and/or prefunding can be a lengthy
process and may impact on when such actions can be taken. The Trustee may not be able to
take action, notwithstanding the provision of an indemnity or security or prefunding to it, in
breach of the terms of the Trust Deed and in such circumstances, or where there is uncertainty
or dispute as to the applicable laws or regulations, to the extent permitted by the agreements
and the applicable law, it may be for the Bondholders to take such actions directly.

Legal risk

The Bonds, and this Cleansing Notice, are governed by a complex series of legal documents
and contracts. As a result, the risk of dispute or litigation over interpretation or enforceability
of the documentation and contracts for such investments may be higher than for other types
of investments. The Stapled Entities' investments also involve complex legal documents and
contracts, with associated risks of dispute or litigation.

Risks specific to the Valad Acquisition
Due diligence on Valad Europe

The Cromwell Property Group and its advisers have performed certain pre-acquisition due
diligence on the Valad Europe companies to be acquired and their activities.

As is usual in the conduct of acquisitions, the due diligence process identified a number of
risks associated with the Valad Acquisition which the Cromwell Property Group needed to
evaluate and manage. The mechanisms used by the Cromwell Property Group to manage
these risks included specific warranties, contractual commitments or exclusions, or the
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acceptance of the risk as tolerable commercial grounds, such as materiality. There is a risk
that the approach taken by the Cromwell Property Group may be insufficient to mitigate the
risk, or that the materiality may be higher than expected, and result in loss to the Cromwell
Property Group.

While Cromwell Property Group has obtained certain warranties and indemnities from the
vendors of the Valad Acquisition under the Sale and Purchase Agreement (as defined below)
with respect to information provided, there is a risk that the due diligence process has not
identified issues that would have been material to the decision by the Cromwell Property
Group undertake the Valad Acquisition and / or which have an adverse impact on the
financial performance or operations of Valad Europe and therefore the expected benefits to
the Cromwell Property Group of the Valad Acquisition.

Foreign currency risk

The acquisition of Valad Europe introduces additional foreign currency exposure to the
Cromwell Property Group. This exposure may from time to time be over or under hedged
due to currency movements or not hedged at all. Hedging will not necessarily respond
promptly to currency movements. Foreign exchange fluctuations may have a positive or
adverse impact on the investment returns of Valad Europe and therefore the expected benefits
of the Valad Acquisition to the Cromwell Property Group.

Key Personnel

The Cromwell Property Group may be unable to retain the services of any senior
management or key personnel of Valad Europe. The loss of the services of any senior
management or key personnel of Valad Europe, or the inability to attract new qualified
personnel, could adversely affect the Valad Europe’s operations and the expected benefits of
the Valad Acquisition to the Cromwell Property Group.

Risk that the Valad Acquisition will not complete

There is a risk that the vendors may not comply with their obligations under, or may not
comply within the timeframes outlined in, the Sale and Purchase Agreement between Valad
Capital Limited, Valad Nominee Limited, 10 Valad Europe management holders, BX Aus-V
Holdings LLP and Valad Commercial Management Limited, Cromwell European Holdings
Limited and Cromwell Corporation Limited dated 23 January 2015 ("Sale and Purchase
Agreement"). Further, other issues may be identified or occur that prevent completion of the
Valad Acquisition from occurring.

The Bonds will be issued prior to the completion date of the Valad Acquisition. If the Valad
Acquisition does not complete, the Bondholders have no right to put their Bonds back to the
Issuer, nor is there any obligation to redeem the Bonds early.

In the event that completion of the Valad Acquisition does not occur, there is a risk that the
Cromwell Property Group may raise excess cash but will not have the full uplift in earnings
anticipated from the income generated by the Valad Acquisition. This may result in dilution
of the Cromwell Property Group's earnings per Stapled Security, which may reduce the value
of an investment in the Stapled Securities.
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Sale and Purchase Agreement

There are due diligence, execution and liability risks with any acquisition. Although the
Cromwell Property Group has, or will have the benefit of the warranties and indemnities in
the Sale and Purchase Agreement, those warranties and indemnities are subject to limitations
and may not be sufficient to cover or provide recourse in relation to all possible losses that
the Cromwell Property Group may incur in its capacity as purchaser of the Valad businesses.
Furthermore, even where the warranties and indemnities would apply, the Cromwell Property
Group may not be successful in making a full recovery on these protections in particular, if
the vendors of the Valad Acquisition have limited or inaccessible financial resources.

Management and integration of the Valad Acquisition

Following completion of the Valad Acquisition, the Cromwell Property Group will have
management oversight of financial, operational and risk reporting of the businesses of Valad
Europe. This will involve a significant expansion of the Cromwell Property Group's current
management responsibilities and its financial, operational and risk reporting and functions.
An inability to implement this oversight and reporting, a delay in receiving or reporting or
non-identification of issues or areas which require oversight may result in errors or
deficiencies in the Cromwell Property Group's management of the Valad Acquisition and its
businesses as a whole. This may result in misreporting of the Cromwell Property Group's
financial results or delayed identification of issues, which may have a material impact on the
Cromwell Property Group's earnings or financial position.

Risks associated with the integration of acquired businesses could result in a reduction in the
Cromwell Property Group's earnings (for example if integration costs are higher than
expected or the performance of the Valad Europe businesses is weaker than expected).

Ability of Valad Europe Management to replace current investment mandates and funds as
and when they expire

Real estate investment mandates and property funds managed by Valad Europe are generally
close ended with pre-determined maturity dates. When mandates and funds expire, and are
not renewed, the assets may be sold and the Cromwell Property Group would no longer
receive the associated fees. In order for Valad Europe to maintain and grow earnings, it must
roll over existing funds and/or initiate new funds with similar or better fees. If this does not
occur, earnings from Valad Europe may be lower than anticipated.

Risks specific to the Cromwell Property Group
Future acquisitions

The Cromwell Property Group proposes to acquire further properties or other assets in the
future. However, it expects only to do so to the extent that such acquisitions are in
accordance with its investment strategy and complement its existing portfolio. There can be
no guarantee that the Cromwell Property Group will identify any future acquisition
opportunities or be able to complete future acquisition opportunities on acceptable terms.

Although the Cromwell Property Group intends to undertake comprehensive due diligence
before completing any future acquisition, such due diligence may not reveal issues that later
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impact on the returns from that acquisition or the extent to which the acquisition meets the
Cromwell Property Group’s investment strategy.

The Cromwell Property Group actively looks for opportunities for both its investment
portfolio and its funds management business with each potential opportunity being assessed
against agreed investment criteria before progressing to any due diligence phase. A rigorous
due diligence investigation is undertaken covering all aspects of the opportunity, including
technical, legal, taxation and financial whilst progressing through the investment process,
ultimately being reviewed and approved by the Investment Committee comprising a majority
independent subset of the Board and, if necessary, the Board.

Competition

The value of property held by the Cromwell Property Group may be negatively affected by
oversupply or overdevelopment in surrounding areas. Further, property assets come under
competitive pressure from time to time and a change in the competitive environment can
impact on the performance of the relevant property(s) and therefore the income of the
Cromwell Property Group. The Cromwell Property Group may also be adversely affected if
the price for a property it is considering for acquisition becomes inflated via competing bids
by other prospective purchasers.

Change in value and income of investment properties

Returns from investment properties largely depend on the rental income generated from the
property and the expenses incurred in its operation, including the management and
maintenance of the property as well as the changes in the market value of the property.
Rental income and/or the market value of properties may be adversely affected by a number
of factors, including:

° the escalation of development costs beyond those originally expected;

° the overall conditions in the national and local economy, including risk appetite and
business and consumer confidence;

. local real estate conditions, including volumes of sales and the ability to procure
tenants;

. the perception of prospective tenants and customers regarding attractiveness and

convenience of properties and the intensity of competition with other participants in
the real estate industry;

. the location and quality of properties;

. operating, maintenance and refurbishment expenses, as well as unforeseen capital
expenditure;

° supply of developable land, new properties and alternative investment properties;

o the financial position, performance and condition of tenants, in particular anchor
tenants;

o investor demand/liquidity in investments;

. the capitalisation rates, which may change in response to market conditions; and

. the availability and cost of debt funding to potential purchasers of investment
property.
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The Cromwell Property Group employs an active management strategy in relation to all
assets owned and managed. This involves constantly reviewing individual asset management
strategies and portfolio strategy to maximise value for investors. The Cromwell Property
Group operates an internalised model where all assets are managed in house, including
leasing strategy and implementation, thus providing the Cromwell Property Group with a
greater level of knowledge of the underlying assets and consequently being quicker to react.

Revaluations

In accordance with Australian Accounting Standards, the Cromwell Property Group’s
properties are required to be carried at fair value, with any increase or decrease in the value of
those properties recorded in the income statement in the period during which the revaluation
occurs. As aresult, the Cromwell Property Group can have significant non-cash revenue
gains and losses depending on the change in fair market values of its property portfolio from
period to period, whether or not such properties are sold.

If a substantial decrease occurs in the fair market value of its properties, the Cromwell
Property Group’s financial position could be adversely affected and, as a result, it may have
difficulty in maintaining its desired leverage ratio, which could in turn impact its ability to
comply with the terms of relevant financing arrangements.

The Cromwell Property Group actively monitors the value of its assets, which may increase
or decrease as a result of prevailing market conditions. The Cromwell Property Group
revalues its assets on a 6 monthly basis, performing both internal and external independent
valuations. The Cromwell Property Group also has an active approach to capital
management, continuously reviewing and reporting the financing arrangements to monthly
Board meetings.

Property damage

There is a risk that one or more of the Cromwell Property Group’s properties may be
damaged or destroyed by natural events such as earthquakes, fires or floods, or be subject to
terrorism activity. The Cromwell Property Group carries material damage, business
interruption and liability insurance on its properties with policy specifications and insured
limits that it believes to be customary in the industry.

Unforeseen capital expenditure

There is a risk that the Cromwell Property Group’s properties will require unforeseen capital
expenditure in order to maintain them in a condition appropriate for the purposes intended,
and that such capital expenditure is not fully reflected in the financial forecasts. There is a
risk of an unforeseen event triggering the need for additional capital expenditure which
would impact on the business, its operational performance and financial results. Such an
event could include, for example, changes to safety or other building regulations.

The Cromwell Property Group’s internal management approach provides it with greater
knowledge of the underlying capital requirements for each building which are reviewed on a
regular basis as part of each asset’s management plan. Gazetted changes to regulations are
factored into annual reviews, with unanticipated changes considered as they arise. The
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Cromwell Property Group includes a level of contingency within its assets management
strategies in order to take into account a level of unforeseen capital expenditure.

Property market

The Cromwell Property Group will be subject to the prevailing property market conditions in
the sectors in which it operates.

Adverse changes in market sentiment or market conditions may impact the Cromwell
Property Group’s ability to acquire, manage or develop assets, as well as the value of the
Cromwell Property Group’s properties and other assets. These impacts could lead to a
reduction in earnings and the carrying value of assets.

Building regulations

As a property owner, the Cromwell Property Group will need to be compliant with the
appropriate building regulations under various federal, state and local laws that cover aspects
such as safety and compliance with legislation for persons with disabilities. There may be
unforeseen expenditure associated with maintaining compliance. Compliance with applicable
building regulations may also limit implementation of the Cromwell Property Group’s
development strategies or may increase the cost of the development strategies.

The Cromwell Property Group is actively involved in public forums reviewing and debating
gazetted new building regulations which acts to provide knowledge and insight into potential
future capital expenditure and other costs which may be required as a result of future change.
The Cromwell Property Group’s active management approach factors any potential changes
into future capital expenditure plans on a regular basis to ensure funding and works necessary
are implemented in time to meet any change in regulation or necessary change in asset
strategy.

Future fund raising for acquisitions and developments

The property investment and development industry tends to be highly capital intensive. The
ability of the Cromwell Property Group to raise funds on favourable terms for future
development and acquisitions depends on a number of factors including general economic,
political, capital and credit market conditions. These factors could increase the cost of
funding, or reduce the availability of funding, for new projects or increase the refinancing
risk of maturing debt facilities. The inability of the Cromwell Property Group to raise funds
on favourable terms for future acquisitions and developments could adversely affect its
ability to acquire or develop new properties or refinance its debt.

Refinancing requirements

The Cromwell Property Group is exposed to risks relating to the refinancing of existing debt
facilities. In the future the Cromwell Property Group may experience some difficulty in
refinancing some or all of its debt facilities. If that is the case some of its assets may need to

be sold and, possibly, at less than current valuations. The terms on which they are refinanced
may also be less favourable than at present.
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Debt covenants

The Cromwell Property Group has various covenants in relation to its debt facilities,
including interest cover and loan to value ratio requirements. Factors such as falls in asset
values or property income could lead to a breach of debt covenants. In this case, the
Cromwell Property Group’s lenders may require their loans to be repaid immediately or
additional interest and further borrowing costs may be payable.

Leasing and tenant defaults

Tenants may default on their rent or other contractual obligations, leading to a reduction in
income from, or capital losses to the value of, the Cromwell Property Group’s assets.

Additionally, it may not be possible to negotiate lease renewals or maintain existing lease
terms, which may also adversely impact the Cromwell Property Group’s income and asset
values. This is particularly the case for a number of properties owned by the Cromwell
Property Group as the majority of the income earned by those properties is derived from one
or more anchor tenants in the relevant property(s).

The ability to lease or re-lease tenancies upon expiry of the current lease, and the rents
achievable, will depend upon the prevailing market conditions at the relevant time and these
may be affected by economic, competitive or other factors.

The Cromwell Property Group employs an active management strategy in relation to all
assets owned and managed. This involves constantly reviewing individual asset management
strategies and portfolio strategy to maximise value for investors. The Cromwell Property
Group operates an internalised model where all assets are managed in house, including
leasing strategy and implementation, thus providing The Cromwell Property Group with a
greater level of knowledge of the underlying assets and consequently being quicker to react.

The Cromwell Property Group’s in-house leasing team are in constant contact with tenants
across all assets of the portfolio, anticipating needs of existing tenants and considering
options and strategies for upcoming vacancy well in advance of the existing tenant vacating.
The Cromwell Property Group also performs in depth due diligence in relation to any new or
renewed tenant to determine their ability to satisfy the terms of the lease and if necessary will
require tenants to provide additional financial security.

Investment in funds and joint ventures

The Cromwell Property Group expects to hold interests in, and provide loans to, funds
managed by the Cromwell Property Group from time to time. The net asset value of these
investments and loans may decrease if the value of the assets in those funds were to decline.
The Cromwell Property Group also derives income from providing property and funds
management services to certain of its managed funds. Those funds may be subject to many
of the same types of risks as the Cromwell Property Group and fees payable to the Cromwell
Property Group may be reduced in some circumstances.

The Cromwell Property Group employs an active management strategy in relation to all
assets owned and managed. This involves constantly reviewing individual asset management
strategies and portfolio strategy to maximise value for investors. The Cromwell Property

Page 42

ME_118135134_19 (W2007)



Group operates an internalised model where all assets are managed in house, including
leasing strategy and implementation, thus providing the Cromwell Property Group with a
greater level of knowledge of the underlying assets and consequently being quicker to react.

Development

The Cromwell Property Group is involved in the development and refurbishment of property
from time to time. Generally, property development has a number of risks including:

. the risk that planning consents and regulatory approvals are not obtained or, if
obtained, are received later than expected, or are adverse to the Cromwell Property
Group’s interests, or are not properly adhered to;

. the escalation of development costs beyond those originally expected;

. funding not being available at prices originally forecast during the feasibility analysis
of the development;

. unexpected project delays, including due to industrial disputes;

o anticipated sales prices or timing on anticipated sales are not achieved;

. the default of pre-sales on projects, which are not guaranteed;

o non performance or breach of contract by a contractor or sub-contractor; and

. competing development projects adversely affecting the overall return achieved.

A sustained downturn in property markets caused by any deterioration in the economic
climate could result in reduced development profits through reduced selling prices or delays
in achieving sales.

Increases in supply or falls in demand in any of the sectors of the property market in which
the Cromwell Property Group operates or invests could influence the acquisition of sites, the
timing and value of sales and carrying value of projects.

A number of factors affect the earnings, cashflows and valuations of commercial property
developments, including construction costs, scheduled completion dates, estimated rental
income and occupancy levels and the ability of tenants to meet rental and other contractual
obligations.

The Cromwell Property Group undertakes thorough due diligence in relation to any potential
development opportunity, including selecting development partners with sound reputations
and financial standing. The Cromwell Property Group typically ensures that it does not take
speculative development risk and, in all projects, aims to pre agree leasing commitments,
construction costs, timing and funding. In all cases, the Cromwell Property Group is actively
involved in any development. Development does not form a major portion of the Cromwell
Property Group’s activities and is largely limited to the refurbishment or repositioning of
existing assets or the development of new, pre-committed assets to hold for the long term.

Realisation of assets

Property assets are by their nature illiquid investments. This may make it difficult to realise
assets in the short term in response to changes in economic or other conditions.
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The Cromwell Property Group actively manages assets within its portfolio, which are
predominantly tenanted by Government and listed tenants, providing long term rental income
with a WALE of c. 5.9 years as at June 2014. Although not an accumulator of assets, the
Cromwell Property Group will look to extract maximum value consistent with its regularly
reviewed asset management strategies, maintaining a conservative capital management
strategy, with debt provided by a diverse range of providers.

Interest rates and financial instruments

Adverse fluctuations in interest rates, to the extent that they are not hedged, may impact the
Cromwell Property Group’s earnings. Where interest rates are hedged by way of financial
instruments, the value of those instruments can vary substantially which can impact both
earnings and net assets.

The Cromwell Property Group’s treasury team employs a dynamic capital management
strategy continuously reviewing the debt portfolio across the assets owned and management
by the Cromwell Property Group. A Board approved hedging policy is in place which looks
manage the risk of interest rate fluctuations on income, with approximately 95.1% of the debt
portfolio interest rates hedged with a weighted average hedge term of 4.5 years.

Fixed nature of significant costs

Significant expenditures associated with property investment and the operations of the
Cromwell Property Group, such as interest payments, maintenance costs, employee costs and
statutory charges are generally not reduced significantly when circumstances cause a
reduction in income from property. The value of an asset owned by the Cromwell Property
Group may be adversely affected if the income from the asset declines and other property
related expenses remain unchanged.

General business risks

Changes in accounting policy

The Cromwell Property Group must report and prepare financial statements in accordance
with prevailing accounting standards and policies. There may be changes in these accounting
standards and policies in the future which may have an adverse impact on the Cromwell
Property Group.

General economic conditions

The Cromwell Property Group’s operating and financial performance is influenced by a
variety of general economic and business conditions, including the level of inflation, interest
rates, ability to access funding, oversupply and demand conditions and government fiscal,
monetary and regulatory policies. Prolonged deterioration in these conditions, including an
increase in interest rates or an increase in the cost of capital, could have a material adverse
impact on the Cromwell Property Group’s operating and financial performance.
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Regulatory issues, changes in law and Australian Accounting Standards

The Cromwell Property Group is subject to the usual business risk that there may be changes
in laws or regulations that impact rental income or operational expenditure, for example the
ability to recover certain property expenses from tenants, changes to regulatory requirements
around disability access, or changes to operating practices as a result of, for example, climate
change legislation. In addition, the Cromwell Property Group’s ability to take advantage of
future acquisition opportunities in Australia may be limited by regulatory intervention on
competition grounds.

The Cromwell Property Group is also subject to the usual risk around changes in Accounting
Standards that may change the basis upon which the Cromwell Property Group reports its
financial results. There can be no assurance that such changes will not have a material
adverse effect on the Cromwell Property Group’s business, operational performance or
financial results.

Taxation changes

Significant recent reforms and current proposals for further reforms to Australia’s taxation
laws give rise to uncertainty. The precise scope of proposed changes to the taxation
treatment of managed investment trusts including listed property trusts (commonly known as
REITS) is not yet known. Any change to the current rate of company income tax may impact
returns and the ability of the Cromwell Property Group to meet obligations under financing
arrangements.

In addition, future changes in Australian taxation law, including changes in interpretation or
application of the law by the courts or taxation authorities in Australia, may affect taxation
treatment of an investment in Stapled Securities, or the holding and disposal of those Stapled
Securities. Further, changes in tax law, or changes in the way tax law is expected to be
interpreted in the various jurisdictions in which the Cromwell Property Group operates may
impact the future tax liabilities of the Cromwell Property Group.

Tax consequences for holders of Stapled Securities will be specific to their individual
circumstances.

Holders of Stapled Securities and prospective investors should consult with their tax and/or
other professional advisers in respect of the particular tax consequences of purchasing,
owning or disposing of Stapled Securities in light of their particular situation.

Environmental matters

The Cromwell Property Group is exposed to a range of environmental risks which may result
in additional expenditure on properties and/or project delays. The Cromwell Property Group
may be required to undertake remedial works and potentially be exposed to third party
liability claims, fines and penalties, or other liabilities generally and as a result of the various
federal, state and local government environmental laws. For example, it may become liable
for the cost of removal or remediation of hazardous or toxic substances from a property
owned by the Cromwell Property Group. In common with other property owners, there
remains a risk that environmental laws and regulators may become more stringent in the
future.
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Inflation

Higher than expected inflation rates could be expected to increase operating costs, interest
and development costs and potentially reduce the value of investment properties and other
assets. These cost increases may be offset by increased selling prices or rentals.

Force majeure event

Force majeure is the term generally used to refer to an event beyond the control of a party
claiming that the event has occurred, including “acts of God”, fire, flood, earthquakes, war,
acts of terrorism and labour strikes. Some force majeure risks are uninsurable or are unable
to be insured economically. A force majeure event may adversely affect the Cromwell
Property Group’s ability to perform its obligations until it is able to remedy the force majeure
event. Similarly a force majeure event may adversely affect a tenant’s ability to perform its
obligations under a particular lease. Should such events occur in respect of the Cromwell
Property Group’s portfolio, they may adversely impact the Cromwell Property Group’s
business, operational performance and financial results.

Insurance

The Cromwell Property Group generally enters into contracts of insurance that provide a
degree of protection over assets, liabilities and people. While such policies typically cover
against material damage to assets, contract works, business interruption, general and
professional liability and workers compensation, there are certain risks that cannot be
mitigated by insurance, either wholly or in part, such as nuclear, chemical or biological
incidents or risks where the insurance coverage is reduced or unavailable, such as cyclones,
floods or earthquakes. Also, insurers may not be able to meet indemnity obligations if and
when they fall due, which could have an adverse effect on earnings.

Further, the nature and cost of insurance cover taken is based upon the best estimate of likely
circumstances for the Cromwell Property Group in the relevant period. Unforeseen factors
may result in the insurance cover being inadequate or the cost of the insurance premiums
being in excess of that forecast. This may have a negative impact on the Cromwell Property
Group’s net income and/or the value of its assets.

Market price

The market price of Stapled Securities will fluctuate due to various factors including general
movements in interest rates, the Australian and international investment markets, economic

conditions, global geo-political events and hostilities, investor perceptions and other factors.
The market price of Stapled Securities could trade on ASX at a price below their issue price.

Counterparty/credit

Counterparty credit risk is the risk of a loss being sustained by the Cromwell Property Group
as a result of payment default or non-performance by the counterparty with whom the
Cromwell Property Group has contracted. For example, purchasers may default on the
settlement of purchase agreements and the resale of those properties may be at a lesser
amount and the failure of a significant portion of purchasers to settle on their purchases in
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major development projects, could affect the timing and amount of future earnings. Further,
the Cromwell Property Group manages interest rate and currency risks associated with
borrowing by entering into interest rate and currency exchange hedging arrangements, such
as interest rate and currency exchange swaps. Such arrangements involve risk, such as the
risk that the counterparty to such arrangement may fail to honour their obligations under such
arrangement, thereby exposing the Cromwell Property Group to the full effect of the
movement in interest rates or currency exchange. To the extent that the Cromwell Property
Group does not hedge or hedge effectively against movements in interest rates or currency
exchange, such interest rate or currency exchange movements may adversely affect the
Cromwell Property Group’s results or operations or its ability to comply with financing
arrangements.

Forward looking statements and financial forecasts

There can be no guarantee that the assumptions and contingencies contained within forward
looking statements, opinions or estimates (including projections, guidance on future earnings
and estimates) will ultimately prove to be valid or accurate. The forward looking statements,
opinions and estimates depend on various factors, many of which are outside the control of
the Cromwell Property Group.

Employees
The Cromwell Property Group is reliant on retaining and attracting quality senior executives
and other employees. The loss of the services of any senior management or key personnel, or

the inability to attract new qualified personnel, could adversely affect the Cromwell Property
Group’s operations.

Litigation and disputes

Legal and other disputes (including industrial disputes) may arise from time to time in the
ordinary course of operations. Any such dispute may impact earnings or affect the value of
the Cromwell Property Group’s assets or securities.

Occupational, health and safety ("OH&S'"')

If the Cromwell Property Group fails to comply with necessary OH&S legislative
requirements across the jurisdictions in which the Cromwell Property Group operates, it

could result in fines, penalties and compensation for damages as well as reputational damage
to the Cromwell Property Group.
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THE ISSUER
Issuer overview history

The Issuer was incorporated in Australia under the Corporations Act on 7 January 2015. The
registered office of the Issuer is Level 19, 200 Mary Street, Brisbane, Queensland, Australia.
The Issuer is a wholly-owned entity of the Responsible Entity in its capacity as responsible
entity of the Trust and has no subsidiaries.

Business activity

The Issuer was established for the purpose of issuing the Bonds and on-lending the proceeds
to the Responsible Entity. The Issuer has not engaged, since its incorporation, in any material
activities other than those relating to the proposed issue of the Bonds and the on-lending of
the proceeds thereof to the Responsible Entity, and the authorisation of documents and
agreements referred to in this Cleansing Notice to which it is or will be a party.

Directors and officers

The director of the Issuer as at the date of this Cleansing Notice is David Gippel. David
Gippel is the Cromwell Property Group’s Treasurer. He is not a director of the Company,
Trust or the Responsible Entity. The business address of the director of the Issuer is Level
19, 200 Mary Street, Brisbane, Queensland, Australia. The company secretary of the Issuer
is Nicole Riethmuller.

The Issuer has no employees.

Financial statements

Under Australian law, the Issuer is not required to publish interim or annual financial
statements. The Issuer has not published any financial statements. The Issuer is required to
keep records that (a) correctly record and explain the Issuer's transactions and financial
position and performance; and (b) would enable true and fair financial statements to be
prepared and audited.

Share capital

The Issuer's share capital consists of 100 fully paid ordinary shares. The shares are held by
the Cromwell BT Pty Ltd as custodian for the Responsible Entity. The register of members
of the Issuer is maintained at the registered office in Australia. No part of the equity
securities of the Issuer is listed or dealt in on any stock exchange and no listing or permission

to deal in such securities is being or is proposed to be sought.

At the date of this Cleansing Notice, the Issuer has no outstanding borrowings.
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THE CROMWELL PROPERTY GROUP
Overview of the Cromwell Property Group
Business overview’

The Cromwell Property Group is an internally managed Australian Real Estate Investment
Trust comprising the Company and the Trust. The Cromwell Property Group is one of
Australia’s leading property investment and funds management groups. The Cromwell
Property Group is part of the S&P/ASX 200, with over $3.5 billion in assets under
management (including unlisted funds), and manages 33, predominantly office, properties.

In 2014, the Cromwell Property Group had total revenues of $333.1 million and profit of
$182.5 million. Profit from operations was $146.7 million, approximately 95% of which was
derived from its property portfolio, with the balance from its funds management activities.

Profit from operations is considered by the Directors to reflect the underlying earnings of the
Cromwell Property Group. It is a key assets metric taken into account in determining
distributions for the Cromwell Property Group but is a measure which is not calculated in
accordance with International Financial Reporting Standards and has not been audited or
reviewed by the Cromwell Property Group’s auditor.

The property portfolio is underpinned by a very strong tenant profile with Government
tenants contributing 50.8% of rental income and listed companies or their subsidiaries a
further 29.8% of rental income. The portfolio has a WALE of 5.9 years and vacancy of 2.4%,
which compares favourably with the national CBD office average of 12.2%.

Strategy overview

The Cromwell Property Group’s objective is to provide returns to its investors that
consistently exceed the ASX200 and IPD benchmarks over the course of each market cycle.

The Cromwell Property Group aims to achieve this by:.

(a) maintaining a quality property portfolio, which is invested mostly in defensive assets
in CBD and core suburban markets of state capital cities and provides a balance
between defensive investments and assets that can be improved with active asset
management, good capital management, prudent risk management and mitigation; and

(b)  leveraging the existing management platform and expanding the funds management
business, which is focused on investing in property and property securities for retail
and wholesale clients.

To the extent any change in investment strategy would require the constitution of the Trust to
be changed, the relevant procedure is described at pages 50 and 51.

3 Information as at 30 June 2014 adjusted for sale of 321 Exhibition Street
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Quality property portfolio

As detailed above, the Cromwell Property Group owns a property portfolio across Australia,
largely occupied by Government and blue chip tenants. In maintaining this portfolio, the
Cromwell Property Group implements a sector agnostic active asset management strategy,
where each asset strategy is reviewed on a regular basis to ensure the asset is best placed to
generate income both now and in the future, with a heavy focus on the underlying cash flow
security and tenant covenant.

The Cromwell Property Group looks to manage assets through the cycles and does not
operate an accumulation strategy. Capital is employed as efficiently as possible to maintain
future optionality and balance the relative risk versus reward of all opportunities.

As noted below, the Cromwell Property Group’s integrated property management focus also
allows it to prudently control both asset income and costs to maximise portfolio returns.

Funds management operations

The Cromwell Property Group’s funds management business is a key future growth platform
for the business and has historically been focused on retail investors and strategic
partnerships, with current external assets under management of $1.3 billion.

Over time, either organically or through acquisition, the Cromwell Property Group intends to
continue to grow the funds management business, targeting an earnings contribution from
funds management operations of approximately 20% of overall group earnings.

Future acquisitions

The Cromwell Property Group actively looks for asset opportunities for both its investment
portfolio and its funds management business. Each opportunity is closely reviewed against a
set of investment criteria developed specifically for the direct portfolio or for the funds
management product being constructed/managed.

Any acquisition or other transaction opportunity, is conditional on a number of items,
including due diligence, negotiation of transaction documents and Cromwell Property Group
Board approval.

The investment strategy, in so far as it applies to the Trust, is in accordance with its
constitution and with the authorisations granted to the Responsible Entity by virtue of its
Australian Financial Services Licence (No 238052).

The constitution of the Trust provides that the Responsible Entity has all the powers and
responsibilities of a natural person and a body corporate, including the power to invest and to
borrow or raise money for the purpose of the Trust and on security of the assets of the Trust.
The Responsible Entity has determined that the Offer and the transactions contemplated by
the Offer are for the purpose of the Trust.

The constitution of the Trust also provides that the principal investment policy of the
Responsible Entity in relation to the Trust is investment in real property in Australia, other
than residential property, and the making of such other investments with the assets of the
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Trust which in the Responsible Entity's opinion are from time to time required for the
purpose.

This clause in the constitution of the Trust may be changed by a special resolution of
members of the Trust passed at a meeting of members of the Trust held in accordance with
the Corporations Act.

From time to time, the Responsible Entity may determine, and may publish public statements
or give other information to members of the Trust about, the investment strategy of the Trust.
The Responsible Entity may change such investment strategy at will, provided that the
investment strategy is consistent with the Responsible Entity's powers under the constitution
of the Trust. Any material change to the investment strategy of the Trust would (where
materially price sensitive) be notified by an announcement on the ASX.

History

The Company has been listed on the ASX since 1971, with two key events shaping the
history of the Cromwell Property Group and the current structure of the business.

First, the involvement of the existing management team began in 1998. At that time the
Company was operating as a property fund manager and developer but did not have any
significant recurring earnings and did not own any investment properties.

The second key event occurred in 2006, when the Company proposed a merger of 6 unlisted
property funds and a stapling of the merged funds to the Company. This transaction was
approved by investors forming the Cromwell Property Group as it is currently structured.

Since 2007, the Cromwell Property Group has continued improving its property portfolio,
giving particular attention to tenant quality and increasing the weighted average lease term.

In recent years this has also involved the Cromwell Property Group using its internal property
and project management capability to undertake significant property refurbishments, allowing
long-term, blue chip tenants to be retained and/or secured.

In late 2009, the Cromwell Property Group introduced a partner onto its register, Redefine,
through an initial placement to a UK based group company. Following a number of
additional acquisitions and capital raising transactions, supported by Redefine Properties
Group. Its total holding has increased to approximately 24.8% as at November 2014.

Integrated property management

The Cromwell Property Group’s property focus enables it to provide the group and its
managed funds with a full suite of property related services including transaction sourcing,
due diligence, property management, leasing, asset enhancement and realisation.

The Cromwell Property Group actively manages all the property assets of the Cromwell
Property Group and its managed funds in-house, creating a link between investors, the assets
and their tenants. This integrated property management model is one of the Cromwell
Property Group’s key competitive advantages.
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The asset management team oversees the strategic management of each property, aiming to
ensure that tenants are content, space is leased, buildings are operating efficiently and
projects are delivered on time and on budget. By keeping these functions in-house, the
Cromwell Property Group helps to ensure that assets are managed in accordance with the
interests of investors and to the expectations of tenants.

Funds management activities

The Cromwell Property Group, through wholly owned subsidiaries, the Responsible Entity
and Cromwell Funds Management Limited, is licensed to manage direct property, mortgage
and equities funds. Since the involvement of current management in 1998, the Cromwell
Property Group has managed unlisted direct property funds, raising over $1 billion and
acquiring property assets valued in excess of $1.9 billion.

Additionally, the Cromwell Property Group manages over $300 million in listed property
securities through its 45% ownership in Phoenix Portfolios Pty Ltd, an investment manager
specialising in managing property securities for wholesale investors.

The current funds management activities of the Cromwell Property Group are summarised as
follows:

Total Number of Ongoing Initial

Fund Sector Investors  assets properties fees fees
Cromwell Riverpark Direct

Trust property  Retail $208m 1 0.60% 3.0%
Cromwell Ipswich ~ Direct

City Heart Trust property  Retail $103m 1 0.60% 3.0%
Cromwell Box Hill  Direct

Trust’ property  Retail $118m 1 0.60% 3.0%
Cromwell Property  Direct

Trust 12 property  Retail $131lm 3 0.60% 2.4%

Cromwell Phoenix
Property Securities  Listed

Fund property  Retail $13Ilm  N/A 0.82% N/A
Listed

Phoenix Mandates  property = Wholesale $193m  N/A Variable N/A

Cromwell Partners  Direct

Trust' property  Partnership $145m 1 N/A

Cromwell Direct Direct

Property Fund property  Retail $17m N/A 0.60% 2.0%

Cromwell Australian Listed /

Property Fund Direct Retail $1m N/A 0.25% N/A

Oyster Property Direct Retail/

Group' Property  Wholesale $322m

1. Represents the Cromwell Property Group’s 50% share
2. Assumes completion of property currently under construction.

Profiles of the retail funds listed above are below.
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Cromwell Riverpark Trust

The Cromwell Riverpark Trust was established in June 2009 and owns a single office asset in
Brisbane, valued at $205 million as at 30 June 2014. The Cromwell Riverpark Trust is
currently distributing 9.5cpu per annum, paid monthly. Its NTA per unit has risen from

the pro-forma $0.90 at the commencement of the Cromwell Riverpark Trust to $1.18 as at 30
June 2014. Since inception, the Trust has delivered a total annual return of approximately
12%.

Cromwell Ipswich City Heart Trust

The Cromwell Ipswich City Heart Trust was established in December 2011 and owns the
Ipswich City Heart building in Queensland, which reached practical completion in September
2013. The building was valued at $99.5 million as at 30 June 2014 and the Cromwell
Ipswich City Heart Trust is distributing 8.5cpu per annum, paid monthly

Cromwell Box Hill Trust

The Cromwell Box Hill Trust was established in December 2012 and owns the ATO building
in Box Hill, which is currently under construction and expected to be completed by March
2015. The building is valued on an “as if complete” basis at $118 million as at 30 June 2014
and the Cromwell Box Hill Trust is currently distributing 8.0cpu per annum, paid monthly.

Cromwell Property Trust 12

The Cromwell Property Trust 12 was established in October 2013 and owns three assets
across Victoria and South Australia. The assets owned are the Rand Distribution Centre
located in South Australia, a commercial office building located in Dorcas Street, South
Melbourne and the ATO building, in Dandenong which is currently under construction.
The asset values, including the ATO Building, based on “as if complete” basis is $131
million as at 30 June 2014 and the Trust is currently distributing 7.75cpu per annum, paid
monthly.

Cromwell Direct Property Fund

The Cromwell Direct Property Fund was established in August 2013 and owns units in all of
Cromwell’s underlying property syndicates, including Cromwell Riverpark Trust, Cromwell
Ipswich City Heart Trust, Cromwell Box Hill Trust and Cromwell Property Trust 12. The
fund also has the ability to buy direct property assets that fit its purchasing fundamentals.

The fund is an open ended, unlisted direct property fund that aims to provide investors with
diversification across high quality property assets throughout Australia. The fund is currently
distributing 7.25 cents per unit, per annum, paid on a monthly basis.

Cromwell Australian Property Fund

The Cromwell Australian Property Fund was established in September 2013 and invests its
funds into direct property and listed property securities via the Cromwell Direct Property
Fund and the Cromwell Phoenix Property Securities Fund. The fund is an open ended,
diversified property fund that aims to provide investors with diversification across high
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quality property assets and listed property securities. The fund is currently distributing 6.00
cents per unit, per annum, paid on a monthly basis.

Cromwell Phoenix Property Securities Fund

The Cromwell Phoenix Property Securities Fund provides its unitholders with a diversified
exposure to a broad range of ASX-listed property and property related securities. The fund
aims to provide its unitholders with a total return in excess of the S&P/ASX 300 AREIT
Accumulation Index. The fund has consistently out performed this index since inception in
April 2008.

Cromwell Funds Management Limited ACN 114 782 777, AFSL 333 214 ("CFM") is
the responsible entity of, and the issuer of units in, the Cromwell Direct Property Fund
ARSN 165 011 905, Cromwell Australian Property Fund ARSN 153 092 516 and
Cromwell Phoenix Property Securities Fund ARSN 129 580 267 (together, the
"Funds''). Before making an investment decision in relation to any of the Funds,
investors should read the relevant product disclosure statement dated 21 August 2013,
24 September 2013 and 1 November 2012, respectively ('""PDSs''). The PDSs are issued
by CFM and are available from www.cromwell.com.au/investment/available-property-
funds or by calling Cromwell Investor Services on 1300 276 693.

Corporate activity
Investment portfolio

The Cromwell Property Group continually seeks to realign its portfolio to maximise value
and recently undertook a number of major acquisitions as well as the sale of some non-core
properties.

In June 2013, the Cromwell Property Group purchased a $405 million portfolio of seven
office assets from the NSW State Government with an attractive initial portfolio yield of 9%.
Nearly 70% of the portfolio is leased to the Government with an overall WALE of 9.4 years,
increasing Cromwell’s overall portfolio WALE and its exposure to Government tenants.

The portfolio includes three Sydney CBD assets, providing the Cromwell Property Group’s
portfolio with additional weighting to the Sydney office market. There are also four regional
NSW assets leased to the NSW State Government for approximately 14 years.

The Cromwell Property Group undertook a $250 million equity raising to partly fund the
acquisition. Shortly before, the Cromwell Property Group also bought two Brisbane CBD
buildings leased to the Queensland State Government. The acquisitions and equity raising
increased both operating earnings per security and distributions per security guidance for the
2014 financial year.

In December 2013, the Cromwell Property Group acquired (together with Redefine) North
Sydney office building Northpoint Tower for $278 million. Northpoint Tower is one of
North Sydney’s most recognisable office towers, holding a prime corner position in an area
that the Cromwell Property Group believes has significant potential in the coming years.
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In late 2013, the Cromwell Property Group took the opportunity to sell six non-core
properties with a combined value of more than $250 million.

Post 2014 year end, in August 2014, the Cromwell Property Group sold its investment
property located at 321 Exhibition Street, Melbourne for $208 million, a 10% premium to its
most recent valuation. Proceeds from the sale reduced gearing and provided the Cromwell
Property Group with the capital and flexibility to acquire larger, higher potential assets like
Northpoint Tower.

Funds management

The Cromwell Property Group has continued to raise capital through its fund management
operations as illustrated earlier through raising seven retail funds since 2009. In addition, in
2011, the Cromwell Property Group established CREP to enable institutional investors to co-
invest with the Cromwell Property Group into property in Australia. Northpoint Tower in
North Sydney, an asset that was rundown and in need of repositioning, was acquired at a
price of A$278 million by CREP as trustee of the Cromwell Partners Trust (established in
2013). 50% of the units in Cromwell Partners Trust are held by Redefine. There are no other
co-investments in CREP or Cromwell Partners Trust.

In addition to the organic growth of the funds management business, the Cromwell Property
Group has made several acquisitions in order to supplement organic growth and supplement
existing offerings to the market.

In 2009, the Cromwell Property Group bought a 50% interest in Phoenix Portfolios (now
reduced to 45%), a property securities investment manager. Through the provision of some
initial financial support and guidance on funds strategy, Phoenix Portfolios has managed the
Cromwell Phoenix Property Securities Fund to outperform its peers and win accolades from
across the industry.

In 2014, the Cromwell Property Group acquired a 50% stake in the New Zealand fund
manager Oyster Property Group. Oyster Property Group has total assets under management
of NZ$693 million as at 31 December 2014 through a combination of retail funds
management, via property syndicates and an institutional property management business.
The Cromwell Property Group will look to grow the Oyster Property Group business through
selected loans to assist the business to warehouse assets before raising capital, and through
advice on how to improve distribution. There is also potential to distribute the Cromwell
Property Group products into New Zealand.

Asset overview

The Cromwell Property Group owns and manages 27 assets across Australia as detailed in the
table below as at November 2014:

Occupancy % Weighted Current

Building by Gross Average Lease Valuation

Income Term A$

Qantas HQ NSW 100.0% 16.4 years 335,000,000

HQ North Tower QLD 99.8% 4.8 years 197,500,000
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700 Collins Street
Tuggeranong Office Park

Miller Street, North Sydney®

Victoria Avenue

McKell Building

Kent Street, Sydney
Cromwell House
Synergy

Bundall Corporate Centre
TGA Complex

Lovett Tower

Bligh House

Henry Waymouth Centre
Forestry House’

43 Bridge Street

19 National Circuit
Station Street, Penrith
Oracle Building

Health House

Crown Street, Wollongong
Terrace Office Park
Farrer Place, Queanbeyan
Vodafone

Bull Street, Newcastle
Regent Cinema Centre
Village Cinema Geelong

Key property statistics®

VIC
ACT
NSW
NSW
NSW
NSW
QLD
QLD
QLD
ACT
ACT
NSW
SA
QLD
NSW
ACT
NSW
ACT
QLD
NSW
QLD
NSW
TAS
NSW
NSW
VIC

54.4%
100.0%
94.8%
92.4%
100.0%
100.0%
76.1%
100.0%
82.0%
100.0%
100.0%
100.0%
100.0%
100.0%
96.2%
100.0%
100.0%
97.3%
100.0%
100.0%
80.3%
100.0%
100.0%
100.0%
100.0%
100.0%

1.7 years
2.1 years
2.7 years
3.3 years
13.6 years
4.5 years
2.0 years
2.7 years
5.0 years
2.5 years
1.7 years
3.6 years
9.2 years
3.1 years
2.1 years
3.9 years
13.6 years
3.8 years
0.7 years
13.5 years
2.3 years
13.6 years
1.9 years
13.6 years
4.2 years
10.4 years

171,000,000
140,000,000
139,350,000
132,000,000
141,000,000
174,000,000
74,500,000
72,000,000
70,000,000
64,000,000
43,500,000
59,000,000
47,500,000
36,000,000
31,600,000
31,000,000
31,250,000
29,400,000
28,500,000
26,500,000
23,500,000
23,900,000
14,000,000
16,700,000
13,600,000
14,500,000

30-June-2014

Portfolio value $2.2bn
Number of properties 27
Occupancy 97.6%
WALE 5.9 Years
Weighted average capitalisation rate 8.2%
Income from government & listed tenants 80.6%

% Reflects 50% share with co-investment from Cromwell partner, Redefine
7 Health and Forestry Houses counted as one asset
8 Statistics as at June 2014 adjusted for sale of 321 Exhibition Street, Melbourne

ME_118135134_19 (W2007)

Page 56



Geographic diversification’

Sector diversification’

1.2%
2ACT
B NSW
= QLD u Office
mVIC ® Retail
ETAS
SA
Tenant classification’ Top 5 tenants
% of Gross
Top 5 Tenants' Income  Cumulative % Credit Rating
5 Federal Govemment 21% 21% AAA
. O, O,
Al?t\;lec:’rri]tr; ent NSW State Government 15% 36% AAA
Qantas 1% 47% BB+
= Listed
Company/Subsidary QLD State Government 9% 56% AA+
m Private Company AECOM Australia Pty Ltd 4% 60%
TOTAL 60%
? By gross income
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Lease expiry profile (as at June 2014 by gross income)

45.0% -

40.9%
40.0% -
35.0% -
30.0% -
25 0% - 24.1%
20.0% - 17.2%
15.0% -
10.0% - 71% 8.3%
5.0% - 2.4%
0.0% - . . .
Vacant FY15 FY16 FY17 FY18 Thereafter
Asset Revaluations

Properties of the Cromwell Property Group are generally independently valued at least once
in every financial year, although exceptions are made from time to time.

Valuations are undertaken by a registered valuer with not less than five years relevant
experience and based on the price at which the property might reasonably expected to be sold
at the date of the valuation.

In addition, the Cromwell Property Group will not instruct a registered valuer to prepare an
independent valuation for more than two consecutive years on the same property. Valuers
are instructed to undertake their valuation in accordance with industry standards and to
outline their valuation methodology within the valuation report.

At the end of each six monthly financial reporting period, the valuation of each property of
the Cromwell Property Group is reviewed by the directors of the Cromwell Property Group
and updated if necessary.

The valuation procedure of the Trust and the methodology for valuing assets is further
described in the Cromwell Property Group's 2014 Annual Report.

Capital Management
Capital management process
The capital management activities of the Cromwell Property Group are overseen by the

Group Treasurer in line with policies approved by the Board of the Cromwell Property
Group. The Group Treasurer reports to the CEO.
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The Group Treasurer’s responsibilities include the implementation of the Cromwell Property
Group’s debt and hedging policies. The Cromwell Property Group's business plan includes
debt and hedging strategies, which conform to these policies.

Debt management

Borrowings or gearing enhance the potential of capital gain for investors if property assets
increase in value but may also increase any capital loss in the event that the value of the
property falls relative to an un-geared property investment.

The objective of the Cromwell Property Group’s debt strategy, within its overall funding
strategy, is to provide:

(a) diversity;
(b) cost effectiveness; and
(©) flexibility.

When establishing new facilities or renegotiating existing facilities the Cromwell Property
Group seeks to:

(a) set a specific maximum level of gearing;
(b) set a specific minimum level of interest cover; and

(c) actively manage the interest rate risk associated with the borrowings by using
hedging instruments such that the exposure of the Cromwell Property Group to
adverse movements in interest rates is minimised where it is cost effective to do so.

The Cromwell Property Group seeks to keep the market fully informed of the activities of the
business and its funding activities.

The level of gearing, interest cover, interest rates and hedging strategies is monitored by the
Group Treasurer and reported to the CEO and the Board of the Cromwell Property Group
monthly or as and when required.

Managing gearing appropriately is a key capital management initiative of the Cromwell
Property Group whereby:

(a) gearing is reduced before peak of property cycle via valuation increases and asset
sales; and

(b)  gearing is increased at bottom of property valuation cycle through selective
acquisitions.

Gearing is currently being reduced consistent with previous public statements.

The Cromwell Property Group has a stated strategy of maintaining a gearing range of 35%-
55% (total debt to total assets) and a minimum average debt term of 2 years.
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As at 30 June 2014 the Cromwell Property Group’s gearing was 42% and its weighted
average debt maturity was 3.9 years.

Post the acquisition, the Cromwell Property Group’s gearing is projected to be 45.4% and its
weighted average debt maturity to be 3.8 years.

Debt Facilities
The Trust obtains leverage by way of borrowings from the relevant lenders.

In May 2014, a new syndicated finance facility was established. The syndicated finance
facility is secured by first registered mortgages over a pool of the investment properties held
by the Trust and is split into two tranches, one of $422,000,000 which expires in May 2018
and one of $597,000,000 which expires in May 2019. Interest is payable monthly in arrears at
variable rates based on the 30 day BBSY rate which was 2.66% at balance date plus a loan
margin. The facility was fully drawn and the proceeds used to repay all debt facilities other
than the existing Tuggeranong debt facility.

The Tuggeranong debt facility is a limited recourse facility secured against a single asset
located at Athllon Drive, Tuggeranong ACT. The principal loan balance as at 30 June 2014
was $90.5 million. The facility is due to mature in June 2015 and preliminary discussions
with the existing lender have commenced regarding a new facility. Alternatively the loan
balance may be refinanced into the abovementioned syndicated finance facility.

Interest Rate and Currency Hedging

The Cromwell Property Group seeks to actively manage the interest rate risk associated with
loans using simple hedging instruments such that the exposure of the Cromwell Property
Group to adverse movements in interest rates is minimised.

Where appropriate the Cromwell Property Group seeks a known interest cost environment
that provides certainty in relation to the cost of debt financing and does so by actively
managing the interest rate risk management of its debt facilities and maintains a level of
hedging across the total portfolio.

Leverage obtained through the use of derivatives and other non-fully funded instruments is
embedded in the instrument and as such could be said to be granted by the issuer of the
instrument or the counterparty to the derivative contract.

Management actively monitors the interest rate market and makes decisions as to hedging
strategies in line with the cashflow needs of the Cromwell Property Group and prudent

requirements.

The Cromwell Property Group’s hedging policy is under constant review to make allowances
for changing market conditions.

As a general guide, and subject to the prevailing market conditions at the time, it is
anticipated that interest rates on at least 75% of the Cromwell Property Group’s total debt
facilities may be fixed or otherwise hedged for a period of 2-5 years.
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The Cromwell Property Group reserves the right to alter the above should the Cromwell
Property Group consider that it is not in the best interests of holders of Stapled Securities to
enter into hedging arrangements on this basis.

Interest rate risk management for the Cromwell Property Group's debt facilities is considered
on a case by case basis taking into account the following:

(a)  the weighted average hedge term of the portfolio;

(b)  length of particular debt facility;

(c) income stream of the property that is the subject of the debt facility;

(d)  the term of lease(s) of the property that is the subject of the debt facility;

(e)  prevailing interest rate market conditions;

(f) prevailing economic conditions; and

(g)  anticipated ownership horizon of the property that is the subject of the debt facility.

Management reviews the Cromwell Property Group’s hedging strategy on a constant basis
and reports to the Board of the Cromwell Property Group monthly in relation to:

(a) any new hedging agreements entered into; and
(b)  current hedging arrangements for the Cromwell Property Group’s portfolio.

As at 30 June 2014, 94% of the Cromwell Property Group’s debt was hedged for a weighted
average duration of 2 years.

Post the Valad Acquisition, 95% of the Cromwell Property Group’s debt will be hedged for a
weighted average duration of 4.5 years.
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Distribution policy

The Cromwell Property Group pays distributions quarterly in arrears. These distributions are
sourced from operating earnings and the Cromwell Property Group aims to pay out 90-95%
of operating earnings as distributions.

The Cromwell Property Group maintains a dividend reinvestment plan where holders of
Stapled Securities can elect to participate and have their distributions reinvested for
additional Stapled Securities. The dividend reinvestment price under the plan is the market
price, which is the average of the daily volume weighted average price of Stapled Securities
traded on the ASX during the 10 trading days immediately prior to the relevant plan record
date to which the distribution relates, less any discount. Details of any discount are
announced at the time of each distribution announcement.

Fees and expenses

The Responsible Entity is entitled to certain fees for managing the Trust and to recover
expenses incurred in managing the Trust, performing its obligations and exercising its powers
under the constitution of the Trust. However, as these fees are charged by the Responsible
Entity or another company owned by the Cromwell Property Group, they represent an
internal charge which is eliminated when preparing the financial reports of the Cromwell
Property Group. Disclosure obligations require these fees to be set out in a prescribed form
and further information in relation to these fees is available in Annexure 1 on page 166.

Labour, social, ethical and environmental disclosure

All of the Cromwell Property Group's investment decisions are made on a solely economic
basis. Labour standards, environmental, social or ethical considerations were not taken into
account by the Cromwell Property Group when decisions were made in relation to the Offer
or the Valad Acquisition.

Complaints handling

If holders of Stapled Securities want to make a complaint about the way in which the
Cromwell Property Group is being managed, they should write to:

The Dispute Resolutions Officer
Cromwell Property Securities Limited
GPO Box 1093

Brisbane QLD 4001

Alternatively, they can email complaints @cromwell.com.au or call Cromwell Investor
Services on 1300 276 693.

The Cromwell Property Group will acknowledge any complaint in writing and, where
possible, aims to resolve each complaint and communicate its decision to the complainant
within 45 days of receiving the complaint.
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If a holder of Stapled Securities is not satisfied with the Cromwell Property Group's response
they can refer their complaint to the following independent dispute resolution scheme, of
which the Cromwell Property Group is a member:

Financial Ombudsman Service
GPO Box 3
Melbourne VIC 3001

Alternatively, further information is available by contacting the Financial Ombudsman

Service on:

Phone: 1300 780 808
Website: www.fos.org.au
Email: info@fos.org.au

Corporate structure

The following outlines name, jurisdiction and percentage ownership of each company in the

Cromwell Property Group.

Name of subsidiary Place of Percentage of shares
incorporation held %
Cromwell Property Securities Limited Australia 100
Cromwell Property Services Pty Ltd Australia 100
Marcoola Developments Pty Ltd Australia 100
Votraint No. 662 Pty Ltd Australia 100
Cromwell Capital Limited Australia 100
Cromwell Finance Limited Australia 100
Cromwell Operations Pty Ltd Australia 100
Cromwell Paclib Nominees Pty Ltd Australia 50
Cromwell Funds Management Limited Australia 100
Cromwell Seven Hills Pty Ltd Australia 100
Cromwell Holding Trust No 1 Pty Ltd Australia 100
Cromwell Holding Trust No 2 Pty Ltd Australia 100
Cromwell Real Estate Partners Pty Ltd Australia 100
Cromwell Project & Technical Solutions  Australia
Pty Ltd 100
CDPT Finance Pty Ltd Australia 100
Cromwell BT Pty Ltd Australia 100
Cromwell SPV Finance Pty Ltd Australia 100
Cromwell European Holdings Limited United Kingdom 100
Cromwell European Finance Limited United Kingdom 100

ME_118135134_19 (W2007)
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DIRECTORS
Issuer

The following table provides details of the Board of the Issuer as at the date of this Cleansing
Notice:

Name/position Background

David Gippel David has 24 years experience in corporate banking and

Director capital markets, specialising in real estate investment and
development and is the current Group Treasurer for the
Cromwell Property Group.

The Cromwell Property Group

The following table provides details of the Board of the Cromwell Property Group as at the
date of this Cleansing Notice:

Name/position Background

Geoffrey Levy, AO Mr Levy has extensive public company executive and

Chairman directorship experience and is the former Chief Executive
Officer of Investec Bank (Australia) Ltd. He is currently
Chairman of ASX listed Specialty Fashion Group Limited
and Monash Private Capital. He was appointed an
Officer in the Order of Australia in the Queen’s Birthday
Honours List in June 2005.

Paul Weightman Mr Weightman has been the key driver of the Cromwell

Chief Executive Officer Property Group’s success since inception in 1998. He has
extensive experience in property development and
investment, financial structuring, public listings, mergers
and acquisitions, revenue matters and joint ventures. Mr
Weightman was the Cromwell Property Group’s
Executive Chairman from 1998- 2008 and has acted as a
director of companies in the property, energy and retail
sectors. He practised as a solicitor for more than 20 years
and holds degrees in commerce and law.

Daryl Wilson Mr Wilson joined the Cromwell Property Group in

Executive Director August 1999 and has primary responsibility for the
finance and funds management functions. Mr Wilson has
lead the development of the Cromwell Property Group's
funds management capabilities, and has many years
experience as a chartered accountant. He holds a
Bachelor of Commerce and a Diploma of Financial

Planning.
Robert Pullar Mr Pullar is a Director of the Brisbane based property
Non-executive Director development company, Citimark Properties. He was

previously a partner with a mid tier chartered accounting

firm specialising in property investment, taxation and
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Name/position Background

corporate reorganisation. Mr Pullar is a member of the
Institute of Chartered Accountants and a Fellow of the
Australian Institute of Company Directors. He is
Chairman of Cromwell’s Nomination & Remuneration
Committee, and a member of the Cromwell Property
Group’s Audit & Risk and Investment Committees.

Michelle McKellar Ms McKellar has a wealth of property and portfolio

Non-executive Director management experience throughout the Asia-Pacific. Ms
McKellar was responsible for establishing the CBRE
business in New Zealand and served as the Hong Kong-
based Managing Director of the company’s Greater China
operations. She subsequently served as the Chief
Executive Officer of Jen Group of Companies and is a
founding Director of China-based Dash Brands. She is a
senior member of the Property and Land Economy
Institute, and a Fellow of the Australian Institute of
Company Directors. Ms McKellar is a member of the
Cromwell Property Group’s Nomination &
Remuneration, Audit and Risk and Investment

Committees.
Richard Foster Mr Foster has been a licensed real estate agent with
Non-executive Director substantial experience in the real property industry

specialising in large-scale property acquisition for most of
his professional life. He has also been closely involved
with the acquisition and marketing of direct property
investments valued in excess of $1.2 billion. He has had
substantial input to the growth and development of the
Cromwell Property Group and the Cromwell Property
Group’s investment products. Mr Foster is a member of
the Cromwell Property Group’s Investment and
Nomination & Remuneration Committees.

Marc Wainer Non-executive Director Mr Wainer has more then 35

Non-executive Director years experience in the property industry in South Africa,
including founding Investec Property Group, Investec
Bank's property division. Marc is Chief Executive
Officer and an Executive Director of listed South African
property group Redefine Properties which he founded,
and a director of Redefine International plc, a listed
property investment company which is a substantial
securityholder of the Cromwell Property Group. He also
is a non-executive director of Hyprop Investments
Limited, a South African listed retail property fund.

Jane Tongs Ms Tongs has over 20 years of management expertise,

Non-executive Director serving on the boards of insurance, funds management
and other financial services entities. She is currently
Chairman of the Netwealth Group and Chairman of the
Lend Lease Australian Prime Property Fund Investors
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Name/position Background

Committee and a Director of Australian Energy
Marketing Operator Limited, Catholic Church Insurances
Ltd and Warakirri Asset Management Ltd. Ms Tongs is
also a Fellow of the Institute of Charted Accountants,
CPA Australia and a member of the Institute of Company
Directors. Ms Tongs is the Chairman of the Cromwell
Property Group's Audit and Risk Committee and a
member of the Nomination and Remuneration

Committee.
Andrew Konig Mr Konig has more than 20 years of commercial and
Non-executive Director financial experience in South Africa, including 10 years

at Independent News & Media Limited and Redefine
Properties Limited. He is currently the Chief Executive
Officer of Redefine Properties Limited, involved in
regulatory compliance, investor relations, and legal and
human resource management. Mr Konig is also an
Executive Director of Fountainhead Property Trust
Management Limited and numerous other Redefine
Group companies.
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SENIOR MANAGEMENT
Issuer

The following table provides details of the executive officer of the Issuer:

Name/position Background

Nicole Riethmuller Nicole has over 20 years experience as a corporate lawyer

Company Secretary having worked primarily in the financial services
industry. She holds a Bachelor of Commerce, Bachelor
of Laws and Graduate Diploma of Legal Practice. She is
currently the General Counsel/Company Secretary for the
Cromwell Property Group, having started with the Group
in 2008.

The Cromwell Property Group

The following table provides details of the executive officers of the Cromwell Property
Group:

Name/position Background

Paul Weightman As above.

Chief Executive Officer

Daryl Wilson As above.

Director Funds Management

Michael Wilde Michael joined the Cromwell Property Group in May
Chief Financial Officer 2005 as Finance Manager. Prior to working at the

Cromwell Property Group, Michael worked in the audit
divisions of PricewaterhouseCoopers and Johnston Rorke
(now Pitcher Partners). Michael has a Bachelor of
Commerce and a Bachelor of Science and is a member of
the Institute of Chartered Accountants in Australia and a
member of the Governance Institute of Australia
(previously Institute of Chartered Secretaries
and Administrators).
Nicole Riethmuller Nicole is responsible for ensuring the Cromwell Property
Group operates within an appropriate legal and
compliance framework with specific focus on the
Cromwell Property Group’s statutory obligations. Nicole
has over 20 years experience as a corporate lawyer having
worked primarily in the financial services industry. She
holds a Bachelor of Commerce, Bachelor of Laws and
Graduate Diploma of Legal Practice.
Jodie Clark Jodie is the Cromwell Property Group’s Chief Operations
Chief Operations Olfficer Officer and Corporate Real Estate Licensee across
Australia. She has 20 years experience in the property
industry in Queensland and NSW across the commercial,
industrial and residential sectors, including a number of
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Name/position

Background
development projects. During this time Jodie has held
transactions, property management, business
development and sales management positions.

Michael Blake
Director - Funds Management

Michael is responsible for managing the Cromwell
Property Group’s relationships with national dealer
groups, researchers and asset consultants. He was
previously at AAP Reuters Economic Services, managing
dealing rooms for major Australian banks, stockbrokers
and corporate treasuries. Michael has also been National
Sales Manager for ING and held senior roles at Zurich
and HSBC asset management. Michael holds a Bachelor
of Financial Administration, a Diploma of Financial
Planning and a Masters of Business Administration.

David Gippel
Group Treasurer

David is responsible for debt facility structuring and
management, compliance and interest rate strategy for the
Cromwell Property Group. In his role as Group
Treasurer, he procures and manages the Cromwell
Property Group’s banking and finance relationships.
David has 24 years experience in corporate banking and
capital markets, specialising in real estate investment and
development.

Philip Cowling
Director — Projects & Technical
Solutions

Philip is a Chartered Engineer with over 25 years
experience in building design facilities and property
management in Australia and the UK. Before joining the
Cromwell Property Group he undertook roles as a
consultant working on a range of projects for clients
including QIC. As director of Cromwell Projects and
Technical Solutions, Philip is responsible for the
management of all new development and renovation
projects across the portfolio. Philip's other
responsibilities include the technical due diligence on
acquisitions, managing the Cromwell Property Group's
sustainability and energy policy and the operational and
cost management of all properties in the Cromwell
Property Group’s portfolios. Philip has been involved in
over $2 billion of property acquisitions for the Cromwell
Property Group and delivered in excess of $600 million in
major projects and capital works.
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RIGHTS AND LIABILITIES OF THE STAPLED SECURITIES

Issued capital

As at the date of this Cleansing Notice, the Cromwell Property Group have 1,735,299,783
Stapled Securities on issue. Neither Australian law nor the constitutions of the Company or
the Trust (collectively, the "Constitutions") imposes a limit on the maximum number of
Shares or Units, respectively, that each entity is authorised to issue.

The Trust is a registered scheme under the Corporations Act. The Corporations Act requires
that the constitution of a registered scheme must be contained in a document that is legally
enforceable as between the unitholders of the Trust and the responsible entity. A copy of the
constitution of the Trust (as amended) has been lodged with ASIC.

The constitution of the Trust provides that the constitution of the Trust is binding on the
Responsible Entity and each unitholder of the Trust and all persons claiming through them as
if they were parties to the constitution of the Trust. Generally, each applicant, by signing the
application for new Units, agrees and acknowledges that the applicant is bound by the
provisions of the constitution of the Trust.

The constitution of the Trust sets out the rights and benefits attaching to the Units, and the
respective rights and obligations of the Responsible Entity and unitholder of the Trust. Some
of the key provisions of the constitution of the Trust are set out on page 74 of the Cleansing
Notice.

The constitution of the Trust may only be modified in accordance with the requirements of
the Corporations Act and the constitution of the Trust. Section 601GC(1) of the Corporations
Act provides that:

"The constitution of a registered scheme may be modified, or repealed and replaced with a
new constitution:

(a) by special resolution of the members of the scheme; or

(b) by the responsible entity if the responsible entity reasonably considers the change
will not adversely affect members' rights.'

This constitution of the Trust is governed by and is to be construed in accordance with the
laws of the State of Queensland. The Responsible Entity, the unitholders of the Trust and
applicants irrevocably and unconditionally submit to the non-exclusive jurisdiction of the
courts of Queensland and courts entitled to hear appeals from those courts.

A final and conclusive judgment of the House of Lords, the Supreme Court of England and
Wales, the Court of Session and the County Courts (in respect of the Bonds), would be

enforced by the courts of the Relevant Jurisdiction without examination of the merits of the
case if the following requirements of the Foreign Judgments Act 1991 (Cth) are met:
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(a)

(b)

(©)

(d)

(e
()

(@

(h)

@

application for registration under the Foreign Judgments Act (Cth) is made within 6
years of the judgment, or within 6 years of the disposition of any appeal from the
judgment;

the judgment is a money judgment, being a judgment for a definite sum of money
other than in respect of taxes or other charges of a like nature or a fine or other
penalty;

the judgment is valid;

the judgment is enforceable by execution in England and has not yet been wholly
satisfied;

the judgment is not obtained by fraud;

the enforcement of the judgment would not be contrary to public policy in the
Relevant Jurisdiction;

the proceedings in the English court did not involve a denial of the principles of
natural justice recognised by the courts of the Relevant Jurisdiction;

the judgment is obtained in proceedings of which a defendant received sufficient
notice to enable it to appear, or in which a defendant appeared;

the matter in dispute was not the subject of a final and conclusive judgment by
another court having jurisdiction in the matter given before the judgment was given
in the English court;

Such a judgment may be registered under the Foreign Judgments Act 1991 (Cth) in the
Supreme Court of the Relevant Jurisdiction and would be enforceable by action in the courts
of the Relevant Jurisdiction without a re-examination of the merits of the issues determined
by the proceedings in the English court.

In respect of any judgment of the House of Lords, the Supreme Court of England and Wales,
the Court of Session and the County Courts (in respect of the Bonds), an application may also
be made to the Supreme Court of the Relevant Jurisdiction to allow the judgment to be
enforced in the Relevant Jurisdiction without examination of the merits, on common law
principles, including:

(a)

(b)

©
(d
(e

the foreign court must have recognised a jurisdiction over the judgment debtor, or, if
the proceedings are in rem, a jurisdiction over the subject property, which the
Australian courts will recognise the foreign judgment must be final and conclusive;

the parties to the foreign judgment and the enforcement proceedings must be
identical and in the same interest;

the judgment must be for a fixed sum;
the judgment must not be obtained by fraud;

the enforcement of the judgment must not be contrary to public policy in the

Relevant Jurisdiction; and
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(f) the proceedings in the relevant court must not have involved a denial of the
principles of natural justice recognised by the courts of the Relevant Jurisdiction.

A court of the Relevant Jurisdiction will generally give effect to an express agreement made
in good faith as to choice of law in respect of the Bonds and the submission to jurisdiction
contained in them, providing that to do so would not be contrary to public policy or
overriding mandatory legislation. However, in the event that a non-money judgment is
handed down by the English court, it will be necessary to rely on equitable principles, of
which there are very few examples of actual application, and which examples have to date
been confined to recognition of the appointment of personal representatives or receivers.

In this paragraph, "Relevant Jurisdiction" means the State of Queensland and a reference to
"laws of the Relevant Jurisdiction" includes a reference to Queensland law and applicable
laws of the Commonwealth of Australia in force in the Relevant Jurisdiction.

Rights and liabilities attached to Stapled Securities

The rights and liabilities attaching to Stapled Securities are set out in the Constitutions, the
stapling deed in respect of the Cromwell Property Group dated 7 December 2006 ("Stapling
Deed") as well as the Corporations Act, exemptions and declarations given by ASIC, the
ASX Listing Rules (subject to waivers) and the general law.

The Constitutions and the Stapling Deed ensure that, for as long as the two entities remain
jointly quoted on ASX, the number of quoted Units and the number of quoted Shares shall be
equal and that unitholders and shareholders will be identical.

A summary of the rights attaching to Stapled Securities is set out below. This summary is not
exhaustive and reference should be made to the materials referred to in the foregoing
paragraph. Full details of the rights attaching to the Stapled Securities are set out in the
Constitutions, copies of which can be inspected at the registered office of the Cromwell
Property Group at Level 19, 200 Mary Street, Brisbane Queensland, Australia 4000 during
normal business hours.

The duties of the Responsible Entity are set out under the general law, the Corporations Act
and the constituent documents of the Trust. These duties include the following:

(a)  to comply with its duties under the Corporations Act, as modified by any applicable
instrument of relief or declaration provided or issued by ASIC, and the duties
applicable to it under the general law. Under the Corporations Act, the Responsible
Entity must (among other things);

) act honestly;

(i1))  exercise the degree of care and diligence that a reasonable person would
exercise if they were in the Responsible Entity's position;

(iii)  act in the best interests of the unitholders of the Trust and, if there is a conflict
between the unitholder's interests and its own interests, give priority to the
unitholder's interests;
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k)

M

(m)
(n)
(0)

@iv)

v)

(vi)

(vii)

(viii)

(ix)

treat the unitholders of the Trust who hold interests of the same class equally
and unitholders of the Trust who hold interests of different classes fairly;

not make use of information acquired through being the responsible entity in
order to:

(A)  gain an improper advantage for itself or another person; or
(B)  cause detriment to the unitholders of the Trust;

ensure that scheme property is:

(A) clearly identified as scheme property; and

(B)  held separately from property of the Responsible Entity and property of
any other scheme;

ensure that the scheme property is valued at regular intervals appropriate to the
nature of the property;

ensure that all payments out of the scheme property are made in accordance
with the constitution of the Trust and the Corporations Act; and

report to ASIC any breach of the Corporations Act that:
(A) relates to the Trust; and

(B)  has had, or is likely to have, a materially adverse effect on the interests
of unitholders of the Trust,

as soon as practicable after it becomes aware of the breach;

to carry out or comply with any other duty, not inconsistent with the Corporations Act,
conferred on it under the constitution of the Trust;

to comply with any representations, promises or covenants given by it or to which it is
bound by law in disclosure documentation or marketing material given to or accessible
by investors;

to comply with its duties under the compliance plan of the Trust;

to comply with the conditions of its Australian financial services licence;

while the Trust is listed on the ASX, to comply with the ASX Listing Rules;

to comply with its duties under contract in respect of its role as responsible entity of
the Trust.
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Company Constitution

The Constitution of the Company sets out the rights and benefits attaching to the Shares. The
key provisions of the constitution of the Company include:

(Shares) the directors of the Company may:

o issue and allot or dispose of the Shares on terms and at a price determined by the
directors of the Company and with certain rights and restrictions;

o grant options over unissued Shares; and
o issue preference shares.

(Transfer) the Shares are transferable in accordance with any method of transfer
required or permitted by the Corporations Act and the ASX. The directors of the
Company must refuse to register any transfer of Shares where they are required to do
so by the ASX Listing Rules and the constitution of the Company.

(General meetings) A director of the Company may call a meeting of the Company's
shareholders and must call annual general meetings in accordance with the
Corporations Act. The Company's shareholders may also request or call and arrange
to hold general meetings in accordance with the Corporations Act. Each shareholder
of the Company is entitled to receive notice of general meetings and attend and unless
not eligible, vote at general meetings. While stapling applies, a meeting of the
Company's shareholders may be held in conjunction with a meeting of the Trust's
unitholders.

(Votes of members) At a general meeting of the Company, every shareholder of the
Company has one vote on a show of hands and one vote for each fully paid Share on a
poll or a fraction of a vote equivalent to the proportion which the amount paid is of the
total amounts paid on the Share. A shareholder of the Company may vote in person,
by proxy, attorney or representative.

(Appointment and removal of directors) By resolution passed in a general meeting,
a director of the Company may be removed and where that outgoing director is a non-
executive director, another may be elected.

(Powers and duties of directors) The Company's directors may exercise all powers
of the Company that the Constitution of the Company, Corporations Act or the ASX
Listing Rules do not require to be exercised by the Company in a general meeting.
The powers of the directors include the power to borrow money, charge any property
or business of the Company, give a security and to provide a guarantee.

(Dividends and reserves) The Company's directors may by resolution declare a
dividend or determine a dividend is payable. The directors may also set aside an
amount out of profits as a reserve before such declaration or determination. All fully
paid Shares are entitled to participate in dividends equally and each partly paid Shares
is entitled to a fraction of the dividend declared or paid on a fully paid Share of the
same class, equivalent to the proportion which the amount paid is of the total amounts
paid on the Share. The Company's directors may:
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o deduct amounts payable by the relevant shareholder of the Company to the
Company from any dividend payable;

o resolve to pay a dividend wholly or partly by the transfer or distribution of
specific assets;

o establish a plan under which the Company's shareholders may elect to reinvest
cash dividends by subscribing for Shares;

o to the extent authorised by resolution in a general meeting, resolve that the
Company's shareholders may elect to receive Shares in lieu of dividends; and

o resolve to capitalise profits or reserves of the Company for distribution.

° (Winding up) If the Company is wound up, the liquidator may, with the sanction of a
special resolution, divide the assets of the Company amongst the Company's
shareholders or vest all or any of the assets of the Company in a trustee.

. (Indemnity and insurance) To the extent permitted by law, the Company may
indemnify any current or former officer of the Company, against any liability incurred
by that person in that capacity (except liability for legal costs) and reasonable legal
costs incurred in defending or resisting proceedings in which the person becomes
involved because of that capacity. The Company may purchase insurance, to the
extent permitted by law, insuring a person who is or has been an officer of the
Company, against any liability incurred by the person in that capacity.

o (Shareholder disclosure) Where a shareholder of the Company enters into an
arrangement restricting the transfer or other disposal of Shares and it is an
arrangement which the Company is required to disclose under the ASX Listing Rules,
the shareholder of the Company must provide the required information to the
Company.

Trust Constitution

The constitution of the Trust sets out the rights and benefits attaching to the Units. The key
provisions of the Constitution of the Trust include:

. (Units) The Responsible Entity may:
o issue Units at the current market value with or without special rights or
restrictions or otherwise in accordance with ASIC relief;
o issue options or financial instruments on such terms and conditions and price as it
determines; and
o not offer, allot or issue Units unless, at the same time, Shares are also offered,
allotted or issued (as applicable) to the same person, to form a Stapled Security.

o (Powers of the Responsible Entity) The Responsible Entity has all powers and
responsibilities of a natural person and a body corporate including the power to invest,
borrow, raise money, enter into any financial arrangement and appoint an agent.

° (Valuation) Subject to an applicable law, the value of an asset will be the current
market value of that asset determined having regard to an applicable law, the nature
and characteristics of the asset and the market for that asset at the time of valuation
and the basis of that determination.
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. (Transfer) The Units may be transferred in the approved form. The Responsible
Entity may refuse to register a transfer subject to the ASX Listing Rules and the
constitution of the Trust. The Responsible Entity must refuse to register any transfer
of Units where they are required to do so by the ASX Listing Rules and the
constitution of the Trust.

° (Application) The Responsible Entity may reject an application in whole or in part
without giving reasons for the rejection. The Responsible Entity may set a maximum
or minimum application amount and a maximum or minimum holding for the Trust.

° (Issue price) Unless the Corporations Act (including as modified by ASIC relief) or
the constitution of the Trust provides otherwise, the issue price for the issue of new
Units is the average of the daily volume weighted average price for all Stapled
Securities sales (including sales that are special crossings) on the ASX during the
previous 10 trading days immediately preceding that day divided by the average paid
up proportion of Stapled Securities less the issue price of a Share or such other amount
determined by the Responsible Entity.

° (Redemption) The holders of Units do not have a right to redeem Units. However,
under the ASX Listing Rules, the Responsible Entity must not be under an obligation
to allow a unitholder of the Trust to withdraw from the Trust. As such, while the
Trust is listed on the ASX, a unitholder of the Trust is not entitled to redeem their
Units. Rather, to exit their investment in the Trust, a unitholder of the Trust must
transfer their Units, which is ordinarily done via a sale on the market operated by the
ASX.

. (Unitholder meetings) A unitholder meeting may be called and arranged by the
Responsible Entity. Unitholders of the Trust with at least 5% of votes that may be
cast on the resolution or at least 100 unitholders of the Trust who are entitled to vote
on the resolution, may request a unitholder meeting be held or put resolutions to
meetings of unitholders of the Trust. Each unitholder of the Trust is entitled to receive
a notice of meeting.

. (Votes of members) Every unitholder of the Trust has one vote on a show of hands
and one vote for each dollar of the value of the total units they have in the Trust on a
poll. Each unitholder of the Trust is entitled to receive notice of general meetings and
attend and unless not eligible, vote at unitholder meetings.

° (Distributions) The Responsible Entity may determine at any time to distribute
capital or income to the unitholders of the Trust for a distribution period being either a
calendar quarter or such period nominated by the Responsible Entity. The amount of
the distribution is determined by the Responsible Entity or if no determination is made
for a period ending the 30 June of any year, the distribution amount is the net income
of the Trust for that period. The Responsible Entity may withhold from distributions
an amount which the Responsible Entity considers is necessary to minimise variability
in distribution amounts over distribution periods. Unitholders of the Trust may
reinvest the distribution where the right is offered under a disclosure document issued
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by the Responsible Entity or by notice in writing to all unitholders of the Trust, by
giving notice to the Responsible Entity to request it.

. (Responsible Entity) The Responsible Entity and its associates may hold Units in any
capacity. The Responsible Entity in a capacity other than as responsible entity of the
Trust, may contract with unitholders of the Trust, the Trust or any authorised
investments or property proposed to be acquired as an asset of the Trust if the
transaction is not in breach of any covenant contained in the constitution of the Trust
and the Responsible Entity acts with good faith to the unitholders of the Trust. If the
Responsible Entity acts in good faith and without gross neglect, fraud, deceit or a
material breach of covenant, it is not liable to account to nor to indemnify the Trust or
unitholders of the Trust or persons claiming under or on behalf of a unitholder of the
Trust. The liability of the Responsible Entity to the unitholders of the Trust is limited
to the extent the assets of the Trust are vested in the Responsible Entity or received
and/or held by it in accordance with the constitution of the Trust. The Responsible
Entity is entitled to be indemnified out of the assets of the Trust for any liability
incurred by it in properly performing its functions and duties or exercising its powers
under the constitution of the Trust or at law except where the liability is incurred or
payable in respect of or as a result of gross neglect, deceit or a material breach of
covenant of the Responsible Entity.

° (Termination) Upon termination, assets or proceeds remaining after application to
current, contingent or prospective expenses and liabilities will be distributed to
unitholders of the Trust pro-rata to their holdings of units in the Trust.
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MARKET PRICE INFORMATION AND OTHER INFORMATION CONCERNING
THE STAPLED SECURITIES

The Stapled Securities are currently listed on the ASX.
The table below sets forth, for the periods indicated, the high and low quoted closing prices

per Stapled Security in Australian Dollars as quoted on the ASX, the average daily trading
volume of the Stapled Securities traded on the ASX and the high and low of the ASX Index.

Closing price per Average daily

Stapled Security trading ASX Index
High Low volume High Low
(number of
Stapled
(Australian (Australian  Securities in
dollars) dollars) millions)
2011
First Quarter.........c....c........ 0.783 0.678 0.49 887.0  830.5
Second Quarter .................. 0.728 0.658 0.66 876.0 837.7
Third Quarter ..................... 0.718 0.608 0.50 846.8  708.9
Fourth Quarter.................... 0.683 0.638 0.77 831.7 742.0
2012
First Quarter.............cc........ 0.728 0.668 0.57 836.7  785.8
Second Quarter .................. 0.723 0.678 0.60 883.0 817.7
Third Quarter ..................... 0.778 0.683 1.11 945.8 874.1
Fourth Quarter.................... 0.862 0.763 1.43 988.5  928.9
2013
First Quarter.........c............. 0.967 0.828 2.66 1,043.6  960.8
Second Quarter .................. 1.107 0.935 4.89 1,135.4 986.1
Third Quarter ..................... 1.050 0.960 3.97 1,046.7  997.3
Fourth Quarter.................... 1.025 0.935 3.56 1,052.0  961.6
2014
First Quarter.............cc........ 1.020 0.945 4.94 1,038.3  980.1
Second Quarter .................. 1.000 0.955 3.73 1,088.0 1,005.0
Third Quarter ..................... 1.050 0.950 4.88 1,161.6 1,066.4
Fourth Quarter.................... 1.070 0.935 3.40 1,231.6 1,078.1

Source: Bloomberg.
The closing price of the Stapled Securities on 22 January 2015 was Australian dollars 1.05
per Stapled Security as quoted on the ASX.
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VALAD ACQUISITION AND THE IMPACT ON THE CROMWELL PROPERTY
GROUP

Valad Europe overview

Valad Europe is a pan European property funds management business with assets under
management (including investment capacity) at 31 December 2014 of approximately €5.3
billion across 24 investment mandates and funds and 13 geographies.

Valad Europe was originally part of the Australian listed Valad Property Group until Valad
Property Group was acquired by Blackstone Real Estate Partners VIin 2011. Subsequently,
Blackstone and the Valad Europe management team separated the Valad Europe business
from the rest of the group and rebranded as Valad Europe.

Since the acquisition, Valad Europe has gone on to stabilise its management platform
independently of both the remainder of the Valad Property Group and Blackstone and has
developed strong relationships with its 37 wholesale investors, 50% of which are invested in
more than one Valad Europe fund.

The Cromwell Property Group's proposed acquisition of Valad Europe

Through a United Kingdom domiciled subsidiary, the Cromwell Property Group has entered
into a conditional sale and purchase agreement to acquire Valad Europe for €145 million,
including co-investment stakes of approximately €23 million.

The acquisition is intended to be funded through the issue of Bonds the subject of this
Cleansing Notice.

The acquisition will significantly increase the Cromwell Property Group’s earnings
contribution from funds management to approximately 14%'° from approximately 4.6%,
consistent with the Cromwell Property Group’s stated strategy, and will be earnings neutral in
FY15 and greater than 5% earnings accretive in FY'16.

The Cromwell Property Group's pro forma operating earnings split by source of
income'’

14.0%

M Property investment/other

86.0% B Funds Management External

' Based on FY15 pro forma post tax, post convertible bond interest as though Valad Europe was acquired on 1
July 2014
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The Cromwell Property Group's pro forma operating earnings split by geography11

9.8%

W Australia
B New Zealand
M Europe
Pro forma AUM by type12
14,000 -
11,159
12,000 -

10,000
8,000
6,000
4,000
2,000

M Property securities
M External direct

M Internal

Pre Post

Pro forma AUM by geography12

""'Based on FY15 pro forma post tax, post convertible bond interest as though Valad Europe was acquired on 1
July 2014

'2 Assets under management based on June 2014 Cromwell Property Group AUM (adjusted for sale of 321
Exhibition Street, Melbourne) including 45% of Phoenix Portfolios AUM, 50% of Oyster Property Group AUM
(at 31 December 2014), assumes completion of property currently under construction in Cromwell Property
Group managed funds and adjusted for Valad Europe AUM (including investment capacity) at 31 December

2014
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14,000 ~

11,159

12,000 -

10,000 H Europe
81000 7 71619 [ | New Zealand
6,000 - i

3,539 Australia
2,000 -

Pre Post

Please refer to Presentation for further details.

Summary of the terms of the Sale and Purchase Agreement in relation to the Valad
Acquisition

The Sale and Purchase Agreement is between Valad Capital Limited, Valad Nominee
Limited, 10 Valad Europe management holders, BX Aus-V Holdings LLP and Valad
Commercial Management Limited (collectively the "Sellers") and Cromwell European
Holdings Limited and Cromwell Corporation Limited (collectively the "Purchasers").

The Purchasers are acquiring shares in Valad (Europe) Limited as well as partnership and co-
investment interests in a number of Valad Europe investments.

The Sale and Purchase Agreement is conditional on the two relevant regulators, the UK
Financial Conduct Authority and the Guernsey Financial Services Commission being given
notice of, and not objecting to, the change in control of the relevant Valad Europe group
entity within 65 days after the date of the Sale and Purchase Agreement. There are no other
conditions precedent.

The aggregate purchase price is €145 million, subject to post-completion balance sheet
adjustment, calculated by reference to the positive or negative variance at completion of the
value attributable to the net assets identified in the provisional balance sheet set out in the
Sale and Purchase Agreement.

Between signing and completion the Sellers must conduct the business in accordance with
usual market practice covenants. The Sellers have provided certain warranties including as
to title, due authority and compliance with laws. The warranties, given as at signing and
again as at completion, are limited by disclosure and specific limitations (for example as to
quantum) set out in the Sale and Purchase Agreement. If any warranties cease to be true the
Purchasers must be notified.
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USE OF PROCEEDS

The estimated net proceeds of the issue of the Bonds will be, after deduction of commissions,
professional fees and other administrative expenses and assuming that the option to issue
further Bonds is not exercised, approximately A$209.262 million.

The net proceeds will be used by the Issuer to provide financial accommodation to the
Cromwell Property Group for the following purposes:

(a)  to fund (subject to completion of the Valad Acquisition) the acquisition by a
subsidiary of the Cromwell Property Group of Valad Europe and pay fees and
transaction costs associated with the Valad Acquisition and issue of the Bonds; and

(b)  any further amount raised and/or not applied as per (a) above will be used by the

Cromwell Property Group for general corporate purposes.

For further details on the Valad Acquisition see page 78 of this Cleansing Notice and the
Presentation.
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CAPITALISATION AND INDEBTEDNESS
Capitalisation and indebtedness of the Cromwell Property Group

The following table sets forth the Reviewed Statement of Financial Position adjusted for
events subsequent to 30 June 2014 as indicated below. These adjustments give effect to the
sale of the 321 Exhibition Street, Melbourne investment property ("Sale of Exhibition Street
Property") and the issue of the Bonds. This table should be read in conjunction with the
consolidated audited financial statements and related notes and the Presentation incorporated
by reference in this Cleansing Notice.

The table does not take into account or adjust for the acquisition of Valad Europe. Please
refer to the Presentation for a Pro Forma Balance Sheet in relation to the Valad Acquisition.

Sale of
Balance Exhibition
at 30 June Street
2014 Property Bonds Pro forma
A$°000 A$°000 A$°000 A$°000
Liabilities
Borrowings 1,101,714 (116,500) 192,125 1,177,339
Distribution payable 33,466 - - 33,466
Derivative financial liabilities 30,285 - 17,481 47,766
Other liabilities 40,477 - - 40,477
Total liabilities 1,205,942 (116,500) 209,606 1,299,048
Equity
Contributed equity 104,370 - - 104,370
Reserves 5,929 - - 5,929
Accumulated losses (44,176) 1,070 (344) (42,762)
Non-controlling interests 1,197,875 - - 1,197,875
Total equity 1,263,998 1,070 (344) 1,264,724
Total capitalisation 2,469,940 (115,430) 209,262 2,563,772

The following adjustments and assumptions have been made in the preparation of the table

above:

(a)  the table has not been audited and has been prepared using Australian equivalents to
International Financial Reporting Standards and reflects the accounting policies of

the Cromwell Property Group;

(b)  the adjustments for the issuance of the Bonds reflect provisional accounting

adjustments. Actual results may change between the date of this Cleansing Notice
and the completion of the proposed transaction; and

(c) the option to issue further Bonds of €50 million has not been exercised.

ME_118135134_19 (W2007)
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Pro forma transactions

(a)

(b)

(©

(d)

(e)

the adjustments in respect of the Sale of Exhibition Street property have been made
in accordance with data published to the market in August 2014;

the pro forma adjustments reflect the issue of the Bonds with a combined face value
of EUR150 million, less estimated costs of the offer of AUD$4.2 million. The
exchange rate is assumed to be at AUD$1.0000 to EUR0.7027, resulting in a
combined face value of AUD$213.462 million and estimated costs of AUD$4.2
million;

for accounting purposes the Bonds are allocated between debt and a financial
liability (derivative) at issue. The debt will be accounted for at amortised cost and
the derivative component at fair value through profit or loss;

the derivative component of AUD$17.481 million has been calculated using a
theoretical option pricing model. Transaction costs of AUD$0.344 million allocated
to the derivative component are immediately expensed to profit or loss and have
been determined on a pro-rata basis; and

the debt component is calculated as the Bond amount less the derivative liability less
transaction costs of AUD$3.856 million. Transaction costs allocated to the debt
component are capitalised and deducted from the carrying value of the debt.

Issued capital — movement in issued capital from 1 July 2014 to 31 December 2014

Issued Issued
pursuant to pursuant to
30 June DRP PRP
2014 scheme scheme Balance
‘000 ‘000 ‘000 ‘000
Number of Stapled Securities
issued 1,727,281 4,953 3,066 1,735, 300

Performance Rights Plan on issue for the period from 1 July 2014 to 31 December 2014

The following performance rights have been issued in accordance with the Cromwell
Property Group’s Performance Rights Plan ("PRP"). Under the PRP, eligible employees are
allocated performance rights. Each performance right enables the participant to acquire a
Stapled Security in the Cromwell Property Group, at a future date and exercise price, subject
to conditions. The number of performance rights allocated to each participant is set by the
Board or the Nomination & Remuneration Committee of the Cromwell Property Group and is
based upon individual circumstances and performance.

Exercise Balance at 1 Granted Exercised Balance at Expiry date
price July 2014 during during period end
period period
$0.50 1.913.333 - (1.913.333) - 01/10/2014
$0.50 1.913.334 - - 1.913.334 01/10/2015

Page 83

ME_118135134_19 (W2007)



$0.20 393.679 - (393.679) - 05/10/2014
$0.00 590.622 - (590.622) - 05/10/2014
$0.10 52.851 - (52.851) - 05/10/2014
$0.00 81.581 - - 81.581 24/09/2015
$0.20 82.142 - - 82.142 24/09/2015
$0.00 150.018 - - 150.018 12/11/2015
$0.20 229.110 - - 229.110 12/11/2015
$0.00 55.563 - (55.563) - 01/08/2014
$0.00 55.563 - - 55.563 01/08/2015
$0.20 60.292 - (60.292) - 01/08/2014
$0.20 60.292 - - 60.292 01/08/2015
$0.00 789.955 - - 789.955 01/10/2016
$0.10 46.303 - - 46.303 01/10/2016
$0.50 893.465 - - 893.465 01/10/2016
$0.50 2.042.205 - - 2.042.205 01/01/2017
$0.00 - 651.131 - 651.131 01/10/2017
$0.20 - 28.135 - 28.135 01/10/2017
$0.30 - 33.697 - 33.697 01/10/2017
$0.40 - 41.967 - 41.967 01/10/2017
$0.50 - 3.708.299 - 3.708.299 01/10/2017
9,410,308 4,463,229 3,066,340) 10,807,197

Effects of the Bonds on Cromwell

The Stapled Securities to be issued upon conversion of the Bonds will be issued fully paid
and will rank from the date of issue equally for distributions/dividends and other rights with
existing Stapled Securities. Upon conversion of the Bond, the Cromwell Property Group will
apply to the ASX for quotation of the Stapled Securities on conversion of the Bond.

In the event of a full conversion of the Bonds issued, based upon the initial conversion price
of the Bonds and the number of Stapled Securities on issue at the date of this Cleansing
Notice, following conversion of the Bonds into Stapled Securities:

(a)  the Cromwell Property Group would issue 185,571,000 new Stapled Securities; and

(b) the Stapled Securities issued as a result of the conversion constitute 9.66% of
1,920,871,000 total Stapled Securities, comprising the Stapled Securities on issue at
the date of this Cleansing Notice (being 1,735,300,000) and the Stapled Securities
issued under conversion of the Bonds (being 185,571,000).

ME_118135134_19 (W2007)

Page 84



TERMS AND CONDITIONS OF THE BONDS

The following, subject to completion and amendment, and save for the paragraphs in italics, is the text of the
Terms and Conditions of the Bonds.

If the Bonds were to be issued in definitive form, the terms and conditions set out on the reverse of each of such
Bonds (as the case may be) would be as follows. While the Bonds are represented by a Global Certificate, they
will be governed by the same terms and conditions except to the extent that such terms and conditions are
appropriate only to securities in definitive form or are expressly varied by the terms of such Global Certificate.

The issue of the €150,000,000 2.000 per cent. Guaranteed Convertible Bonds due 2020 (the “Bonds”, which
expression shall, unless otherwise indicated, include any Optional Bonds and any Further Bonds), was (save in
respect of any such Further Bonds) authorised by a resolution of the board of directors of Cromwell SPV
Finance Pty Ltd (ACN 603 578 310) (the “Issuer”) passed on 23 January 2015.

The issue of shares in Cromwell Corporation Limited (ACN 001 056 980) (“CCL”) and units in Cromwell
Diversified Property Trust (ARSN 102 982 598) (“CDPT”) upon conversion into Stapled Securities (as defined
below in Condition 3) was authorised by a resolution of the board of directors of the Issuer passed on 23 January
2015 and by a resolution of the board of directors of each of CCL and Cromwell Property Securities Limited
(ACN 079 147 809) in its capacity as responsible entity for CDPT (the “CDPT Guarantor”, and each of the
CDPT Guarantor and CCL being a “Guarantor”) passed on 23 January 2015. The giving of the guarantee of the
Bonds was authorised by a resolution of the board of directors of each Guarantor passed on 23 January 2015.

The Bonds are constituted by a trust deed dated 4 February 2015 (the “Trust Deed”) between the Issuer, each
Guarantor and Citicorp International Limited (the “Trustee”, which expression shall include all persons for the
time being appointed as the trustee or trustees under the Trust Deed) as trustee for the holders (as defined below
in Condition 3) of the Bonds. The statements set out in these Terms and Conditions (the “Conditions™) are
summaries of, and are subject to, the detailed provisions of the Trust Deed, which includes the forms of the
Bonds. The Bondholders (as defined below in Condition 3) are entitled to the benefit of and are bound by, and
are deemed to have notice of, all the provisions of the Trust Deed and those provisions applicable to them which
are contained in the Paying, Transfer and Conversion Agency Agreement dated 4 February 2015 (the “Agency
Agreement”) relating to the Bonds between the Issuer, each Guarantor, the Trustee, Citibank, N.A., London
Branch in its capacities as principal paying agent, principal transfer agent and principal conversion agent (the
“Principal Paying, Transfer and Conversion Agent’, which expression shall include any successor as
principal paying, transfer and conversion agent under the Agency Agreement) and Citigroup Global Markets
Deutschland AG in its capacity as registrar (the “Registrar”, which expression shall include any successor as
registrar under the Agency Agreement). References to “Paying Agents” means the paying agents appointed as
such from time to time under the Agency Agreement, and includes the Principal Paying, Transfer and
Conversion Agent. References to “Transfer Agents” means the transfer agents appointed as such from time to
time under the Agency Agreement, and includes the Principal Paying, Transfer and Conversion Agent.
References to “Conversion Agents” means the conversion agents appointed as such from time to time under the
Agency Agreement, and includes the Principal Paying, Transfer and Conversion Agent. References to “Agents”
means the Principal Paying, Transfer and Conversion Agent, the Registrar, any other Paying Agent, any other
Transfer Agent and any other Conversion Agent, and in each case includes their successors as Agents under the
Agency Agreement. Copies of the Trust Deed and the Agency Agreement are available for inspection at the
specified office of the Principal Paying, Transfer and Conversion Agent.

Capitalised terms used but not defined in these Conditions shall have the meanings attributed to them in the
Trust Deed unless the context otherwise requires or unless otherwise stated.
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1

2

Form, Denomination, Title and Status

(a)

(b)

(c)

(d)

(e)

Form and Denomination

The Bonds are in registered form, serially numbered, in principal amounts of €100,000 each and
integral multiples thereof (an “authorised denomination”™).

Title

Title to the Bonds will pass by transfer and registration as described in Condition 4. The holder (as
defined below in Condition 3) of any Bond will (except as otherwise required by law or as ordered
by a court of competent jurisdiction) be treated as its absolute owner for all purposes (whether or
not it is overdue and regardless of any notice of ownership, trust or any interest in it or its theft or
loss (or that of the related certificate, as applicable) or anything written on it or on the certificate
representing it (other than a duly executed transfer thereof)) and no person will be liable for so
treating the holder.

Status

The Bonds constitute direct, unconditional, unsubordinated and (subject to Condition 2(a))
unsecured obligations of the Issuer ranking pari passu and rateably, without any preference among
themselves. The payment obligations of the Issuer under the Bonds rank equally with all its other
existing and future unsecured and unsubordinated obligations, save for, in the event of a winding
up, such obligations that may be preferred by provisions of law that are mandatory and of general
application.

Guarantee

The payment of the principal and interest in respect of the Bonds and all other moneys payable by
the Issuer under or pursuant to the Trust Deed has been unconditionally and irrevocably guaranteed
by each Guarantor (the “Guarantee”) in the Trust Deed.

Status of the Guarantee

The obligations of each Guarantor under the Guarantee constitute direct, unconditional and (subject
to the provisions of Condition 2) unsecured obligations of that Guarantor and (subject as stated
above) rank and will rank pari passu and rateably with all its other existing and future unsecured
and unsubordinated obligations, save for, in the event of a winding up, such obligations that may be
preferred by provisions of law that are mandatory and of general application.

Negative Pledge and Subsidiary Guarantee

(a)

Negative Pledge

So long as any of the Bonds remain outstanding (as defined in the Trust Deed), neither the Issuer
nor any Guarantor will create or permit to subsist, and each will ensure that none of their respective
Subsidiaries will create or permit to subsist, any Security Interest upon the whole or any part of its
present or future business, undertaking, property, assets or revenues (including any uncalled capital)
to secure any Relevant Indebtedness or to secure any guarantee of, or indemnity in respect of, any
Relevant Indebtedness unless in any such case, before or at the same time as the creation of the
Security Interest, any and all action necessary shall have been taken to the satisfaction of the
Trustee to ensure that:

@) all amounts payable by it under the Bonds, the Trust Deed and the Guarantee are secured by
the relevant Security Interest equally and rateably with the Relevant Indebtedness or

guarantee or indemnity, as the case may be, to the satisfaction of the Trustee; or
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(i)  such other Security Interest or guarantee or indemnity or other arrangement (whether or not
including the giving of a Security Interest) is provided in respect of all amounts payable by it
under the Bonds, the Trust Deed and the Guarantee either (i) as the Trustee shall in its
absolute discretion deem not materially less beneficial to the interests of the Bondholders or
(ii) as shall be approved by an Extraordinary Resolution (as defined in the Trust Deed) of the
Bondholders.

(b)  Subsidiary Guarantee

So long as any of the Bonds remain outstanding (as defined in the Trust Deed), the Issuer and the
Guarantors will ensure that none of their respective Subsidiaries will create, issue or provide any
guarantee (a Subsidiary Guarantee) for or in respect of any Relevant Indebtedness unless in any
such case, before or at the same time as the creation of the Subsidiary Guarantee, any and all action
necessary shall have been taken to the satisfaction of the Trustee to ensure that:

@) all amounts payable by it under the Bonds, the Trust Deed and the Guarantee are provided
the benefit of the relevant Subsidiary Guarantee equally and rateably with the Relevant
Indebtedness to the satisfaction of the Trustee; or

(ii)  such other Subsidiary Guarantee or other arrangement (whether or not including the giving
of a Subsidiary Guarantee) is provided in respect of all amounts payable by it under the
Bonds, the Trust Deed and the Guarantee either (i) as the Trustee shall in its absolute
discretion deem not materially less beneficial to the interests of the Bondholders or (ii) as
shall be approved by an Extraordinary Resolution (as defined in the Trust Deed) of the
Bondholders.

3 Definitions

In these Conditions, unless otherwise provided:

“Accounting Standards” means accounting standards, principles and practices applying by law or otherwise
which are generally accepted and consistently applied in Australia.

“Additional Stapled Securities” has the meaning provided in Condition 6(c).

“Auditors” means the auditors for the time being of the Issuer and each Guarantor or, if they are unable or
unwilling to carry out any action requested of them under the Trust Deed or the Bonds, such other firm of
accountants as may be nominated by the Issuer or each Guarantor and notified in writing to the Trustee by the
Issuer or such Guarantor for the purpose.

“Australian dollars” and “A$” means the lawful currency of the Commonwealth of Australia from time to
time.

“Australian Securities Exchange” means ASX Limited (ABN 98 008 624 691).

“Bondholder” and, in relation to a Bond, “holder” mean the person in whose name a Bond is registered in the
Register (as defined in Condition 4(a)).

“business day” means, in relation to any place, a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets are open for business in that place.

“Capital Distribution” has the meaning provided in Condition 6(b)(iii).
“Cash Distribution” has the meaning provided in Condition 6(b)(iii)(B).

“Change of Control” has the meaning provided in Condition 6(b)(x).
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“Change of Control Notice” has the meaning provided in Condition 6(g).

“Change of Control Period” has the meaning provided in Condition 6(b)(x).

“Closing Date” means 4 February 2015 or in relation to any Optional Bonds, the closing date for the Optional

Bonds.

“Conversion Date” has the meaning provided in Condition 6(h).

“Conversion Notice” has the meaning provided in Condition 6(h).

“Conversion Period” has the meaning provided in Condition 6(a).

“Conversion Price” has the meaning provided in Condition 6(a).

“Conversion Right” has the meaning provided in Condition 6(a).

“Corporations Act” means the Corporations Act 2001 (Cth) of Australia.

“Current Market Price” means, in respect of a Stapled Security at a particular date, the average of the Volume

Weighted Average Price of a Stapled Security on each of the 5 consecutive dealing days ending on the dealing

day immediately preceding such date; provided that if at any time during the said 5 consecutive dealing-day

period the Volume Weighted Average Price shall have been based on a price ex-Distribution (or ex- any other

entitlement) and during some other part of that period the Volume Weighted Average Price shall have been based

on a price cum-Distribution (or cum- any other entitlement), then:

()

(b)

if the Stapled Securities to be issued or transferred and delivered do not rank for the Distribution (or
entitlement) in question, the Volume Weighted Average Price on the dates on which the Stapled
Securities shall have been based on a price cum-Distribution (or cum- any other entitlement) shall
for the purpose of this definition be deemed to be the amount thereof reduced by an amount equal to
the Fair Market Value of any such Distribution or entitlement per Stapled Security as at the date of
first public announcement of such Distribution (or entitlement, in any such case, determined on a
gross basis and disregarding any withholding or deduction required to be made for or on account of
tax, and disregarding any associated tax credit); or

if the Stapled Securities to be issued or transferred and delivered do rank for the Distribution (or
entitlement) in question, the Volume Weighted Average Price on the dates on which the Stapled
Securities shall have been based on a price ex-Distribution (or ex- any other entitlement) shall for
the purpose of this definition be deemed to be the amount thereof increased by an amount equal to
the Fair Market Value of any such Distribution or entitlement per Stapled Security as at the date of
first public announcement of such Distribution (or entitlement, in any such case, determined on a
gross basis and disregarding any withholding or deduction required to be made for or on account of
tax, and disregarding any associated tax credit),

and provided further that:

1)

if on each of the said 5 dealing days the Volume Weighted Average Price shall have been based on a
price cum-Distribution (or cum- any other entitlement) in respect of a Distribution (or other
entitlement) which has been declared or announced but the Stapled Securities to be issued or
transferred and delivered do not rank for that Distribution (or other entitlement) the Volume
Weighted Average Price on each of such dates shall for the purposes of this definition be deemed to
be the amount thereof reduced by an amount equal to the Fair Market Value of any such
Distribution or other entitlement per Stapled Security as at the date of the first public announcement
of such Distribution or entitlement, in any such case, determined on a gross basis and disregarding
any withholding or deduction required to be made for or on account of tax, and disregarding any
associated tax credit;
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(2)  for the purposes of any calculation or determination required to be made pursuant to paragraphs
(a)(i) or (a)(ii) of the definition of “Distribution”, if on any of the said 5 dealing days the Volume
Weighted Average Price shall have been based on a price cum the relevant Distribution or
capitalisation giving rise to the requirement to make such calculation or determination, the Volume
Weighted Average Price on any such dealing day shall for the purposes of this definition be deemed
to be the amount thereof reduced by an amount equal to the Fair Market Value of the relevant Cash
Distribution; and

(3)  if the Volume Weighted Average Price of a Stapled Security is not available on one or more of the
said 5 dealing days (disregarding for this purpose the proviso to the definition of Volume Weighted
Average Price), then the average of such Volume Weighted Average Prices which are available in
that 5-dealing-day period shall be used (subject to a minimum of two such prices) and if only one,
or no, such Volume Weighted Average Price is available in the relevant period the Current Market
Price shall be determined in good faith by a Financial Adviser.

“dealing day” means a day on which the Relevant Stock Exchange or relevant stock exchange or securities
market is open for business, and on which Stapled Securities, Securities, Spin-Off Stapled Securities, options,
warrants or other rights (as the case may be) may be dealt in (other than a day on which the Relevant Stock
Exchange or relevant stock exchange or securities market is scheduled to or does close prior to its regular
closing time).

“Distribution” means any dividend or distribution to Stapled Securityholders (including a Spin-Off) whether of
cash, assets or other property and however described and whether payable out of a share premium account,
profits, retained earnings or any other capital or revenue reserve or account and including a distribution or
payment to Stapled Securityholders upon or in connection with a reduction of capital (and for these purposes a
distribution of assets includes without limitation an issue of Stapled Securities, or other Stapled Securities
credited as fully or partly paid up by way of capitalisation of profits or reserves) provided that:

(a)  where a Distribution in cash is announced which is to be, or may at the election of a Stapled
Securityholder or Stapled Securityholders be, satisfied by the issue or delivery of Stapled Securities
or other property or assets, or where a capitalisation of profits or reserves (including any share
premium account or capital redemption reserve) is announced which is to be, or may at the election
of a Stapled Securityholder or Stapled Securityholders be, satisfied by the payment of cash, then for
the purposes of this definition the Distribution or capitalisation in question shall be treated as a Cash
Distribution of an amount equal to the greater of (i) the Fair Market Value of such cash amount, and
(ii) the Current Market Price of such Stapled Securities or, as the case may be, Fair Market Value of
such other property or assets as at the first date on which the Stapled Securities are traded ex- the
relevant Distribution or capitalisation on the Relevant Stock Exchange (or if later, the date on which
the number of Stapled Securities (or amount of property or assets, as the case may be) which may
be issued or transferred and delivered is determined); provided that where such Distribution is
satisfied by the issue or delivery of Stapled Securities pursuant to the DRP, then for the purposes of
this definition the Distribution in question shall be such cash amount, unless the discount per
Stapled Security under the DRP at which Stapled Securities may be issued pursuant to the DRP (the
“DRP Discount”) in respect of such Distribution is more than 5 per cent.; in which case the
Distribution shall be treated as a Cash Distribution calculated in accordance with the following
formula:

A
B
where:

A is the announced Cash Distribution; and
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B equals one minus the DRP Discount.

(b)  where there shall be any issue of Stapled Securities to Stapled Securityholders by way of
capitalisation of profits or reserves (including any share premium account or capital redemption
reserve) where such issue is or is expressed to be in lieu of a Distribution (whether or not a cash
Distribution equivalent or amount is announced) or a Distribution in cash that is to be satisfied by
the issue or delivery of Stapled Securities or other property or assets, the capitalisation or
Distribution in question shall be treated as a Cash Distribution of an amount equal to the Current
Market Price of such Stapled Securities or, as the case may be, the Fair Market Value of such other
property or assets as at the first date on which the Stapled Securities are traded ex- the relevant
capitalisation or, as the case may be, ex- the relevant Distribution on the Relevant Stock Exchange
or, if later, the date on which the number of Stapled Securities or amount of such other property or
assets, as the case may be, is determined, save that where a Distribution in cash is announced which
is to be satisfied by the issue or delivery of Stapled Securities where the number of Stapled
Securities to be issued or delivered is to be determined during a period following such
announcement and is to be determined by reference to the closing price or volume weighted average
price or any like or similar pricing benchmark of the Stapled Securities, without any discount, or in
respect of a period commencing, not earlier than the date of the first public announcement in respect
of such Distribution, then such Distribution shall be treated as a Cash Distribution in an amount
equal to the Fair Market Value of such cash amount;

(c) any issue of Stapled Securities falling within Condition 6(b)(i) or 6(b)(ii) shall be disregarded;

(d)  apurchase or redemption or buy back of the share capital of the Stapled Entities by, or on behalf of,
the Stapled Entities or any other member of the Group shall not constitute a Distribution unless, in
the case of a purchase or redemption or buy back of Stapled Securities by or on behalf of the
Stapled Entities or any member of the Group, the weighted average price per Stapled Security
(before expenses) on any one day (a “Specified Security Day”) in respect of such purchases or
redemptions or buy backs (translated, if not in the Relevant Currency, into the Relevant Currency at
the Prevailing Rate on such day) exceeds by more than 5 per cent. the average of the closing prices
of the Stapled Securities on the Relevant Stock Exchange (as published by or derived from the
Relevant Stock Exchange) on the 5 dealing days immediately preceding the Specified Share Day or,
where an announcement (excluding, for the avoidance of doubt for these purposes, any general
authority for such purchases, redemptions or buy backs approved by a general meeting of Stapled
Securityholders or any notice convening such a meeting of Stapled Securityholders) has been made
of the intention to purchase, redeem or buy back Stapled Securities at some future date at a
specified price or where a tender offer is made, on the 5 dealing days immediately preceding the
date of such announcement or the date of first public announcement of such tender offer (and
regardless of whether or not a price per Stapled Security, a minimum price per Stapled Security or a
price range or a formula for the determination thereof is or is not announced at such time), in which
case such purchase, redemption or buy back shall be deemed to constitute a Distribution in the
Relevant Currency in an amount equal to the amount by which the aggregate price paid (before
expenses) in respect of such Stapled Securities purchased, redeemed or bought back by, or on behalf
of, the Stapled Entities or, as the case may be, any member of the Group (translated where
appropriate into the Relevant Currency as provided above) exceeds the product of (i) 105 per cent.
of the average closing price of the Stapled Securities determined as aforesaid and (ii) the number of
Stapled Securities so purchased, redeemed or bought back; and

(e)  if the Stapled Entities or any other member of the Group shall purchase, redeem or buy back any
depositary or other receipts or certificates representing Stapled Securities, the provisions of
paragraph (d) shall be applied in respect thereof in such manner and with such modifications (if

any) as shall be determined in good faith by a Financial Adviser.
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“DRP” means the Distribution Reinvestment Plan of the Stapled Securities in effect on 27 January 2015 or any
amendment or successor plan thereto.

“EC Treaty” means the Treaty establishing the European Community (signed in Rome on 25th March, 1957),
as amended by the Treaty on European Union (signed in Maastricht on 7th February, 1992).

“equity share capital” means, in relation to a company, its issued share capital excluding any part of that capital
which, neither as regards dividends nor as regards capital, carries any right to participate beyond a specified
amount in a distribution.

“Exempt Newco Scheme” means a Newco Scheme (as defined below) where immediately after completion of
the relevant Scheme of Arrangement the ordinary shares or units (or equivalent) of Newco (as defined below)
are (1) admitted to trading on the Relevant Stock Exchange or (2) admitted to listing on such other regulated,
regularly operating, recognised stock exchange or securities market as the Issuer or Newco may determine.

“External Administrator” means an administrator, controller or managing controller (each as defined in the
Corporations Act), trustee, provisional liquidator, liquidator or any other person (however described) holding or
appointed to an analogous office or acting or purporting to act in an analogous capacity.

“Extraordinary Dividend” has the meaning provided in Condition 6(b)(iii)(B).
“Extraordinary Resolution” has the meaning provided in the Trust Deed.

“Fair Market Value” means, on any date, (i) in the case of a Cash Distribution, the amount of such Cash
Distribution; (ii) in the case of any other cash amount, the amount of such cash; (iii) in the case of Securities,
Spin-Off Stapled Securities, options, warrants or other rights or assets which are publicly traded on a market of
adequate liquidity (as determined by a Financial Adviser), the arithmetic mean of the daily Volume Weighted
Average Prices of such Securities, Spin Off Stapled Securities, options, warrants or other rights or assets during
the period of five dealing days on the relevant market commencing on such date (or, if later, the first such
dealing day such Spin-Off Stapled Securities, Securities, options, warrants or other rights or assets are publicly
traded or such shorter period as such Spin-Off Stapled Securities, Securities, options, warrants or other rights or
assets are publicly traded); (iv) in the case of Spin-Off Stapled Securities, Securities, options, warrants or other
rights or assets which are not publicly traded on a market of adequate liquidity (as aforesaid), an amount
determined in good faith by a Financial Adviser, on the basis of a commonly accepted market valuation method
and taking account of such factors as it considers appropriate, including the market price per Stapled Security,
the distribution yield of a Stapled Security, the volatility of such market price, prevailing interest rates and the
terms of such Spin-Off Stapled Securities, Securities, options, warrants or other rights or assets, including as to
the expiry date and exercise price (if any) thereof. Such amount in the case of (i) above shall be translated into
the Relevant Currency (if declared or paid or payable in a currency other than the Relevant Currency, and if the
relevant Distribution is payable at the option of the Issuer or a Stapled Securityholder in any currency additional
to the Relevant Currency, the relevant Distribution shall be treated as payable in the Relevant Currency) at the
rate of exchange used to determine the amount payable to Stapled Securityholders who were paid or are to be
paid or are entitled to be paid the Cash Distribution in the Relevant Currency; and in any other case, translated
into the Relevant Currency (if expressed in a currency other than the Relevant Currency) at the Prevailing Rate
on that date. In addition in the case of (i) and (ii) the Fair Market Value shall be determined on a gross basis and
disregarding any withholding or deduction required to be made for or on account of tax and disregarding any
associated tax credit.

“Final Maturity Date” means 4 February 2020.
“Fixed Rate of Exchange” means €1.00=A$1.4230.

“Financial Adviser” means an independent investment bank of international repute or an independent financial
adviser with appropriate expertise appointed by the Issuer or each Guarantor (at its own expense) and notified in

writing to the Trustee or, if the Issuer and each Guarantor fail to make such appointment and such failure
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continues for a period of 30 days, appointed by the Trustee following notification to the Issuer and each
Guarantor provided that the Trustee has no obligation to make such appointment unless it has been indemnified
and/or provided with security and/or pre-funding to its satisfaction in respect of the costs, fees and expenses of
such adviser.

“Further Bonds” means any further Bonds issued pursuant to Condition 18 and consolidated and forming a
single series with the then outstanding Bonds.

“Group” means the Issuer, each Guarantor and each of their respective Subsidiaries, CDPT and their controlled
entities and a “member of the Group” means any such entity including a trustee of CDPT.

“Indebtedness” means any present or future indebtedness (whether being principal, interest or other amounts)
for or in respect of (i) money borrowed, (ii) liabilities under or in respect of any acceptance or acceptance credit
or (iii) any notes, bonds, debentures, debenture stock, loan capital, loan stock, certificates of deposit,
commercial paper or other securities or instruments, offered, issued or distributed whether by way of public
offer, private placing, acquisition consideration or otherwise and whether issued for cash or in whole or in part
for a consideration other than cash.

“Interest Payment Date” has the meaning provided in Condition 5(a).

“Newco Scheme” means a Scheme of Arrangement which effects the interposition of a limited liability
company (“Newco”) between the Stapled Securityholders of the Stapled Entities immediately prior to
completion of the Scheme of Arrangement (the “Existing Stapled Securityholders”) and the Stapled Entities;
provided that (i) only shares, stapled securities or units or equivalent of Newco or depositary or other receipts or
certificates representing shares, stapled securities or units or equivalent of Newco are issued to Existing Stapled
Securityholders; (ii) immediately after completion of the Scheme of Arrangement the only holders of shares,
stapled securities, units or equivalent of Newco or, as the case may be, the only holders of depositary or other
receipts or certificates representing shares, stapled securities or units or equivalent of Newco (other than a
nominal holding by initial subscribers) are Existing Stapled Securityholders holding in the same proportions as
immediately prior to completion of the Scheme of Arrangement; (iii) immediately after completion of the
Scheme of Arrangement, Newco is (or one or more wholly-owned Subsidiaries of Newco are) the only Stapled
Securityholder of the Stapled Entities; (iv) all Subsidiaries of the Stapled Entities immediately prior to the
Scheme of Arrangement (other than Newco, if Newco is then a Subsidiary of the Stapled Entities) are
Subsidiaries of the Stapled Entities (or of Newco) immediately after completion of the Scheme of Arrangement;
and (v) immediately after completion of the Scheme of Arrangement the Stapled Entities (or Newco) holds,
directly or indirectly, the same percentage of the share capital and equity share capital of those Subsidiaries as
was held by the Stapled Entities immediately prior to the Scheme of Arrangement.

“Non-Cash Distribution” has the meaning provided in Condition 6(b)(iii).

“Optional Bonds” means any additional Bonds issued pursuant to the option granted to Merrill Lynch
(Australia) Futures Limited by the Issuer for the issue of up to €50,000,000 2.000% Guaranteed Convertible
Bonds due 2020.

“Optional Redemption Date” has the meaning provided in Condition 7(b).
“Optional Redemption Notice” has the meaning provided in Condition 7(b).

a “person” includes any individual, company, corporation, firm, partnership, joint venture, undertaking,
association, organisation, trust, state or agency of a state (in each case whether or not being a separate legal
entity).

“Permitted Indebtedness” means:

(a)  any Indebtedness incurred pursuant to the Syndicated Facilities Agreement; or

Page 92

ME_118135134_19 (W2007)



(b)  any Indebtedness incurred by a Project Subsidiary.

“Potential Event of Default” means any event or circumstance which could, with the giving of notice, lapse of
time, issue of a certificate and/or the fulfilment of any other requirement provided for in Condition 10(a),
become an Event of Default (as defined in Condition 10(a)).

“Prevailing Rate” means:

@) in respect of any pair of currencies (of which neither is Euro) on any calendar day, the spot rate of
exchange between the relevant currencies prevailing as at or about 12:00 noon (London time) on
that date as appearing on or derived from the Relevant Page; or

(i)  in respect of any pair of currencies of which one is Euro and any other currency on any day, the
European Central Bank reference rate for such pair of currencies on that day as appearing on or
derived from the Relevant Page.

If such a rate cannot be determined as aforesaid, the Prevailing Rate shall be determined mutatis mutandis but
with respect to the immediately preceding day on which such rate can be so determined or if such rate cannot be
so determined by reference to the Relevant Page, the rate determined in such other manner as a Financial
Adviser shall consider in good faith appropriate.

“Principal Subsidiary Group” means a group of one or more Subsidiaries of either of the Guarantors:

(a) each of which is in continuing default of Conditions 10(f), 10(g)(i), 10(h), 10(i), 10(j) or 10(p),
provided that a Principal Subsidiary Group may not be comprised of Subsidiaries in breach of
different Events of Default; and

(b) whose gross assets (consolidated in the case of a Subsidiary which itself has Subsidiaries), as shown
by each of their audited balance sheets, consolidated on a pro forma basis, are at least 20 per cent.
of the consolidated gross assets of the Group as shown by the latest published audited consolidated
balance sheet of the Group.

For the purposes of calculating the gross assets of a Subsidiary or the Group:

(a)  in the case of a corporation or other business entity becoming a Subsidiary after the end of the
financial period to which the latest consolidated audited accounts of the Group relate, the reference
to the then latest consolidated audited accounts of the Group for the purposes of the calculation
above shall, until consolidated audited accounts of the Group for the financial period in which the
relevant corporation or other business entity becomes a Subsidiary are published be deemed to be a
reference to the then latest consolidated audited accounts of the Group adjusted to consolidate the
latest audited accounts (consolidated in the case of a Subsidiary which itself has Subsidiaries) of
such Subsidiary in such accounts;

(b)  if at any relevant time in relation to a Guarantor or any Subsidiary which itself has Subsidiaries, no
consolidated accounts are prepared and audited, gross assets of a Guarantor and/or any such
Subsidiary shall be determined on the basis of pro forma consolidated accounts prepared for this
purpose by the Guarantors for the purposes of preparing a certificate thereon to the Trustee;

(c) if at any relevant time in relation to any Subsidiary, no accounts are audited, its gross assets
(consolidated, if appropriate) shall be determined on the basis of pro forma accounts (consolidated,
if appropriate) of the relevant Subsidiary prepared for this purpose by the Guarantors for the
purposes of preparing a certificate thereon to the Trustee;

(d)  if the accounts of any Subsidiary (not being a Subsidiary referred to in proviso (i) above of this
registration) are not consolidated with those of the Guarantors, then the determination of whether or
not such Subsidiary is a member of a Principal Subsidiary Group shall be based on a pro forma
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consolidation of its accounts (consolidated, if appropriate) with the consolidated accounts
(determined on the basis of the foregoing) of the Guarantors; and

(e)  where a Subsidiary within a Principal Subsidiary Group transfers all or substantially all of its
business, undertaking and assets to another Subsidiary (A) the transferor Subsidiary shall
immediately cease to be a member of the Principal Subsidiary Group and (B) the transferee
Subsidiary shall immediately become a member of the Principal Subsidiary Group, provided that on
or after the date on which the relevant financial statements for the financial period current at the
date of such transfer are published, whether such transferor Subsidiary or such transferee Subsidiary
is or is not a member of a Principal Subsidiary Group shall be determined pursuant to the provisions
of the sub-paragraphs above.

A certificate prepared by an authorised representative of the Guarantors, stating that in his or her opinion, a
Subsidiary or Subsidiaries does or does not comprise a Principal Subsidiary Group shall, in the absence of
manifest error, be conclusive and binding on all parties.

“Project Subsidiary” means any Subsidiary:

(a)  which is a joint venture, partnership, company, trust or other entity whose principal assets and
activities are constituted by, or relate to, a project or asset which have been acquired or developed
after the Closing Date; and

(b)  whose obligations in respect of any Relevant Indebtedness created to fund or acquire such project or
assets are not subject to any recourse to the Issuer or, the Guarantors or any of its other Subsidiaries,
except in connection with an enforcement of any encumbrance given by the Issuer, the Guarantors
or any of their other Subsidiaries over the Issuer’s, the Guarantors’ or such other Subsidiary’s
shares, units or other equity capital of such entity.

“RE” means Cromwell Property Securities Limited (CAN 079 147 809) in its capacity as responsible entity for
CDPT.

“Record Date” has the meaning provided in Condition 8(c).
“Reference Date” has the meaning provided in Condition 6(a).

“Relevant Currency” means Australian dollars or, if at the relevant time or for the purposes of the relevant
calculation or determination, the Australian Securities Exchange is not the Relevant Stock Exchange, the
currency in which the Stapled Securities are quoted or traded on the Relevant Stock Exchange.

“Relevant Date” means, in respect of any Bond, whichever is the later of (i) the date on which payment in
respect of it first becomes due and (ii) if any amount of the money payable is improperly withheld or refused the
date on which payment in full of the amount outstanding is made or (if earlier) the date on which notice is duly
given by the Issuer or each Guarantor to the Bondholders in accordance with Condition 17 that, upon further
presentation of the Bond, where required pursuant to these Conditions, being made, such payment will be made,
provided that such payment is in fact made as provided in these Conditions.

“Relevant Indebtedness” means any present or future indebtedness (whether being principal, premium, interest
or other amounts) in the form of or represented by notes, bonds, debentures, debenture stock, loan stock or other
securities, whether issued for cash or in whole or in part for a consideration other than cash and which (in any
case) are or are capable of being quoted, listed or ordinarily dealt in on any recognised listing authority, stock
exchange, securities quotation system or over-the-counter or other securities market excluding any Permitted
Indebtedness and for the avoidance of doubt, also excluding any cash advance facility, loan or debt not
constituted by a note, bond, debenture, debenture stock, loan stock of other security.

“Relevant Page” means the relevant page on Bloomberg or such other information service provider that

displays the relevant information.
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“Relevant Stock Exchange” means the Australian Securities Exchange or if at the relevant time the Stapled
Securities are not at that time listed and admitted to trading on the Australian Securities Exchange, the principal
stock exchange or securities market on which the Stapled Securities are then listed, admitted to trading or
quoted or dealt in.

“Retroactive Adjustment” has the meaning provided in Condition 6(c).
“Scheme of Arrangement” means a scheme of arrangement or analogous procedure.

“Securities” means any securities including, without limitation, (i) the shares, stapled securities and/or units in
the capital of the Stapled Entities, and (ii) shares, units, options, warrants or other rights to subscribe for or
purchase or acquire shares in the capital of the Stapled Entities.

“Security Interest” means any mortgage, charge, pledge, lien or other encumbrance or security interest
securing any obligation of any person or any other agreement having a similar effect, but excludes any interest
of:

(a)  aconsignor under a consignment of goods (other than retention of title);

(b)  alessor under a lease of goods which would, in accordance with the Accounting Standards, not be
treated as a finance lease or capital lease;

(c) a bailor under a bailment (other than a bailment by way of or pursuant to a pledge, lien, charge or
similar transaction); or

(d)  atransferee under a transfer of an account or chattel paper (other than an assignment or mortgage or
otherwise by way of security for the payment or performance of an obligation).

“Specified Date” has the meaning provided in Conditions 6(b)(iv), 6(b)(vi), 6(b)(vii) and 6(b)(viii).
“Spin-Off” means:

(a) a distribution of Spin-Off Stapled Securities by the Stapled Entities to Stapled Securityholders as a
class; or

(b)  any issue, transfer or delivery of any property or assets (including cash or shares or securities of or
in or issued or allotted by any entity) by any entity (other than the Stapled Entities) to Stapled
Securityholders as a class or, in the case of or in connection with a Scheme of Arrangement,
Existing Stapled Securityholders as a class (but excluding the issue and allotment of shares, units
and/or stapled securities (or depositary or other receipts or certificates representing such shares,
units or stapled securities) by Newco to Existing Stapled Securityholders as a class), pursuant in
each case to any arrangements with the Issuer, each Guarantor or any other member of the Group.

“Spin-Off Stapled Securities” means equity share capital of an entity other than the Stapled Entities or options,
warrants or other rights to subscribe for or purchase equity share capital of an entity other than the Stapled
Entities.

“Stapled Entities” means CCL and CDPT and where the context requires, CCL and the RE.

“Stapled Security” means a stapled security traded on the Relevant Stock Exchange as a single listed security,
Cromwell Property Group, comprising one fully-paid ordinary share of CCL (or shares of any class or classes
resulting from any subdivision, consolidation or re-classification of those shares, which as between themselves
have no preference in respect of dividends or of amounts payable in the event of any voluntary or involuntary
liquidation or dissolution of CCL) and one ordinary unit in CDPT as provided for in the constitution of CDPT
pursuant to the terms of the constitutions of the Stapled Entities and the terms of the Stapling Deed or stapled
securities of any class or classes resulting from any subdivision, consolidation or re-classification of those
Stapled Securities.
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“Stapled Securityholders” means the holders of Stapled Securities.
“Stapling Deed” means the stapling deed between CCL and the RE dated 7 December 2006.

“Subsidiary” has the meaning given in the Corporations Act, but as if 'body corporate' include any entity. It
includes an entity required (or that would be required if that entity were a corporation) by the Accounting
Standards, to be included in the consolidated financial statements of that entity. Also:

(a)  an entity is a Subsidiary of another entity if controlled by that other entity for the purposes of
section SOAA of the Corporations Act;

(b)  atrust may be a Subsidiary (and a unit or other beneficial interest in the trust is to be a treated as a
share accordingly); and

(c) an entity is to be treated as a Subsidiary of a trust as if that trust were a corporation.

“Syndicated Facilities Agreement” means the A$ Syndicated Facilities Agreement dated 9 April 2014 between,
among others, CDPT Finance Pty Limited, each Initial Guarantor named therein, each Initial Financier named
therein, CBA Corporate Services (NSW) Pty Limited as Security Trustee and Commonwealth Bank of Australia
as Agent, as amended and or restated from time and any agreement entered into in replacement of the facilities
under such Syndicated Facilities Agreement.“TARGET Business Day” means a day (other than a Saturday or
Sunday) on which the TARGET System is operating.

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGET?2) system which was launched on 19 November 2007 or any successor thereto.

“Tax Redemption Date” has the meaning provided in Condition 7(c).
“Tax Redemption Notice” has the meaning provided in Condition 7(c).

“Transaction Documents” means the Bonds, the Agency Agreement and the Trust Deed, together with any
amendments or supplements thereto.

“Volume Weighted Average Price” means, in respect of a Stapled Security or, as the case may be, a Spin-Off
Stapled Security, option, warrant or other right on any dealing day, the order book volume-weighted average
price of a Stapled Security, Security or, as the case may be, a Spin-Off Stapled Security, option, warrant or other
right published by or derived (in the case of a Stapled Security) from Bloomberg page CMW AU (or any other
successor or page) (setting Weighted Average Line, or any other successor setting and using values not adjusted
for any event occurring after such dealing day; and for the avoidance of doubt, all values will be determined
with all adjustment settings on the DPDF Page, or any successor or similar setting, switched off) or (in the case
of a Security (other than a Stapled Security), Spin-Off Stapled Security, option, warrant or other right) from the
principal stock exchange or securities market on which such Security, Spin-Off Stapled Securities, option,
warrant or other right are then listed or quoted or dealt in, if any or, in any such case, such other source as shall
be determined to be appropriate by a Financial Adviser on such dealing day, provided that if on any such dealing
day where such price is not available or cannot otherwise be determined as provided above, the Volume
Weighted Average Price of a Stapled Security, Security or a Spin-Off Stapled Security, option, warrant or other
right, as the case may be, in respect of such dealing day shall be the Volume Weighted Average Price,
determined as provided above, on the immediately preceding dealing day on which the same can be so
determined as a Financial Adviser might otherwise determine in good faith to be appropriate.

“Voting Rights” means the right generally to vote at a general meeting of Stapled Securityholders of the Stapled
Entities (irrespective of whether or not, at the time, stock of any other class or classes shall have, or might have,
voting power by reason of the happening of any contingency) or to elect the majority of the members of the
board of directors or other governing body of the Stapled Entities.
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“€” and “Euro” means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty establishing the European Community, as amended.

References to any act or statute or provision of any act or statute shall be deemed also to refer to any statutory
modification or re-enactment thereof or any statutory instrument, order or regulation made thereunder or under
such modification or re-enactment.

References to any issue or offer or grant to Stapled Securityholders or Existing Stapled Securityholders “as a
class” or “by way of rights” shall be taken to be references to an issue or offer or grant to all or substantially all
Stapled Securityholders or Existing Stapled Securityholders, as the case may be, other than Stapled
Securityholders or Existing Stapled Securityholders, as the case may be, to whom, by reason of the laws of any
territory or requirements of any recognised regulatory body or any other stock exchange or securities market in
any territory or in connection with fractional entitlements, it is determined not to make such issue or offer or
grant.

In making any calculation or determination of Current Market Price or Volume Weighted Average Price, such
adjustments (if any) shall be made as a Financial Adviser considers appropriate to reflect any consolidation or
sub-division of the Stapled Securities or any issue of Stapled Securities by way of capitalisation of profits or
reserves (including any share premium account or capital redemption reserve), or any like or similar event.

For the purposes of Conditions 6(a), 6(b), 6(c), 6(h), 6(i), and 11 only, (a) references to the “issue” of Stapled
Securities or Stapled Securities being “issued” shall include the transfer and/or delivery of Stapled Securities,
whether newly issued and allotted or previously existing or held by or on behalf of the Stapled Entities or any
Subsidiary of the Stapled Entities and (b) Stapled Securities held by or on behalf of the Stapled Entities or any
of the Subsidiaries of the Stapled Entities (and which, in the case of Condition 6(b)(iv), do not rank for the
relevant right or other entitlement) shall not be considered as or treated as “in issue” or “issued”, or entitled to
receive the relevant Distribution, right or other entitlement.

4  Registration and Transfer of Bonds
(a)  Registration

The Issuer will cause a register (the “Register”) to be kept at the specified office of the Registrar
outside the United Kingdom on which will be entered the names and addresses of the holders of the
Bonds and the particulars of the Bonds held by them and of all transfers, redemptions and
conversions of Bonds.

(b)  Transfer

Bonds may, subject to the terms of the Agency Agreement and to Conditions 4(c) and 4(d), be
transferred in whole or in part in an authorised denomination by lodging the relevant Bond (with the
form of application for transfer in respect thereof duly executed and duly stamped where applicable)
at the specified office of the Registrar or any Transfer Agent.

No transfer of a Bond will be valid unless and until entered on the Register. A Bond may be
registered only in the name of, and transferred only to, a named person (or persons, not exceeding
four in number).

The Registrar will (and the Issuer will procure the Registrar to) within ten business days, in the
place of the specified office of the Registrar, of any duly made application for the transfer of a
Bond, register the relevant transfer and deliver a new Bond to the transferee (and, in the case of a
transfer of part only of a Bond, deliver a Bond for the untransferred balance to the transferor) at the
specified office of the Registrar or (at the risk and, if mailed at the request of the transferee or, as
the case may be, the transferor otherwise than by ordinary mail, at the expense of the transferee or,
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(c)

(d)

(e)

as the case may be, the transferor) mail the Bond by uninsured mail to such address as the transferee
or, as the case may be, the transferor may request in writing.

Formalities Free of Charge

Such transfer will be effected without charge subject to (i) the person making such application for
transfer paying or procuring the payment of any taxes, duties and other governmental charges in
connection therewith, (ii) the Registrar being satisfied with the documents of title and/or identity of
the person making the application and (iii) such regulations as the Issuer may from time to time
agree with the Registrar and the Trustee (the initial regulations being as initially set out in the
Agency Agreement).

Closed Periods

Neither the Issuer nor the Registrar will be required to register the transfer of any Bond (or part
thereof) (i) during the period of 15 days ending on and including the day immediately prior to the
Final Maturity Date or any earlier date fixed for redemption of the Bonds pursuant to Condition
7(b) or Condition 7(c); (ii) in respect of which a Conversion Notice has been delivered in
accordance with Condition 6(h); (iii) in respect of which a holder shall have exercised its option to
require the Issuer to redeem pursuant to Condition 7(e) or (iv) during the period of 15 days ending
on (and including) any Record Date in respect of any payment of interest on the Bonds.

Restrictions on transfer
Bonds may only be transferred if the offer or invitation giving rise to the transfer:

i) does not constitute an offer or invitation for which disclosure is required to be made to
investors under Part 6D.2 and Chapter 7 of the Corporations Act;

(i)  is not made to a person who is a “retail client” within the meaning of Section 761G of the
Corporations Act; and

(iii) complies with any applicable law or directive of the jurisdiction where transfer takes place.

Interest

(a)

Interest Rate

The Bonds bear interest from and including the Closing Date at the rate (the “Interest Rate”) of
2.000 per cent. per annum calculated by reference to the principal amount thereof and payable semi-
annually in equal instalments in arrear on 4 February and 4 August in each year (each an “Interest
Payment Date”’), commencing with the Interest Payment Date falling on 4 August 2015.

The amount of interest payable in respect of any period which is shorter than an Interest Period
shall be calculated on the basis of the number of days in the relevant period from (and including)
the first day of such period to (but excluding) the last day of such period divided by the product of
the number of days from (and including) the immediately preceding Interest Payment Date (or, if
none, the Closing Date) to (but excluding) the next Interest Payment Date and the number of
Interest Periods normally ending in any year.

“Interest Period” means the payment period beginning on (and including) the Closing Date and
ending on (but excluding) the first Interest Payment Date and each successive period beginning on
(and including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest
Payment Date.
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(b)

Accrual of Interest

Each Bond will cease to bear interest (i) where the Conversion Right shall have been exercised by a
Bondholder, from the Interest Payment Date immediately preceding the relevant Conversion Date
or, if none, the Closing Date (subject in any such case as provided in Condition 6(j)) or (ii) where
such Bond is redeemed or repaid pursuant to Condition 7 or Condition 10, from the due date for
redemption or repayment thereof unless, upon due presentation thereof, payment of principal is
improperly withheld or refused, in which event interest will continue to accrue at 5 per cent. per
annum (both before and after judgment) until whichever is the earlier of (a) the day on which all
sums due in respect of such Bond up to that day are received by or on behalf of the relevant holder
and (b) the day seven days after the Trustee or the Principal Paying, Transfer and Conversion Agent
has notified Bondholders of receipt of all sums due in respect of all the Bonds up to that seventh
day (except to the extent that there is failure in the subsequent payment to the relevant holders
under these Conditions).

6 Conversion of Bonds

(a)

Conversion Right and Conversion Price

Subject to the right of the Issuer to make a Cash Alternative Election pursuant to Condition 6(n) and
otherwise as provided below, each Bond shall entitle the holder to convert such Bond into new
Stapled Securities, credited as fully paid, subject to and as provided in these Conditions (a
“Conversion Right”).

The number of Stapled Securities to be issued on exercise of a Conversion Right shall (subject as
aforesaid) be determined by dividing the aggregate principal amount of all the Bonds (translated
into Australian dollars at the Fixed Rate of Exchange) to be converted by such converting
Bondholders by the conversion price (the “Conversion Price”) in effect on the relevant Conversion
Date.

The initial Conversion Price is A$1.1503 per Stapled Security. The Conversion Price is subject to
adjustment in the circumstances described in Condition 6(b).

A Bondholder may exercise the Conversion Right in respect of a Bond by delivering the certificate
evidencing such Bond together with a duly completed Conversion Notice to the specified office of
any Conversion Agent in accordance with Condition 6(h) whereupon the Issuer shall (subject as
provided in these Conditions) procure the issue to or as directed by the relevant Bondholder of
Stapled Securities credited as paid up in full as provided in this Condition 6.

Subject to and as provided in these Conditions, the Conversion Right in respect of a Bond may be
exercised, at the option of the holder thereof, subject to any applicable fiscal or other laws or
regulations and as hereinafter provided, at any time on or after 17 March 2015 (the “Conversion
Period Commencement Date”), provided that the relevant Conversion Date shall not fall later than
on the date falling seven business days (in the place where the relevant Bond is delivered for
Conversion) prior to the Final Maturity Date or, if such Bond is to be redeemed pursuant to
Condition 7(b) or Condition 7(c) prior to the Final Maturity Date (both days inclusive), not later
than the seventh business day (in the place aforesaid) before the date fixed for redemption thereof
pursuant to Condition 7(b) or Condition 7(c), unless there shall be default in making payment in
respect of such Bond on such date fixed for redemption, in which event the Conversion Right may
be exercised up to and including the date on which the full amount of such payment becomes
available for payment and notice of such availability has been duly given in accordance with
Condition 17 or, if earlier, the date falling seven business days (in the place aforesaid) prior to the
Final Maturity Date; provided that, in each case, if such final date for the exercise of Conversion
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Rights is not a business day at the place aforesaid, then the period for exercise of Conversion Rights
by Bondholders shall end on the immediately preceding business day at the place aforesaid.

Notwithstanding the foregoing, if a Change of Control occurs, the Conversion Right may be
exercised prior to the Conversion Period Commencement Date, in which case Bondholders
exercising the Conversion Right prior to the Conversion Period Commencement Date shall, as a
pre-condition to receiving Stapled Securities, be required to certify in the Conversion Notice,
among other things, that it or, if it is a broker-dealer acting on behalf of a customer, such customer:

(i) will, on conversion, become the beneficial owner of the Stapled Securities; and

(i1) is located outside the United States (within the meaning of Regulation S under the U.S.
Securities Act of 1933, as amended).

Conversion Rights may not be exercised (i) following the giving of notice by the Trustee pursuant
to Condition 10 or (ii) in respect of a Bond in respect of which the relevant Bondholder has
exercised its right to require the Issuer to redeem that Bond pursuant to Condition 7(e).

Save in the circumstances described in Condition 6(k) in respect of any notice given by the Issuer
pursuant to Condition 7(b) or Condition 7(c), Conversion Rights may not be exercised by a
Bondholder in circumstances where the relevant Conversion Date would fall during the period
commencing on the Record Date in respect of any payment of interest on the Bonds and ending on
the relevant Interest Payment Date (both days inclusive).

The period during which Conversion Rights may (subject as provided below) be exercised by a
Bondholder is referred to as the “Conversion Period”.

Conversion Rights may only be exercised in respect of an authorised denomination. Where
Conversion Rights are exercised in respect of part only of a Bond, the old certificate in respect of
that Bond shall be cancelled and a new certificate for the balance thereof shall be issued in lieu
thereof without charge but upon payment by the holder of any taxes, duties and other governmental
charges payable in connection therewith and the Registrar will within ten business days, in the place
of the specified office of the Registrar, following the relevant Conversion Date deliver such new
certificate to the Bondholder at the specified office of the Registrar or (at the risk and, if mailed at
the request of the Bondholder otherwise than by ordinary mail, at the expense of the Bondholder)
mail the new certificate by uninsured mail to such address as the Bondholder may request.

Fractions of Stapled Securities will not be issued on exercise of Conversion Rights or pursuant to
Condition 6(c) and no cash payment or other adjustment will be made in lieu thereof. However, if
the Conversion Right in respect of more than one Bond is exercised at any one time such that the
Stapled Securities to be issued on conversion or pursuant to Condition 6(c) are to be registered in
the same name, the number of such Stapled Securities to be issued in respect thereof shall be
calculated on the basis of the aggregate principal amount of such Bonds being so converted and
rounded down to the nearest whole number of Stapled Securities.

The Issuer will procure that the Stapled Securities to be issued on conversion will be issued to the
Bondholders completing the relevant Conversion Notice or their nominee. Such Stapled Securities
will be deemed to be issued as of the relevant Conversion Date. Any Additional Stapled Securities
to be issued pursuant to Condition 6(c) will be deemed to be issued as of the date the relevant
Retroactive Adjustment takes effect or as at the date of issue of Stapled Securities if the adjustment
results from the issue of Stapled Securities (each such date, the “Reference Date”).

Page 100

ME_118135134_19 (W2007)



(b)  Adjustment of Conversion Price

Upon the happening of any of the events described below, the Conversion Price shall be adjusted as

follows:

®

(i)

(iii)

ME_118135134_19 (W2007)

Consolidation, reclassification, redesignation or subdivision: If and whenever there shall
be a consolidation, reclassification, redesignation or subdivision in relation to the Stapled
Securities which alters the number of Stapled Securities in issue, the Conversion Price shall
be adjusted by multiplying the Conversion Price in force immediately prior to such
consolidation, reclassification, redesignation or subdivision by the following fraction:

A
B
where:
A is the aggregate number of Stapled Securities in issue immediately before such

consolidation, reclassification, redesignation or subdivision, as the case may be; and

B is the aggregate number of Stapled Securities in issue immediately after, and as a
result of, such consolidation, reclassification, redesignation or subdivision, as the case
may be.

Such adjustment shall become effective on the date the consolidation, reclassification,
redesignation or subdivision, as the case may be, takes effect.

Capitalisation of profits or reserves: If and whenever the Stapled Entities shall issue any
Stapled Securities credited as fully paid to the Stapled Securityholders by way of
capitalisation of profits or reserves (including any share premium account or capital
redemption reserve) other than where it is determined to constitute a Cash Distribution
pursuant to paragraph (a) of the definition of “Distribution”, the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately prior to such issue by the
following fraction:

A
B
where:
A is the aggregate number of Stapled Securities in issue immediately before such issue;
and
B is the aggregate number of Stapled Securities in issue immediately after such issue.

Such adjustment shall become effective on the date of issue of such Stapled Securities.
Capital Distribution:

(A) If and whenever the Stapled Entities shall declare, announce, make or pay any Capital
Distribution (except to the extent the Conversion Price falls to be adjusted under
Condition 6(b)(ii)) to the Stapled Securityholders, the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately prior to the
Effective Date by the following fraction:

A—-B

A

where:
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(B)

A is the Current Market Price of one Stapled Security on the Effective Date; and

is the portion of the Fair Market Value of the aggregate Capital Distribution
attributable to one Stapled Security, with such portion being determined by
dividing the Fair Market Value of the aggregate Capital Distribution by the
number of Stapled Securities entitled to receive the relevant Capital
Distribution (or, in the case of a purchase, redemption or buy back of Stapled
Securities or any depositary or other receipts or certificates representing
Stapled Securities by or on behalf of the Stapled Entities or any Subsidiary of
the Stapled Entities, by the number of Stapled Securities in issue immediately
following such purchase, redemption or buy back, and treating as not being in
issue any Stapled Securities, or any Stapled Securities represented by
depositary or other receipts or certificates, purchased, redeemed or bought
back).

Such adjustment shall become effective on the Effective Date or, if later, the first date
upon which the Fair Market Value of the relevant Capital Distribution is capable of
being determined as provided herein.

“Effective Date” means, in respect of this Condition 6(b)(iii)(A), the first date on
which the Stapled Securities are traded ex- the relevant Distribution on the Relevant
Stock Exchange or, in the case of a purchase, redemption or buy back of Stapled
Securities or any depositary or other receipts or certificates representing Stapled
Securities, the date on which such purchase, redemption or buy back is made or in the
case of a Spin-Off, the first date on which the Stapled Securities are traded ex- the
relevant Spin-Off on the Relevant Stock Exchange.

“Capital Distribution” means any Non-Cash Distribution.

“Non-Cash Distribution” means any Distribution which is not a Cash Distribution,
and shall include a Spin-Off.

If and whenever the Stapled Entities shall declare, announce, make or pay any
Extraordinary Distributions to the Stapled Securityholders, the Conversion Price shall
be adjusted by multiplying the Conversion Price in force immediately prior to the
Effective Date by the following fraction:

where:
A is the Current Market Price of one Stapled Security on the Effective Date;

B is the portion of the Fair Market Value of the aggregate Extraordinary
Distribution attributable to one Stapled Security, with such portion being
determined by dividing the Fair Market Value of the aggregate Extraordinary
Distribution by the number of Stapled Securities entitled to receive the
Relevant Distribution; and

C is the amount (if any) by which the Threshold Amount in respect of the
Relevant Fiscal Year exceeds an amount equal to the aggregate of the Fair
Market Values of any previous Cash Distributions per Stapled Security
declared, announced, made or paid in respect of such Relevant Fiscal Year
(where C shall be zero if such previous Cash Distributions per Stapled
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Security are equal to, or exceed, the Threshold Amount in respect of such
Relevant Fiscal Year). For the avoidance of doubt “C” shall equal the
Threshold Amount in respect of the Relevant Fiscal Year where no previous
Cash Distributions per Stapled Security have been declared, announced, made
or paid in respect of such Relevant Fiscal Year.

Such adjustment shall become effective on the Effective Date or, if later, the first date
upon which the Fair Market Value of the relevant Extraordinary Distribution can be
determined.

“Effective Date” means, in respect of this Condition 6(b)(iii)(B), the first date on
which the Stapled Securities are traded ex-the Relevant Distribution on the Relevant
Stock Exchange.

“Extraordinary Distribution” means any Cash Distribution (the “Relevant
Distribution”) declared, announced, made or paid in respect of a fiscal year of the
Stapled Entities (the “Relevant Fiscal Year”), if (a) the Fair Market Value of the
Relevant Distribution per Stapled Security or (b) the sum of (i) the Fair Market Value
of the Relevant Distribution per Stapled Security and (ii) an amount equal to the
aggregate of the Fair Market Value or Fair Market Values of any other Cash
Distribution or Cash Distributions per Stapled Security declared, announced, paid or
made in respect of the Relevant Fiscal Year, exceeds the Threshold Amount in respect
of such Relevant Fiscal Year, and in that case the Extraordinary Distribution shall be
the Relevant Distribution. For the avoidance of doubt, any Cash Distribution declared
or announced in one Relevant Fiscal Year but made and/or paid in another Relevant
Fiscal Year shall, for the purposes of this Condition 6(b)(iii)(B), be deemed to be a
Cash Distribution declared, announced, made and paid in the first such Relevant
Fiscal Year only.

“Threshold Amount” means in respect of any Relevant Fiscal Year, the amount per
Stapled Security corresponding to the fiscal year set out below (adjusted pro rata for
any adjustments to the Conversion Price made pursuant to the provisions of this
Condition 6(b), including this Condition 6(b)(iii)).

Threshold
Amount
(A%)

In respect of the fiscal year ending:
B0 JUNE 2015ttt et 0.0786
30 JUNE 2016, 0.0810
B0 JUNE 2017 ittt e 0.0834
30 JUNE 2018ttt 0.0859
30 JUNE 2019, e 0.0885
30 JUNE 2020..c..ccueieieiieieienteeierieeit ettt et 0.0911

On any adjustment to the Threshold Amount, the resultant Threshold Amount in
respect of any fiscal year, if not an integral multiple of A$0.005, shall be rounded
down to the nearest whole multiple of A$0.005. No adjustment shall be made to the
Threshold Amount in respect of any fiscal year where such adjustment (rounded

Page 103



@iv)

ME_118135134_19 (W2007)

down if applicable) would be less than one per cent. of the Threshold Amount then in
effect in respect of such fiscal year. Any adjustment not required to be made and/or
any amount by which the Threshold Amount in respect of any fiscal year has been
rounded down, shall be carried forward and taken into account in any subsequent
adjustment, and such subsequent adjustment shall be made on the basis that the
adjustment not required to be made had been made at the relevant time and/or, as the
case may be, that the relevant rounding down had not been made.

Notice of any adjustments to the Threshold Amount shall be given by the Stapled
Entities to Bondholders in accordance with Condition 17 and to the Trustee in writing
promptly after the determination thereof.

“Cash Distribution” means (i) any Distribution which is to be paid or made in cash
(in whatever currency), but other than falling within paragraph (b) of the definition of
“Spin-Off” and (ii) any Distribution determined to be a Cash Distribution pursuant to
paragraph (a) of the definition of “Distribution”, and for the avoidance of doubt, a
Distribution falling within paragraphs (c) or (d) of the definition of “Distribution”
shall be treated as being a Non-Cash Distribution.

(C) For the purposes of the above, Fair Market Value shall (subject as provided in
paragraph (a) of the definition of “Distribution” and in the definition of ‘“Fair Market
Value”) be determined as at the Effective Date.

(D) In making any calculations for the purposes of this Condition 6(b)(iii), such
adjustments (if any) shall be made as a Financial Adviser may determine in good faith
to be appropriate to reflect (i) any consolidation or sub-division of any Stapled
Securities or the issue of Stapled Securities by way of capitalisation of profits or
reserves (or any like or similar event) or any increase in the number of Stapled
Securities in issue in relation to the fiscal year of the Stapled Entities in question, or
(i1) any change in the fiscal year of the Stapled Entities, or (iii) any adjustment to the
Conversion Price made in the fiscal year of the Stapled Entities in question.

Rights Issues of Stapled Securities or options over Stapled Securities: If and whenever
the Stapled Entities or any Subsidiary of the Stapled Entities or (at the direction or request or
pursuant to any arrangements with the Stapled Entities or any Subsidiary of the Stapled
Entities) any other company, person or entity shall issue Stapled Securities to all or
substantially all Stapled Securityholders as a class by way of rights, or issue or grant to all or
substantially all Stapled Securityholders as a class by way of rights, options, warrants or
other rights to subscribe for or purchase or otherwise acquire any Stapled Securities or any
Securities which by their terms of issue carry (directly or indirectly) rights of conversion
into, or exchange or subscription for, or the right to otherwise acquire, any Stapled Securities
(or shall grant any such rights in respect of existing Securities so issued), in each case at a
price per Stapled Securities which is less than 95 per cent. of the Current Market Price on the
Effective Date of the Conversion Price shall be adjusted by multiplying the Conversion Price
in force immediately prior to such issue or grant by the following fraction:

A+B
A+C
where:
A is the number of Stapled Securities in issue on the Effective Date;
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B is the number of Stapled Securities which the aggregate consideration (if any)
receivable for the Stapled Securities issued by way of rights, or for the Securities
issued by way of rights and upon exercise of rights of conversion into, or exchange or
subscription for, or the right to otherwise acquire, Stapled Securities, or for the
options or warrants or other rights issued by way of rights and for the total number of
Stapled Securities deliverable on the exercise thereof, would purchase at such Current
Market Price per Stapled Security on the Effective Date; and

C is the number of Stapled Securities issued or, as the case may be, the maximum
number of Stapled Securities which may be issued upon exercise of such options,
warrants or rights calculated as at the date of issue of such options, warrants or rights
or upon conversion or exchange or exercise of rights of subscription or purchase or
other rights of acquisition in respect thereof at the initial conversion, exchange,
subscription, purchase or acquisition price or rate;

provided that if at the first date on which the Stapled Securities are traded ex-rights, ex-
options or ex-warrants on the Relevant Stock Exchange (as used in this Condition 6(b)(iv),
the “Specified Date”’) such number of Stapled Securities is to be determined by reference to
the application of a formula or other variable feature or the occurrence of any event at some
subsequent time, then for the purposes of this Condition 6(b)(iv), “C” shall be determined by
the application of such formula or variable feature or as if the relevant event occurs or had
occurred as at the Specified Date and as if such conversion, exchange, subscription, purchase
or acquisition had taken place on the Specified Date.

Such adjustment shall become effective on the Effective Date or, if later, the dealing day
following the record date or other due date for establishment of the entitlement of Stapled
Securityholders to participate in the relevant issue or grant.

“Effective Date” means, in respect of this Condition 6(b)(iv), the first date on which the
Stapled Securities are traded ex-rights, ex-options or ex-warrants on the Relevant Stock
Exchange.

Rights issues of other Securities: If and whenever the Stapled Entities or any Subsidiary of
the Stapled Entities or (at the direction or request or pursuant to any arrangements with the
Stapled Entities or any Subsidiary of the Stapled Entities) any other company, person or
entity shall issue any Securities (other than Stapled Securities or options, warrants or other
rights to subscribe for or purchase or otherwise acquire Stapled Securities or Securities
which by their terms carry (directly or indirectly) rights of conversion into, or exchange or
subscription for, or rights to otherwise acquire, Stapled Securities) to all or substantially all
Stapled Securityholders as a class by way of rights or grant to all or substantially all Stapled
Securityholders as a class by way of rights any options, warrants or other rights to subscribe
for or purchase or otherwise acquire any Securities (other than Stapled Securities or options,
warrants or other rights to subscribe for or purchase or otherwise acquire Stapled Securities
or Securities which by their term carry (directly or indirectly) rights of conversion into, or
exchange or subscription for, or rights to otherwise acquire, Stapled Securities), the
Conversion Price shall be adjusted by multiplying the Conversion Price in force immediately
prior to the Effective Date by the following fraction:
A-B

A

where:

A is the Current Market Price per Stapled Security on the Effective Date; and
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B is the Fair Market Value on the Effective Date of the portion of the rights attributable
to one Stapled Security.

Such adjustment shall become effective on the Effective Date or, if later, the dealing day
following the record date or other due date for establishment of the entitlement of Stapled
Securityholders to participate in the relevant issue or grant.

“Effective Date” means, in respect of this Condition 6(b)(v), the first date on which the
Stapled Securities are traded ex- the relevant Securities or ex-rights, ex-option or ex-
warrants on the Relevant Stock Exchange.

Issues at less than the Current Market Price: If and whenever the Stapled Entities shall
issue (otherwise than as mentioned in Condition 6(b)(iv) above) wholly for cash or for no
consideration any Stapled Securities (other than Stapled Securities issued on conversion of
the Bonds (which term shall for this purpose include any Optional Bonds and any Further
Bonds) or on the exercise of any rights of conversion into, or exchange or subscription for or
purchase of, or rights to otherwise acquire Stapled Securities and other than where it is
determined to constitute a Cash Distribution pursuant to paragraph (a) of the definition of
“Distribution”) or if and whenever the Stapled Entities or any Subsidiary of the Stapled
Entities or (at the direction or request or pursuant to any arrangements with the Stapled
Entities or any Subsidiary of the Stapled Entities) any other company, person or entity shall
issue or grant (otherwise than as mentioned in Condition 6(b)(iv) above) wholly for cash or
for no consideration any options, warrants or other rights to subscribe for or purchase or
otherwise acquire Stapled Securities (other than the Bonds, which term shall for this purpose
include any Optional Bonds and any Further Bonds), in each case at a price per Stapled
Security which is less than 95 per cent. of the Current Market Price on the date of the first
public announcement of the terms of such issue or grant, the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately prior to such issue or
grant by the following fraction:

A+B
A+C
where:
A is the number of Stapled Securities in issue immediately before the issue of such

Stapled Securities or the grant of such options, warrants or rights;

B is the number of Stapled Securities which the aggregate consideration (if any)
receivable for the issue of such Stapled Securities or, as the case may be, for the
Stapled Securities to be issued or otherwise made available upon the exercise of any
such options, warrants or rights, would purchase at such Current Market Price on the
date of such first public announcement; and

C is the number of Stapled Securities to be issued pursuant to such issue of such Stapled
Securities or, as the case may be, the maximum number of Stapled Securities which
may be issued upon exercise of such options, warrants or rights calculated as at the
date of issue of such options, warrants or rights;

provided that if at the time of issue of such Stapled Securities or date of issue or grant of
such options, warrants or rights (as used in this Condition 6(b)(vi), the “Specified Date”)
such number of Stapled Securities is to be determined by reference to the application of a
formula or other variable feature or the occurrence of any event at some subsequent time,
then for the purposes of this Condition 6(b)(vi), “C” shall be determined by the application
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of such formula or variable feature or as if the relevant event occurs or had occurred as at the
Specified Date and as if such conversion, exchange, subscription, purchase, or acquisition
had taken place on the Specified Date.

Such adjustment shall become effective on the date of issue of such Stapled Securities or, as
the case may be, the issue or grant of such options, warrants or rights.

Other issues at less than the Current Market Price: If and whenever the Stapled Entities
or any of their respective Subsidiaries or (at the direction or request of or pursuant to any
arrangements with the Stapled Entities or any of their respective Subsidiaries) any other
company, person or entity shall (otherwise than as mentioned in Conditions 6(b)(iv), 6(b)(v)
or 6(b)(vi) above) issue wholly for cash or for no consideration any Securities (other than the
Bonds which term shall for this purpose include any Optional Bonds and exclude any
Further Bonds), which by their terms of issue carry (directly or indirectly) rights of
conversion into, or exchange or subscription for, purchase of, or rights to otherwise acquire,
Stapled Securities (or shall grant any such rights in respect of existing Securities so issued)
or Securities which by their terms might be reclassified or redesignated as Stapled Securities
and the consideration per Stapled Security receivable upon conversion, exchange,
subscription, purchase, acquisition, reclassification or redesignation is less than 95 per cent.
of the Current Market Price on the date of the first public announcement of the terms of issue
of such Securities (or the terms of such grant), the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately prior to such issue or grant by the
following fraction:

A+B
A+C
where:
A is the number of Stapled Securities in issue immediately before such issue or grant

(but where the relevant Securities carry rights of conversion into or rights of
exchange or subscription for Stapled Securities which have been issued, purchased or
acquired by the Stapled Entities or any Subsidiary of the Stapled Entities (or at the
direction or request or pursuant to any arrangements with the Stapled Entities or any
Subsidiary of the Stapled Entities) for the purposes of or in connection with such
issue, less the number of such Stapled Securities so issued, purchased or acquired);

B is the number of Stapled Securities which the aggregate consideration (if any)
receivable for the Stapled Securities to be issued or otherwise made available upon
conversion or exchange or upon exercise of the right of subscription, purchase or
acquisition attached to such Securities or, as the case may be, for the Stapled
Securities to be issued or to arise from any such reclassification or redesignation
would purchase at such Current Market Price per Stapled Security on the date of such
first public announcement; and

C is the maximum number of Stapled Securities to be issued or otherwise made
available upon conversion or exchange of such Securities or upon the exercise of such
right of subscription, purchase or acquisition attached thereto at the initial conversion,
exchange, subscription, purchase or acquisition price or rate or, as the case may be,
the maximum number of Stapled Securities which may be issued or arise from any
such reclassification or redesignation;

provided that if at the time of issue of the relevant Securities or date of grant of such rights
(as used in this Condition 6(b)(vii) the “Specified Date”) such number of Stapled Securities
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is to be determined by reference to the application of a formula or other variable feature or
the occurrence of any event at some subsequent time (which may be when such Securities
are converted or exchanged or rights of subscription, purchase or acquisition are exercised
or, as the case may be, such Securities are reclassified or redesignated or at such other time
as may be provided) then for the purposes of this Condition 6(b)(vii), “C” shall be
determined by the application of such formula or variable feature or as if the relevant event
occurs or had occurred as at the Specified Date and as if such conversion, exchange,
subscription, purchase, acquisition, reclassification or, as the case may be, redesignation had
taken place on the Specified Date.

Such adjustment shall become effective on the date of issue of such Securities or, as the case
may be, the grant of such rights.

Modification of rights of Conversion: If and whenever there shall be any modification of
the rights of conversion, exchange, subscription, purchase or acquisition attaching to any
Securities (other than the Bonds, which term shall for this purpose include any Optional
Bonds and Further Bonds) which by their terms of issue carry (directly or indirectly) rights
of conversion into, or exchange or subscription for, or the right to otherwise acquire, any
Stapled Securities (other than in accordance with the terms (including terms as to
adjustment) applicable to such Securities upon issue) so that following such modification the
consideration per Stapled Security receivable has been reduced and is less than 95 per cent.
of the Current Market Price on the date of the first public announcement of the proposals for
such modification, the Conversion Price shall be adjusted by multiplying the Conversion
Price in force immediately prior to such modification by the following fraction:

A+B
A+C
where:
A is the number of Stapled Securities in issue on the dealing day immediately before

such modification (but where the relevant Securities carry rights of conversion into or
rights of exchange or subscription for, or purchase or acquisition of, Stapled
Securities which have been issued, purchased or acquired by, or on behalf of, the
Stapled Entities or any of their respective Subsidiaries (or at the direction or request
or pursuant to any arrangements with the Stapled Entities or any their respective
Subsidiaries) for the purposes of or in connection with such Securities, less the
number of such Stapled Securities so issued, purchased or acquired);

B is the number of Stapled Securities which the aggregate consideration (if any)
receivable for the Stapled Securities to be issued or otherwise made available upon
conversion or exchange or upon exercise of the right of subscription, purchase or
acquisition attached to the Securities so modified would purchase at such Current
Market Price per Stapled Security on the date of such first public announcement or, if
lower, the existing conversion, exchange, subscription purchase or acquisition price
or rate of such Securities; and

C is the maximum number of Stapled Securities which may be issued or otherwise
made available upon conversion or exchange of such Securities or upon the exercise
of such rights of subscription, purchase or acquisition attached thereto at the modified
conversion, exchange, subscription, purchase or acquisition price or rate but giving
credit in such manner as a Financial Adviser shall consider appropriate for any
previous adjustment under this Condition 6(b)(viii) or Condition 6(b)(vii) above;
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provided that if at the time of such modification (as used in this Condition 6(b)(viii) the
“Specified Date”) such number of Stapled Securities is to be determined by reference to the
application of a formula or other variable feature or the occurrence of any event at some
subsequent time (which may be when such Securities are converted or exchanged or rights of
subscription, purchase or acquisition are exercised or at such other time as may be provided)
then for the purposes of this Condition 6(b)(viii), “C” shall be determined by the application
of such formula or variable feature or as if the relevant event occurs or had occurred as at the
Specified Date and as if such conversion, exchange, subscription, purchase or acquisition
had taken place on the Specified Date.

Such adjustment shall become effective on the date of modification of the rights of
conversion, exchange, subscription, purchase or acquisition attaching to such Securities.

Other offers to Stapled Securityholders: If and whenever the Stapled Entities or any of
their respective Subsidiaries or (at the direction or request of or pursuant to any
arrangements with the Stapled Entities or any of their respective Subsidiaries) any other
company, person or entity shall offer any Stapled Securities or Securities in connection with
which Stapled Securityholders as a class are entitled to participate in arrangements whereby
such Stapled Securities or Securities may be acquired by them (except where the Conversion
Price falls to be adjusted under Conditions 6(b)(ii), 6(b)(iii), 6(b)(iv), 6(b)(v), 6(b)(vi) or
6(b)(vii) above or Condition 6(b)(x) below (or, where applicable, would fall to be so adjusted
if the relevant issue or grant was at less than 95 per cent. of the Current Market Price per
Stapled Security on the relevant dealing day)) the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately before the making of such offer by
the following fraction:

A-B
A
where:
A is the Current Market Price of one Stapled Security on the date on which the terms of
such offer are first publicly announced; and
B is the Fair Market Value on the date of such announcement (or, if that is not a dealing

day, the immediately preceding dealing day) of the portion of the relevant offer
attributable to one Stapled Security.

Such adjustment shall become effective on the first date on which the Stapled Securities are
traded ex-rights on the Relevant Stock Exchange.

Change of Control: If:

@) an offer is made to all (or as nearly as may be practicable all) Stapled Securityholders
(or all (or as nearly as may be practicable all) Stapled Securityholders other than the
offeror and/or any associate (as defined in section 12 of the Corporations Act) of the
offeror) to acquire the whole or any part of the issued Stapled Securities (an “Offer”);
or

(i)  any person proposes a Scheme of Arrangement (including an informal scheme or
similar arrangement involving the Issuer or each Guarantor) with regard to such
acquisition (other than an Exempt Newco Scheme) (a “Scheme”),

and such offer or Scheme of Arrangement (including an informal scheme or similar
arrangement involving the Issuer or each Guarantor) having become or been declared
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unconditional in all respects, and the offeror has acquired at any time during the
relevant offer period a relevant interest in more than 50 per cent. of the Stapled
Securities in issue, or the Scheme of Arrangement if approved and implemented will
result in a person acquiring a relevant interest in more than 50 per cent. of the Stapled
Securities that will be in issue after the Scheme of Arrangement is implemented, or an
event occurs which has a like or similar effect; or

(iii)  an event occurs which has a like or similar effect, including if the Stapled Entities, the
Issuer or the RE consolidates with or merges into or sells or transfers all or
substantially all of the Stapled Entities’, the Issuer’s or, as the case may be, the RE’s
assets to any other person, unless the consolidation, merger, sale or transfer will not
result in any person or persons, acting together, acquiring control over the Stapled
Entities, the Issuer, the RE or any of their respective successor entities,

(each such event a “Change of Control”), then upon any exercise of Conversion Rights
where the Conversion Date falls during the period (the “Change of Control Period”)
commencing on the occurrence of the Change of Control and ending 30 calendar days
following the Change of Control or, if later, 30 calendar days following the date on which a
Change of Control Notice as required by Condition 6(g) is given, the Conversion Price (the
“Change of Control Conversion Price”) shall be as determined pursuant to the following
formula:

COCCP = OCP/(1 + (CP x c/t))

where:

COCCP = means the Change of Control Conversion Price

OoCP = means the Conversion Price in effect on the relevant Conversion Date

CP = means 7.500 per cent. (expressed as a fraction)

c = means the number of days from and including the date the Change of
Control occurs to but excluding the Final Maturity Date

t = means the number of days from and including the Closing Date to but

excluding the Final Maturity Date

For the avoidance of doubt, the appointment of a new trustee or responsible entity will not
constitute a Change of Control if the new trustee or responsible entity is (1) a member of the
Group and (2) has entered into an agreement with the Trustee to perform all of the
obligations of the RE under the Trust Deed and the Bonds which are not novated to it
pursuant to the operation of Division 3 of Part 5C.2 of the Corporations Act.

Other Events: If the Issuer (after consultation with the Trustee) determines that an
adjustment should be made to the Conversion Price as a result of one or more circumstances
not referred to above in this Condition 6(b) (even if the relevant circumstance is specifically
excluded from the operation of Conditions 6(b)(i) to 6(b)(x) (both inclusive) above), the
Issuer shall, at its own expense and acting reasonably, request a Financial Adviser to
determine as soon as practicable what adjustment (if any) to the Conversion Price is fair and
reasonable to take account thereof and the date on which such adjustment should take effect
and upon such determination such adjustment (if any) shall be made and shall take effect in
accordance with such determination, provided that an adjustment shall only be made
pursuant to this Condition 6(b)(xi) if such Financial Adviser is so requested to make such a
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determination not more than 21 days after the date on which the relevant circumstance arises
and if the adjustment would result in a reduction to the Conversion Price.

Notwithstanding the foregoing provisions:

()

(b)

(©)

where the events or circumstances giving rise to any adjustment pursuant to this Condition
6(b) have already resulted or will result in an adjustment to the Conversion Price or where
the events or circumstances giving rise to any adjustment arise by virtue of any other events
or circumstances which have already given or will give rise to an adjustment to the
Conversion Price or where more than one event which gives rise to an adjustment to the
Conversion Price occurs within such a short period of time that, in the opinion of the Issuer,
a modification to the operation of the adjustment provisions is required to give the intended
result, such modification shall be made to the operation of the adjustment provisions as may
be advised by a Financial Adviser to be in its opinion appropriate to give the intended result
and provided further that, for the avoidance of doubt, the issue of Stapled Securities pursuant
to the exercise of Conversion Rights shall not result in an adjustment to the Conversion
Price.

such modification shall be made to the operation of these Conditions as may be advised by a
Financial Adviser to be in its opinion appropriate (i) to ensure that an adjustment to the
Conversion Price or the economic effect thereof shall not be taken into account more than
once and (ii) to ensure that the economic effect of a Distribution is not taken into account
more than once; and

other than pursuant to Condition 6(b)(i), no adjustment shall be made that would result in an
increase to the Conversion Price.

For the purpose of any calculation of the consideration receivable or price pursuant to Conditions
6(b)(iv), 6(b)(vi), 6(b)(vii) and 6(b)(viii), the following provisions shall apply:

A)

B)

ME_118135134_19 (W2007)

the aggregate consideration receivable or price for Stapled Securities issued for cash shall be
the amount of such cash;

(x) the aggregate consideration receivable or price for Stapled Securities to be issued or
otherwise made available upon the conversion or exchange of any Securities shall be deemed
to be the consideration or price received or receivable for any such Securities and (y) the
aggregate consideration receivable or price for Stapled Securities to be issued or otherwise
made available upon the exercise of rights of subscription attached to any Securities or upon
the exercise of any options, warrants or rights shall be deemed to be that part (which may be
the whole) of the consideration or price received or receivable for such Securities or, as the
case may be, for such options, warrants or rights which are attributed by the Issuer to such
rights of subscription or, as the case may be, such options, warrants or rights or, if no part of
such consideration or price is so attributed, the Fair Market Value of such rights of
subscription or, as the case may be, such options, warrants or rights as at the relevant date of
the first public announcement as referred to in Conditions 6(b)(vi), 6(b)(vii) or 6(b)(viii), as
the case may be, plus in the case of each of (x) and (y) above, the additional minimum
consideration receivable or price (if any) upon the conversion or exchange of such
Securities, or upon the exercise of such rights of subscription attached thereto or, as the case
may be, upon exercise of such options, warrants or rights and (z) the consideration
receivable or price per Stapled Security upon the conversion or exchange of, or upon the
exercise of such rights of subscription attached to, such Securities or, as the case may be,
upon the exercise of such options, warrants or rights shall be the aggregate consideration or
price referred to in (x) or (y) above (as the case may be) divided by the number of Stapled
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Securities to be issued upon such conversion or exchange or exercise at the initial
conversion, exchange or subscription price or rate;

(C) if the consideration or price determined pursuant to (A) or (B) above (or any component
thereof) shall be expressed in a currency other than the Relevant Currency it shall be
converted into the Relevant Currency at the Prevailing Rate on the date of the relevant
Effective Date (in the case of (A) above) or the relevant date of the first public
announcement (in the case of (B) above);

(D) in determining consideration or price pursuant to the above, no deduction shall be made for
any commissions or fees (howsoever described) or any expenses paid or incurred for any
underwriting, placing or management of the issue of the relevant Stapled Securities or
Securities or options, warrants or rights, or otherwise in connection therewith;

(E)  the consideration or price shall be determined as provided above on the basis of the
consideration or price received, receivable, paid or payable, regardless of whether all or part
thereof is received, receivable, paid or payable by or to a Stapled Entity or another entity;
and

(F)  references in these Conditions to “cash” shall be construed as cash consideration within the
meaning of Section 583(3) of the Companies Act 2006 (Chapter 46) of the United Kingdom.

Notwithstanding any other provision of these Conditions, the rights of the Bondholders will be
changed to the extent necessary to comply with the ASX Listing Rules. For the avoidance of doubt,
if there are any inconsistencies between the ASX Listing Rules and the adjustment mechanisms
provided for in this Condition 6, the ASX Listing Rules will apply.

(c)  Retroactive Adjustments

Subject as provided in Condition 6(n), if the Conversion Date in relation to the conversion of any
Bond shall be after the record date in respect of any consolidation, reclassification, redesignation or
sub-division as is mentioned in Condition 6(b)(i), or after the record date or other due date for the
establishment of entitlement for any such issue, distribution, grant or offer (as the case may be) as is
mentioned in Conditions 6(b)(ii), 6(b)(iii), 6(b)(iv), 6(b)(v) or 6(b)(ix), or after the date of the first
public announcement of the terms of any such issue or grant as is mentioned in Conditions 6(b)(vi)
and 6(b)(vii), or of the terms of any such modification as mentioned in Condition 6(b)(viii), in any
case in circumstances where the relevant Conversion Date falls before the relevant adjustment to the
Conversion Price becomes effective under Condition 6(b) (such adjustment, a “Retroactive
Adjustment”), then the Issuer shall (conditional upon the relevant adjustment becoming effective)
procure that there shall be issued to the converting Bondholder, in accordance with the instructions
contained in the Conversion Notice, such additional number of Stapled Securities (if any) (the
“Additional Stapled Securities”) as, together with the Stapled Securities issued on conversion of
the relevant Bond (together with any fraction of a Stapled Security not so issued), is equal to the
number of Stapled Securities which would have been required to be issued on conversion of such
Bond as if the relevant adjustment to the Conversion Price had in fact been made and become
effective immediately prior to the relevant Conversion Date, all as determined by a Financial
Adviser, provided that if in the case of Conditions 6(b)(ii), 6(b)(iii), 6(b)(iv), 6(b)(v) or 6(b)(ix) the
relevant Bondholder shall be entitled to receive the relevant Stapled Securities, Distributions or
Securities in respect of the Stapled Securities to be issued or delivered to it, then no such
Retroactive Adjustment shall be made in relation to the relevant event and the relevant Bondholder
shall not be entitled to receive Additional Stapled Securities in relation thereto.
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(d)  Decision of a Financial Adviser

If any doubt shall arise as to whether an adjustment falls to be made to the Conversion Price or the
Threshold Amount or as to the appropriate adjustment to the Conversion Price or Threshold Amount
or as to the occurrence of a Change of Control, the Issuer and each Guarantor shall consult a
Financial Adviser and the written opinion of such Financial Adviser in respect of such adjustment to
the Conversion Price or Threshold Amount shall be conclusive and binding on Bondholders and all
parties, save in the case of manifest error.

(e)  Employees’ Security Schemes

No adjustment will be made to the Conversion Price where Stapled Securities or other Securities
(including rights, warrants and options) are issued, transferred, offered, exercised, allotted,
purchased, appropriated, modified or granted to, or for the benefit of, employees or contractors or
former employees or contractors (including Directors holding or formerly holding executive office
or the personal service company of any such person) or their spouses or relatives, in each case, of
the Stapled Entities or any of their Subsidiaries or any associated company or to trustees to be held
for the benefit of any such person, in any such case pursuant to any employees’ security or option
scheme.

(f)  Rounding Down and Notice of Adjustment to the Conversion Price

On any adjustment, the resultant Conversion Price, if not an integral multiple of A$0.001, shall be
rounded down to the nearest whole multiple of A$0.001. No adjustment shall be made to the
Conversion Price where such adjustment (rounded down if applicable) would be less than one per
cent. of the Conversion Price then in effect. Any adjustment not required to be made and/or any
amount by which the Conversion Price has been rounded down, shall be carried forward and taken
into account in any subsequent adjustment, and such subsequent adjustment shall be made on the
basis that the adjustment not required to be made had been made at the relevant time and/or, as the
case may be, that the relevant rounding down had not been made.

Notice of any adjustments to the Conversion Price and the Threshold Amount shall be given by the
Issuer and each Guarantor to Bondholders in accordance with Condition 17 and to the Trustee in
writing promptly after the determination thereof.

The Issuer and each Guarantor undertakes that it shall not take any action and shall procure that no
action is taken, that would otherwise result in the inability to issue Stapled Securities on conversion
as fully paid.

(g)  Change of Control

Within 14 calendar days following the occurrence of a Change of Control, the Issuer shall give
notice thereof to the Trustee in writing and to the Bondholders in accordance with Condition 17 (a
“Change of Control Notice”). Such notice shall contain a statement informing Bondholders of
their entitlement to exercise their Conversion Rights as provided in these Conditions and their
entitlement to require the Issuer to redeem their Bonds as provided in Condition 7(e)(i).

The Change of Control Notice shall also specify:
i) the nature of the Change of Control;

(ii)  the Conversion Price immediately prior to the occurrence of the Change of Control and the
Change of Control Conversion Price (on the basis of such Conversion Price) applicable
pursuant to Condition 6(b)(x) during the Change of Control Period on the basis of the
Conversion Price in effect immediately prior to the occurrence of the Change of Control;
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(iii)  the closing price of the Stapled Securities as derived from the Relevant Stock Exchange as at
the latest practicable date prior to the publication of such notice;

@iv)  the Change of Control Put Date and the last day of the Change of Control Period;

(v)  details of the right of the Issuer to redeem any Bonds which shall not previously have been
converted or redeemed pursuant to Condition 7(e)(i); and

(vi)  such other information relating to the Change of Control as the Trustee may reasonably
require.

Neither the Trustee nor any Agent shall be required to monitor or take any steps to ascertain
whether a Change of Control or any event which could lead to a Change of Control has occurred or
may occur and none of them will be responsible or liable to Bondholders or any other person for
any loss arising from any failure by it to do so.

(h)  Procedure for exercise of Conversion Rights

Conversion Rights may be exercised by a Bondholder during the Conversion Period by delivering
the relevant certificate evidencing the Bond to the specified office of any Conversion Agent, no
later than 3:00 p.m. (London time), accompanied by a duly completed and signed notice of
conversion (a “Conversion Notice”) in the form (for the time being current) obtainable from any
Conversion Agent. Conversion Rights shall be exercised subject in each case to any applicable
fiscal or other laws or regulations applicable in the jurisdiction in which the specified office of the
Conversion Agent to whom the relevant Conversion Notice is delivered is located.

If such delivery is made after 3:00 p.m. (London time) or on a day which is not a business day in
the place of the specified office of the relevant Conversion Agent, such delivery shall be deemed for
all purposes of these Conditions to have been made on the next following such business day.

Any determination as to whether any Conversion Notice has been duly completed and properly
delivered shall be made by the relevant Conversion Agent and shall, save in the case of manifest
error, be conclusive and binding on the Issuer, the Trustee, the Conversion Agents and the relevant
Bondholder.

Conversion Rights may only be exercised in respect of an authorised denomination. Where
Conversion Rights are exercised in respect of part only of a Bond, the old certificate in respect of
that Bond shall be cancelled and a new certificate for the balance thereof shall be issued in lieu
thereof without charge but upon payment by the holder of any taxes, duties and other governmental
charges payable in connection therewith and the Registrar will within ten business days, in the place
of the specified office of the Registrar, following the relevant Conversion Date deliver such new
certificate to the Bondholder at the specified office of the Registrar or (at the risk and, if mailed at
the request of the Bondholder otherwise than by ordinary mail, at the expense of the Bondholder)
mail the new certificate by uninsured mail to such address as the Bondholder may in writing
request.

A Conversion Notice, once delivered, shall be irrevocable.

The conversion date in respect of a Bond (the “Conversion Date”) shall be the second Sydney
business day following the date of the delivery of the relevant Bond and the Conversion Notice (as
provided in this Condition 6(h).

A Bondholder exercising a Conversion Right must pay directly to the relevant authorities any taxes
and capital, stamp, issue and registration and transfer taxes and duties arising on conversion (other
than any taxes and capital, stamp, issue and registration and transfer taxes and duties payable in

Australia (or any state or territory thereof) or in any other jurisdiction in which the Issuer or the
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Guarantors may be domiciled or resident or to whose taxing jurisdiction it may be generally subject,
in respect of the issue or transfer and delivery of any Stapled Securities in respect of the issue and
transfer of any Stapled Securities on such conversion or in respect of the delivery of any Stapled
Securities on such conversion (including any Additional Stapled Securities), which shall be paid by
the Issuer (failing which, the Guarantors)) and such Bondholder shall be responsible for paying all,
if any, taxes arising by reference to any disposal or deemed disposal of a Bond or interest therein in
connection with such conversion. If the Issuer or the Guarantors shall fail to pay any taxes and
capital, stamp, issue and registration and transfer taxes and duties payable for which they are
responsible as provided above, the relevant Bondholder shall be entitled to tender and pay the same
and each of the Issuer and the Guarantors as a separate and independent stipulation, covenants to
reimburse and indemnify each Bondholder in respect of any payment thereof and any penalties
payable in respect thereof.

For the avoidance of doubt, none of the Agents or the Trustee shall be responsible for determining
whether such taxes or capital, stamp, issue and registration and transfer taxes and duties are payable
by any person in any jurisdiction or the amount thereof and none of them shall be responsible or
liable for requiring that such amounts are paid or for any failure by any Bondholder, the Issuer or
the Guarantors to pay such taxes or capital, stamp, issue and registration and transfer taxes and
duties in any jurisdiction.

Each Bondholder exercising a Conversion Right must provide to the Principal Paying, Transfer and
Conversion Agent a certificate confirming (i) its compliance with applicable fiscal or other laws or
regulations; and (ii) that all relevant taxes and capital, stamp, issue and registration and transfer
taxes and duties (if any) have been paid, and the Principal Paying, Transfer and Conversion Agent
and the Trustee shall be entitled to rely conclusively on such certificate.

Stapled Securities to be issued on exercise of Conversion Rights (including any Additional Stapled
Securities) will be issued, at the option of the Bondholder exercising its Conversion Right as
specified in the Conversion Notice in uncertificated form through the securities trading system
known as the Clearing House Electronic Sub-register System operated by ASX Settlement and
Transfer Corporation Pty Ltd (“CHESS”) (or any successor licensed clearance and settlement
facility applicable to the Stapled Securities) and the Stapled Securities will be credited to the
CHESS account specified in the Conversion Notice, or if a Bondholder does not specify a valid
CHESS account in the Conversion Notice, a certificate for the Stapled Securities will be mailed to
the relevant Bondholder (at the risk of such Bondholder) to the address specified in the Register, in
each case by a date which is not later than five Sydney business days (in the case of Stapled
Securities to be issued through CHESS or in certificated form) after the relevant Conversion Date.

Statements of holdings for Stapled Securities issued on exercise of Conversion Rights through
CHESS will be dispatched by the Issuer by mail free of charge as soon as practicable but in any
event within 10 Sydney business days after the relevant Conversion Date.

(i) Revival and/or survival after Default:

Notwithstanding the provisions of Condition 6(a), if (a) the Issuer (or, as the case may be, any
Guarantor) shall default in making payment in full in respect of any Bond which shall have been
called for redemption on the date fixed for redemption thereof, (b) any Bond has become due and
payable prior to the Maturity Date by reason of the occurrence of any of the events under Condition
10, or (c) any Bond is not redeemed on the Maturity Date in accordance with Condition 7(a), the
Conversion Right attaching to such Bond will revive and/or will continue to be exercisable up to,
and including, the close of business (at the place where the certificate evidencing such Bond is
deposited for conversion) on the date upon which the full amount of the moneys payable in respect

of such Bond has been duly received by the Conversion Agent or the Trustee and notice of such
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receipt has been duly given to the Bondholders and notwithstanding the provisions of Condition
6(a), any Bond in respect of which the certificate and Conversion Notice are deposited for
conversion prior to such date shall be converted on the relevant Conversion Date (as defined above
in Condition 6(h) below) notwithstanding that the full amount of the moneys payable in respect of
such Bond shall have been received by the Paying, Transfer and Conversion Agent or the Trustee
before such Conversion Date or that the Conversion Period may have expired before such
Conversion Date.

Notwithstanding any other provisions of these Conditions, a Bondholder exercising its Conversion
Right following a Change of Control Conversion Right Amendment as described in Condition
11(b)(vi) will be deemed, for the purposes of these Conditions, to have received the Stapled
Securities to be issued arising on conversion of its Bonds in the manner provided in these
Conditions, and have exchanged such Stapled Securities for the consideration that it would have
received therefor if it had exercised its Conversion Right in respect such Bonds at the time of the
occurrence of the relevant Change of Control.

(j) Stapled Securities

@) Stapled Securities (including any Additional Stapled Securities) issued upon conversion of
the Bonds will be fully paid and will in all respects rank pari passu with the fully paid
Stapled Securities in issue on the relevant Conversion Date or, in the case of Additional
Stapled Securities, on the relevant Reference Date, except in any such case for any right
excluded by mandatory provisions of applicable law and except that such Stapled Securities
or, as the case may be, Additional Stapled Securities will not rank for (or, as the case may be,
the relevant holder shall not be entitled to receive) any rights, distributions or payments the
record date or other due date for the establishment of entitlement for which falls prior to the
relevant Conversion Date or, as the case may be, the relevant Reference Date.

(il))  Save as provided in Condition 6(k), no payment or adjustment shall be made on conversion
for any interest which otherwise would have accrued on the relevant Bonds since the last
Interest Payment Date preceding the Conversion Date relating to such Bonds (or, if such
Conversion Date falls before the first Interest Payment Date, since the Closing Date).

(k)  Interest on Conversion

If any notice requiring the redemption of any Bonds is given pursuant to Condition 7(b) or
Condition 7(c) on or after the fifteenth calendar day prior to a record date which has occurred since
the last Interest Payment Date (or in the case of the first Interest Period, since the Closing Date) in
respect of any Distribution payable in respect of the Stapled Securities where such notice specifies a
date for redemption falling on or prior to the date which is 14 days after the Interest Payment Date
next following such record date, interest shall accrue at the applicable Interest Rate on Bonds in
respect of which Conversion Rights shall have been exercised and in respect of which the
Conversion Date falls after such record date and on or prior to the Interest Payment Date next
following such record date in respect of such Distribution, in each case from and including the
preceding Interest Payment Date (or, if such Conversion Date falls before the first Interest Payment
Date, from the Closing Date) to but excluding such Conversion Date. The Issuer shall pay any such
interest by not later than 14 days after the relevant Conversion Date by transfer to a Euro account
with a bank in a city in which banks have access to the TARGET System in accordance with
instructions given by the relevant Bondholder in the relevant Conversion Notice.
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(1) Purchase or Redemption of Stapled Securities

The Stapled Entities or any Subsidiary of the Stapled Entities may exercise such rights as it may
from time to time enjoy to purchase or redeem or buy back Stapled Securities or any depositary or
other receipts or certificates representing the same without the consent of the Bondholders.

(m)  No duty to Monitor

None of the Trustee or the Agents shall be under any duty to monitor whether any event or
circumstance has happened or exists which may require an adjustment to be made to the Conversion
Price and none of them will be responsible or liable to the Bondholders or any other person for any
loss arising from any failure by it to do so, nor shall the Trustee or any Agent be responsible or
liable to the Bondholders or any other person for any determination of whether or not an adjustment
to the Conversion Price is required or should be made nor as to the determination or calculation of
any such adjustment.

(n)  Cash Alternative Election

@) Upon exercise of Conversion Rights by a Bondholder, the Issuer may make an election (a
“Cash Alternative Election”) by giving notice (a “Cash Alternative Election Notice”)
to the relevant Bondholder by not later than the date (the “Cash Election Date”) falling
three Sydney business days following the relevant Conversion Date to the address (or, if
a fax number or email address is provided in the relevant Conversion Notice, that fax
number or email address) specified for that purpose in the relevant Conversion Notice
(with a copy to the Trustee and the Principal Paying and Conversion Agent) to satisfy the
exercise of the Conversion Right in respect of the relevant Bonds by making payment, or
procuring that payment is made, to the relevant Bondholder of the Cash Alternative
Amount in respect of the number of Stapled Securities specified as being the Cash
Settled Securities in respect of such exercise as specified in the relevant Cash Election
Notice, and, where the number of Cash Settled Securities is less than the number of
Reference Securities in respect of the relevant exercise of Conversion Rights, by issuing
or transferring and delivering a number of Stapled Securities equal to the Reference
Securities minus the Cash Settled Securities, together in any such case with any other
amount payable by the Issuer to such Bondholder pursuant to these Conditions in respect
of or relating to the relevant exercise of Conversion Rights, including any interest
payable pursuant to Condition 6(k).

A Cash Alternative Election shall be irrevocable and shall specify the Cash Settled
Securities, the Reference Securities and if relevant, the number of Stapled Securities to
be issued or transferred and delivered to the relevant Bondholder in respect of the
relevant exercise of Conversion Rights.

The Issuer will pay the relevant Cash Alternative Amount, together with any other
amount as aforesaid, by not later than 5 TARGET Business Days following the last day
of the Cash Alternative Calculation Period by transfer to a euro account with a bank in a
city in which banks have access to the TARGET System in accordance with instructions
contained in the relevant Conversion Notice.

(i1) If there is a Retroactive Adjustment to the Conversion Price following the exercise of
Conversion Rights by a Bondholder, in circumstances where a Cash Alternative Election
is made in respect of such exercise, the Issuer shall pay to the relevant Bondholder an
additional amount (the “Additional Cash Alternative Amount”) equal to the Market
Price of such number of Stapled Securities as is equal to the number of Additional

Stapled Securities that would have been required to be issued or transferred and delivered
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to the relevant Bondholder had a Cash Alternative Election not been made or been in
effect in respect of the relevant exercise of Conversion Rights.

The Issuer will pay the Additional Cash Alternative Amount not later than 5 TARGET
Business Days following the relevant Reference Date by transfer to a euro account with a
bank in a city in which banks have access to the TARGET System in accordance with
instructions contained in the relevant Conversion Notice.

For the purposes of these Conditions: “Additional Cash Alternative Amount” has the meaning provided in
Condition 6(n).

“Cash Alternative Amount” means an amount calculated in accordance with the following formula and which
shall be payable to a Bondholder upon an exercise of a Conversion Right if a Cash Alternative Election is
applicable to such exercise:

N
CAA=Z§XSX P

n=l
where:

CAA =  the Cash Alternative Amount;

S =  the number of Stapled Securities equal to the Cash Settled Securities;

P, = the Volume Weighted Average Price of a Stapled Security on the nth dealing day of the
Cash Alternative Calculation Period, translated into Euros at the Prevailing Rate on such
dealing day; and

N = 20, being the number of dealing days in the Cash Alternative Calculation Period,

provided that if any Distribution or other entitlement in respect of the Stapled Securities is announced, whether
on or prior to or after the relevant Conversion Date, in circumstances where the record date or other due date for
the establishment of entitlement in respect of such Distribution or other entitlement shall be on or after the
relevant Conversion Date and if on any dealing day in the Cash Alternative Calculation Period the price
determined as provided above is based on a price ex- Distribution or ex- any other entitlement, then the Volume
Weighted Average Price on such dealing day shall be increased by an amount equal to the Fair Market Value of
any such Distribution or other entitlement per Stapled Security as at the date of the first public announcement of
such Distribution or entitlement (or, if that is not a dealing day, the immediately preceding dealing day),
determined on a gross basis and disregarding any withholding or deduction required to be made on account of
tax, and disregarding any associated tax credit.

“Cash Alternative Calculation Period” means the period of 20 consecutive dealing days commencing on the
third dealing day following the Cash Election Date.

“Cash Alternative Election” has the meaning provided in Condition 6(n).
“Cash Election Date” has the meaning provided in Condition 6(n).

“Cash Settled Securities” means, in respect of an exercise of Conversion Rights by a Bondholder, such
number of Stapled Securities (which shall not exceed the number of Reference Securities in respect of such
exercise) as determined by the Issuer and notified to the relevant Bondholder in the relevant Cash Alternative
Election Notice in accordance with Condition 6(n).

“Market Price” means the Volume Weighted Average Price of a Stapled Security on the relevant Reference
Date, translated into Euros at the Prevailing Rate on the Reference Date, provided that if any Distribution or
other entitlement in respect of the Stapled Security is announced whether on or prior to or after the relevant
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Conversion Date in circumstances where the record date or other due date for the establishment of entitlement in
respect of such Distribution or other entitlement shall be on or after the Conversion Date and if, on the relevant
Reference Date, the Volume Weighted Average Price of an Stapled Security is based on a price ex- Distribution
or ex- any other entitlement, then such price shall be increased by an amount equal to the Fair Market Value of
such Distribution or entitlement per Stapled Security as at the date of first public announcement of such
Distribution or entitlement (or if that is not a dealing day, the immediately preceding dealing day, determined on
a gross basis and disregarding any withholding or deduction required to be made for or on account of tax, and
disregarding any associated tax credit).

“Reference Securities” means, in respect of the exercise of Conversion Rights by a Bondholder, the number of
Stapled Securities (rounded down, if necessary, to the nearest whole number) determined by dividing the
principal amount of the Bonds the subject of the relevant exercise of Conversion Rights by the Conversion Price
in effect on the relevant Conversion Date.

None of the Trustee or the Agents shall responsible or liable to the Bondholders or any other person for the
calculation or verification of any Cash Alternative Amount or Additional Cash Alternative Amount or any other
amount to be paid or calculation or determination to be made under this Condition 6(n).

7 Redemption and Purchase
(a)  Final Redemption

Unless previously purchased and cancelled, redeemed or converted as herein provided, the Bonds
will be redeemed at their principal amount on the Final Maturity Date. The Bonds may only be
redeemed at the option of the Issuer prior to the Final Maturity Date in accordance with Condition
7(b) or Condition 7(c).

(b)  Redemption at the Option of the Issuer

Subject as provided in Condition 7(d) on giving not less than 30 nor more than 60 days’ notice (an
“Optional Redemption Notice”) to the Trustee in writing and to the Bondholders (which notice
shall be irrevocable) in accordance with Condition 17, the Issuer may redeem all but not some only
of the Bonds on the date (the “Optional Redemption Date”) specified in the Optional Redemption
Notice at their principal amount, together with accrued but unpaid interest to but excluding such
date:

@) at any time on or after 25 February 2018, provided that the closing price of the Stapled
Securities (as published by or derived from the Relevant Stock Exchange for any 20
consecutive dealing days (translated into Euros at the Prevailing Rate on each such dealing
day) in any period out of 30 consecutive dealing days, the last of which falls not earlier than
14 days prior to the date upon which notice of such redemption is published was at least
130% of the Conversion Price (as adjusted) in effect on each such dealing day (translated
into Euros at the Fixed Rate of Exchange on such dealing day); or

(i)  at any time if prior to the date the relevant Optional Redemption Notice is given, Conversion
Rights shall have been exercised and/or purchases (and corresponding cancellations) and/or
redemptions effected in respect of 90 per cent. or more in principal amount of the Bonds
originally issued (which shall for this purpose include any Further Bonds and any Optional
Bonds).

(c)  Redemption for Taxation Reasons

Subject as provided in Condition 7(d) at any time the Issuer may, having given not less than 30 nor
more than 60 days’ notice (a “Tax Redemption Notice”) to the Bondholders (which notice shall be
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irrevocable) redeem (subject to the second following paragraph of this Condition 7(c)) all but not
some only, of the Bonds on the date (the “Tax Redemption Date”) specified in the Tax Redemption
Notice at their principal amount, together with accrued but unpaid interest to such date, if (i) the
Issuer or, as the case may be, a Guarantor, certifies to the Trustee immediately prior to the giving of
such notice that the Issuer (or if the Guarantee was called, the relevant Guarantor) has or will
become obliged to pay additional amounts in respect of payments on the Bonds pursuant to
Condition 9 as a result of any change in, or amendment to, the laws or regulations of the
Commonwealth of Australia or any political subdivision or any authority thereof or therein having
power to tax, or any change in the general application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after the 27 January 2015 and (ii)
such obligation cannot be avoided by the Issuer or, as the case may be, any Guarantor taking
reasonable measures available to it, provided that no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the Issuer or, as the case may be, the relevant
Guarantor would be obliged to pay such additional amounts were a payment in respect of the Bonds
then due. Prior to the publication of any notice of redemption pursuant to this Condition 7(c), the
Issuer shall deliver to the Trustee (a) a certificate signed by two directors of the Issuer or, as the case
may be, the relevant Guarantor stating that the obligation referred to in (i) above of this Condition
7(c) cannot be avoided by the Issuer or, as the case may be, the relevant Guarantor taking
reasonable measures available to it and (b) an opinion of independent legal or tax advisers of
recognised international standing to the effect that such change or amendment has occurred and that
the Issuer or, as the case may be, the relevant Guarantor has or will be obliged to pay such
additional amounts as a result thereof (irrespective of whether such amendment or change is then
effective) and the Trustee shall accept without any liability for so doing such certificate and opinion
as sufficient evidence of the matters set out in (i) and (ii) above of this Condition 7(c) which shall
be conclusive and binding on the Bondholders.

Upon the expiry of a Tax Redemption Notice, the Issuer shall (subject to the next following
paragraph of this Condition 7(c)) redeem the Bonds at their principal amount, together with accrued
interest to such date.

If the Issuer gives a Tax Redemption Notice, each Bondholder will have the right to elect that his
Bond(s) shall not be redeemed and that the provisions of Condition 9 shall not apply in respect of
any payment of interest to be made on such Bond(s) which falls due after the relevant Tax
Redemption Date whereupon no additional amounts shall be payable in respect thereof pursuant to
Condition 9 and payment of all amounts of interest on such Bonds shall be made subject to the
deduction or withholding of the taxation required to be withheld or deducted by the Commonwealth
of Australia or any political subdivision or any authority thereof or therein having power to tax. To
exercise such right, the holder of the relevant Bond must complete, sign and deposit at the specified
office of any Paying Agent a duly completed and signed notice of election, in the form for the time
being current, obtainable from the specified office of any Paying Agent together with the relevant
Bonds on or before the day falling 10 days prior to the Tax Redemption Date.

References in this Condition 7(c) to the Commonwealth of Australia shall be deemed also to refer to
any jurisdiction in respect of which any undertaking or covenant equivalent to that in Condition 9 is
given pursuant to the Trust Deed, (except that as regards such jurisdiction the words “becomes
effective on or after 27 January 2015 in Condition 7(c)(i) above shall be replaced with the words
“becomes effective after, and has not been announced on or before, the date on which any
undertaking or covenant equivalent to that in Condition 9 was given pursuant to the Trust Deed)”.
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(d)  Optional Redemption Notices and Tax Redemption Notices

The Issuer shall not give an Optional Redemption Notice or a Tax Redemption Notice at any time
during an Offer Period which specifies a date for redemption falling in an Offer Period or the period
of 21 days following the end of an Offer Period (whether or not the relevant notice was given prior
to or during such Offer Period), and any such notice shall be invalid and of no effect (whether or not
given prior to the relevant Offer Period) and the relevant redemption shall not be made.

“Offer Period” has the meaning given to it in the Corporations Act and, in addition, also includes
(i) any period commencing on the date of first public announcement of an offer or tender
(howsoever described) by any person or persons in respect of all or a majority of the issued and
outstanding Stapled Securities and ending on the date that offer ceases to be open for acceptance or,
if earlier, on which that offer lapses, terminates or (ii) any period commencing on the date of first
public announcement of a Scheme of Arrangement relating to the acquisition of all or a majority of
the issued and outstanding Stapled Securities and ending on the date such Scheme of Arrangement
is or becomes effective or, if earlier, the date such Scheme of Arrangement is cancelled or
terminated.

Any Optional Redemption Notice or Tax Redemption Notice shall be irrevocable. Any such notice
shall specify (i) the Optional Redemption Date or, as the case may be, the Tax Redemption Date, (ii)
the Conversion Price, the aggregate principal amount of the Bonds outstanding and the closing price
of the Stapled Securities as derived from the Relevant Stock Exchange, in each case as at the latest
practicable date prior to the publication of the Optional Redemption Notice or, as the case may be,
the Tax Redemption Notice and (iii) the last day on which Conversion Rights may be exercised by
Bondholders.

(e)  Redemption at the option of Bondholders

@) Change of Control: Following the occurrence of a Change of Control, the holder of each
Bond will have the right to require the Issuer to redeem that Bond on the Change of Control
Put Date at its principal amount, together with accrued and unpaid interest to such date. To
exercise such right, the holder of the relevant Bond must deliver such Bond to the specified
office of any Paying Agent together with a duly completed and signed notice of exercise, in
the form for the time being current, obtainable from the specified office of any Paying Agent
(a “Change of Control Put Exercise Notice”) at any time in the Change of Control Period.
The “Change of Control Put Date” shall be the 14th TARGET Business Day after the
expiry of the Change of Control Period.

Payment in respect of any such Bond shall be made by transfer to a Euro account with a
bank in a city in which banks have access to the TARGET System as specified by the
relevant Bondholder in the Change of Control Put Exercise Notice.

A Change of Control Put Exercise Notice, once delivered, shall be irrevocable and the Issuer
shall redeem all Bonds the subject of the Change of Control Put Exercise Notices delivered
as aforesaid on the Change of Control Put Date.

(ii))  Delisting/Suspension of Trading: In the event that the Stapled Securities cease to be
quoted, listed, admitted to trading or are suspended from trading (as applicable) on the
Australian Securities Exchange for a period of at least 30 consecutive dealing days (each, a
“Delisting”), the holder of each Bond will have the right (the “Delisting Put Right”) to
require the Issuer to redeem that Bond on the Delisting Put Date (as defined below in this
Condition 7(e)(ii)) at its principal amount, together with accrued interest to such date (the
“Delisting Put Price”).
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Within 14 calendar days following the occurrence of a Delisting, the Issuer shall give notice
thereof to the Trustee in writing and to the Bondholders in accordance with Condition 17 (a
“Delisting Notice”). Such notice shall contain a statement informing Bondholders of their
entitlement to exercise their Delisting Put Right as provided in these Conditions and their
entitlement to require the Issuer to redeem their Bonds as provided in this Condition 7(e)(ii).

The Delisting Notice shall also specify:
) the date and nature of the Delisting and, briefly, the events causing such Delisting;
(II)  the Conversion Price immediately prior to the occurrence of the Delisting;

(III) the closing price of the Stapled Securities as derived from the Relevant Stock
Exchange as at the latest practicable date prior to the publication of such notice;

(IV) the Delisting Put Date, the Delisting Put Price and the last day of the Delisting Period
(as defined below) in this Condition 7(e)(ii); and

(V)  such other information relating to the Delisting as the Trustee may require.

The Trustee shall not be required to take any steps to ascertain whether a Delisting or any
event which could lead to a Delisting has occurred or may occur and will not be responsible
to Bondholders or any other person for any loss arising from any failure by it to do so.

To exercise such right, the holder of the relevant Bond must, at any time in the period (the
“Delisting Period”) commencing on the occurrence of the Delisting and ending 30 calendar
days following the Delisting or, if later, 30 calendar days following the date on which a
Delisting Notice is given, deliver a duly completed and signed notice of exercise, in the form
for the time being current, obtainable from the specified office of any Paying Agent (a
“Delisting Put Exercise Notice”) to the specified office of any Paying Agent. The
“Delisting Put Date” shall be the 14th TARGET Business Day after the expiry of the
Delisting Period.

Payment in respect of any such Bond shall be made by transfer to a Euro account with a
bank in a city in which banks have access to the TARGET System as specified by the
relevant Bondholder in the Delisting Put Exercise Notice.

A Delisting Put Exercise Notice, once delivered, shall be irrevocable and the Issuer shall
redeem all Bonds the subject of the Delisting Put Exercise Notices delivered as aforesaid on
the Delisting Put Date.

0] Purchase

Subject to the requirements (if any) of any stock exchange on which the Bonds may be admitted to

listing

and trading at the relevant time and subject to compliance with applicable laws and

regulations, the Issuer, any Guarantor or any of their respective Subsidiaries may at any time

purchase Bonds in the open market or otherwise at any price.

(g) Cancellation

All Bonds which are redeemed or in respect of which Conversion Rights are exercised will be

cancelled and may not be reissued or resold. Bonds purchased by the Issuer, any Guarantor or any

of their respective Subsidiaries shall be surrendered to the Principal Paying, Transfer and

Conversion Agent for cancellation and may not be reissued or re-sold.
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(h)  Multiple Notices

If more than one notice of redemption is given pursuant to this Condition 7, the first of such notices
to be given shall prevail, save that a notice of redemption given by a Bondholder pursuant to
Condition 7(e) shall prevail over any other notice of redemption given pursuant to this Condition 7,
whether given before, after or at the same time as any notice of redemption under Condition 7(e).

8 Payments
(a)  Principal

Payment of principal in respect of the Bonds and accrued interest payable on a redemption of the
Bonds other than on an Interest Payment Date will be made to the persons shown in the Register at
the close of business on the Record Date and subject to the surrender of the Bonds at the specified
office of the Registrar or of any of the Paying Agents.

(b)  Interest and other Amounts

@) Payments of interest due on an Interest Payment Date will be made to the persons shown in
the Register at close of business on the Record Date.

(i1) Payments of all amounts other than as provided in Condition 8(a) and Condition 8(b)(i) will
be made as provided in these Conditions.

(c)  Record Date

“Record Date” means the fifth business day in the place of the Specified Office of the Registrar
before the due date for the relevant payment.

(d)  Payments

Each payment in respect of the Bonds pursuant to Condition 8(a) and (b)(i) will be made by transfer
to a Euro account maintained by the payee with a bank in a city in which banks have access to the
TARGET System.

Payment instructions (for value on the due date or, if that is not a TARGET Business Day, for value
the first following day which is a TARGET Business Day) will be initiated on the TARGET
Business Day preceding the due date for payment (for value the next TARGET Business Day).

(e)  Payments subject to fiscal laws

All payments in respect of the Bonds are subject in all cases to any applicable fiscal or other laws
and regulations applicable thereto in the place of payment, but without prejudice to Condition 9. No
commissions or expenses shall be charged to the Bondholders in respect of such payments.

(f)  Delay in payment

Bondholders will not be entitled to any interest or other payment for any delay after the due date in
receiving the amount due as a result of the due date not being a TARGET Business Day.

(g) Agents, etc.

The initial Principal Paying, Transfer and Conversion Agent and Registrar and their initial specified
offices are listed below. The Issuer and each Guarantor reserve the right under the Agency
Agreement at any time, with the prior written approval of the Trustee, to vary or terminate the
appointment of any Paying Agent, Transfer Agent or Conversion Agent or the Registrar and to
appoint additional or other Paying Agents, Transfer Agents, Conversion Agents or Registrar,

provided that it will maintain (i) a Principal Paying, Transfer and Conversion Agent, and (ii) a
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Registrar with a specified office outside the United Kingdom. Notice of any change in the Paying
Agents, the Transfer Agents, the Conversion Agents or the Registrar or their specified offices will
promptly be given by the Issuer to the Bondholders in accordance with Condition 17.

(h)  Fractions

When making payments to Bondholders, if the relevant payment is not of an amount which is a
whole multiple of the smallest unit of the relevant currency in which such payment is to be made,
such payment will be rounded down to the nearest unit.

The Bonds on issue will be represented by a global certificate (the “Global Certificate”) registered in the name
of, and held by a nominee on behalf of, a common depositary for Euroclear Bank SA/NV (“Euroclear”) and/or
Clearstream Banking, société anonyme (“Clearstream, Luxembourg”). All payments in respect of Bonds
represented by the Global Certificate will be made to, or to the order of, the person whose name is entered in the
Register at the close of business on the Clearing System Business Day immediately prior to the date of payment,

where “Clearing System Business Day” means Monday to Friday inclusive except 25 December and 1 January.

9 Taxation

All payments made by on or behalf the Issuer or a Guarantor in respect of the Bonds will be made free from any
restriction or condition and be made without deduction or withholding for or on account of any present or future
taxes, duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the
Commonwealth of Australia or any political subdivision or any authority thereof or therein having power to tax,
unless deduction or withholding of such taxes, duties, assessments or governmental charges is required to be
made by law.

In the event that any such withholding or deduction is required to be made, the Issuer or, as the case may be, the
relevant Guarantor will make any such withholding or deduction required (including any deduction or
withholding required from any additional amount payable under this Condition 9), remit the amount deducted or
withheld to the relevant authorities and will pay such additional amounts as will result in the receipt by the
Bondholders of the amounts which would otherwise have been receivable had no such withholding or deduction
been required, except that no such additional amount shall be payable in respect of any Bond:

(a) to a holder (or to a third party on behalf of a holder) who is subject to such taxes, duties,
assessments or governmental charges in respect of such Bond by reason of his having some
connection with the Commonwealth of Australia otherwise than merely by holding the Bond or by
receiving amounts in respect of the Bond; or

(b)  if the deduction is required as a result of taxes which would not be required to be deducted by the
Issuer (or the person making a payment on its behalf) if the relevant beneficial owner of the Bond
complied with a request of the Issuer, its agent or any tax authority to provide their name, address,
registration number or similar details or any relevant tax exemption or similar details or to ensure
that any third party complied with any other statutory requirements (such as making a declaration of
non-residence or similar claim) for any relevant tax exemption; or

(c) (in the case of a payment on redemption) if the Bond is surrendered more than 30 days after the
Relevant Date, or in any case if the relevant Bondholder does not provide the necessary account
details for payment in accordance with these Conditions within 24 days after the Relevant Date,
except to the extent that the holder would have been entitled to such additional amount had the
Issuer or the relevant Guarantor been obliged, following the surrender of the Bond (in the case of
payment on redemption) and provision of the necessary account details for payment in accordance
with these Conditions, to make the payment on the last day of the period of 30 days following the
Relevant Date; or
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(d)  where such withholding or deduction is imposed on a payment to an individual and is required to be
made pursuant to European Council Directive 2003/48/EC on the taxation of savings income, or
any other Directive implementing the conclusions of the ECOFIN Council meeting of 26-27
November 2000 on the taxation of savings income or any law implementing or complying with, or
introduced in order to conform to, such Directive; or

(e) to, or to a third party on behalf of, a holder who is liable for such taxes, duties, assessments or
governmental charges by reason of the holder being an offshore associate of the Issuer or any
Guarantor for the purposes of section 128F of the Income Tax Assessment Act 1936 of Australia (as
amended).

References in these Conditions and the Trust Deed to principal and/or interest and/or any other amounts payable
in respect of the Bonds shall be deemed also to refer to any additional amounts which may be payable under this
Condition 9 or any undertaking or covenant given in addition thereto or in substitution therefor pursuant to the
Trust Deed.

The provisions of this Condition 9 shall not apply in respect of any payments of interest which fall due after the
relevant Tax Redemption Date in respect of any Bonds which are the subject of an election by the relevant
Bondholder pursuant to Condition 7(c).

10 Events of Default

The Trustee at its discretion may and if so requested in writing by the holders of at least 25 per cent. in principal
amount of the Bonds then outstanding or if so directed by an Extraordinary Resolution of the Bondholders shall
(subject in each case to being indemnified and/or prefunded and/or secured to its satisfaction), give notice to the
Issuer that the Bonds are, and they shall accordingly thereby immediately become, due and repayable at their
principal amount together with accrued interest if (without prejudice to the right of Bondholders to exercise the
Conversion Right in respect of their Bonds in accordance with Condition 6) any of the following events (each an
“Event of Default”) shall have occurred:

(a)  Non-Payment: a default is made for more than one day in the payment of any principal or three
days in the payment of any interest or any other amount due in respect of the Bonds;

(b)  Breach of Other Obligations: the Issuer or any Guarantor does not perform or comply with one or
more of its other obligations in the Bonds or the Trust Deed which default is incapable of remedy
or, if in the opinion of the Trustee capable of remedy, is not remedied within 30 days after written
notice of such default shall have been given to the Issuer or the relevant Guarantor by the Trustee;

(c)  Failure to deliver Stapled Securities: any failure by any Guarantor to deliver or procure the
delivery of any Stapled Securities as and when the Stapled Securities are required to be delivered
following Conversion of Bonds and such failure continues for more than three days;

(d)  Scheme: in relation to any Guarantor, any of the following events provided it has a material adverse
effect on the ability of the Issuer or the relevant Guarantor to meet its obligations in respect of the
Bonds or the Guarantee or on the validity or enforceability of the Trust Deed, the Bonds and/or the
Guarantee:

@) the constitution of CCL or CDPT does not at any time contain such particulars of the terms
of CCL or CDPT (as applicable) and of rights and entitlements of the Stapled
Securityholders as are required by law to be set out in constitution of CCL or CDPT (as the
case maybe) and that default is not remedied within 30 Sydney business days after written
notice of such default shall have been given to CCL and the RE by the Trustee;
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(ii))  CCL or the RE does any act or thing which constitutes a material breach of the constitution
of CCL or CDPT (as applicable) and that default is not remedied within 30 Sydney business
days after written notice of such default shall have been given to CCL or the RE by the
Trustee;

(iii)  the Stapled Securities are held by a court or is conceded by CCL or the RE not to have been
constituted or to have been imperfectly constituted;

(e)  Authorisation and Consents: any action, condition or thing (including the obtaining or effecting of
any necessary consent, approval, authorisation, exemption, filing, licence, order, recording or
registration) at any time required to be taken, fulfilled or done in order (a) to enable the Issuer and
each Guarantor lawfully to enter into, exercise its rights and perform and comply with its
obligations under the Bonds and the Trust Deed, (b) to ensure that those obligations are legally
binding and enforceable and (c) to make the Bonds and the Trust Deed admissible in evidence in the
courts of Australia and England is not taken, fulfilled or done and such default is not remedied
within 30 days after written notice of such default shall have been given to the Issuer or the relevant
Guarantor by the Trustee;

(f) Cross default:

@) the Issuer or any Guarantor or all of the Subsidiaries within a Principal Subsidiary Group are
in default (as principal or as guarantor or other surety) in the payment of any principal of or
premium or make-whole amount or interest on any Indebtedness that is outstanding in an
aggregate principal amount of at least A$25,000,000 (or its equivalent in the relevant
currency of payment) beyond any period of grace provided with respect thereto; or

(i)  the Issuer or any Guarantor or all of the Subsidiaries within a Principal Subsidiary Group are
in default in the performance of or compliance with any term of any evidence of any
Indebtedness (or guarantee or indemnity in respect thereof) in an aggregate outstanding
principal amount of at least A$25,000,000 (or its equivalent in the relevant currency of
payment) or of any mortgage, indenture or other agreement relating thereto or any other
condition exists, and as a consequence of such default or condition such Indebtedness (or
guarantee or indemnity in respect thereof) has become, or becomes capable of being
declared, due and payable before its stated maturity or before its regularly scheduled dates of
payment; or

(iii))  as a consequence of the occurrence or continuation of any event or condition (other than the
passage of time or the right of the holder of Indebtedness to convert such Indebtedness into
equity interests), the Issuer or any Guarantor or all of the Subsidiaries within a Principal
Subsidiary Group have become obliged to purchase or repay such Indebtedness (or guarantee
or indemnity in respect thereof) before its regular maturity or before its regularly scheduled
dates of payment in an aggregate outstanding principal amount of at least A$25,000,000 (or
its equivalent in the relevant currency of payment);

(g)  Insolvency: (i) the Issuer or any Guarantor or all of the Subsidiaries within a Principal Subsidiary
Group are insolvent within the meaning of section 95A of the Corporations Act; or (ii) the RE
within the meaning of section 95A of the Corporations Act and is not replaced as the trustee of
CDPT within 60 days after it becomes aware of the above circumstance by a member of the Group
which has entered into an agreement with the Trustee to perform all of the obligations of the RE
under the Trust Deed which are not novated to it pursuant to the operation of Division 3 of Part
5C.2 of the Corporations Act;

(h)  Winding Up and Administration: except for the purpose of a solvent reconstruction or

amalgamation previously approved by an Extraordinary Resolution of Bondholders:
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@) an application or an order is made, proceedings are commenced, a resolution is passed or
proposed in a notice of meeting, an application to a court or other steps are taken for the
winding up, dissolution or administration of CDPT, the Issuer, any Guarantor or all of the
Subsidiaries within a Principal Subsidiary Group except where (a) two directors of CCL
have certified in writing to the Trustee that in their reasonable opinion the application,
proceeding, notice or step is frivolous or vexatious and (b) such application, proceeding,
notice or step has not been dismissed, withdrawn, stayed or set aside within 45 days (or such
longer period as agreed between the Issuer and the Trustee) of such certification; or

(ii))  CDPT, the Issuer, any Guarantor or all of the Subsidiaries within a Principal Subsidiary
Group are entering into an arrangement, compromise or composition with or assignment for
the benefit of the creditors generally or a class of them or proposes to do so; or

(iii))  the RE ceases, suspends or threatens to cease or suspend the conduct of all or substantially
all of the business and activities of CDPT or is required to wind up CDPT under the
constitution of CDPT or applicable law; or

(iv)  an External Administrator is appointed to any assets of CDPT, the Issuer, any Guarantor or
all of the Subsidiaries within a Principal Subsidiary Group or a step is taken to do so; or

(v)  (A) an execution, distress, attachment or other legal process takes place or is attempted or an
order to execute a judgment (however described) is made against any of the assets of the
Issuer, a Guarantor or all of the Subsidiaries within a Principal Subsidiary Group and is not
discharged within 30 days (or such longer period as agreed between the Issuer and the
Trustee), or (B) a Security Interest becomes enforceable or is enforced over all or any of the
assets and undertakings of the Issuer, a Guarantor or all of the Subsidiaries within a Principal
Subsidiary Group;

(i) Insolvency and suspension of payments: the Issuer or any Guarantor or all of the Subsidiaries
within a Principal Subsidiary Group:

(1) is, or under legislation is presumed or taken to be, insolvent (other than as the result of a
failure to pay a debt or claim the subject of a good faith dispute); or

(i)  stops or suspends or threatens to stop or suspend payment of all or a class of its debts;

(j) Analogous events: any event occurs with respect to the Issuer, any Guarantor or all of the
Subsidiaries within a Principal Subsidiary Group which under the laws of any jurisdiction is
analogous to any of the events described in Conditions 10(g) to 10(i) (both inclusive), provided that
the applicable grace period and cure right, if any, which shall apply shall be the one applicable to
the relevant proceeding which most closely corresponds to the proceeding described in the relevant
Condition,;

(k) Cessation of indemnification: the RE or any other Guarantor ceases to be entitled to be
indemnified out of the assets of the relevant trust in respect of its obligations under the relevant
documentation relating to such trust or to have a lien over them;

(1) Guarantee: if the Guarantee ceases to be, or is claimed by any Guarantor not to be, in full force
and effect;

(m) Ceasing to be trustee and appointment of new trustee or responsible entity in the absence of
consent:

@) the RE ceases to be the trustee of CDPT and a new trustee or responsible entity, as the case
may be, is not appointed within a period of 20 Sydney business days (or such longer period

as agreed between the Issuer and the Trustee); or
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(il))  unless previously approved by an Extraordinary Resolution of Bondholders, a new or
additional trustee or responsible entity is appointed in respect of CDPT (other than a member
of the Group which has entered into an agreement with the Trustee to perform all of the
obligations of the RE under the Trust Deed, the Bonds and the Guarantee which are not
novated to it pursuant to the operation of Division 3 of Part 5C.2 of the Corporations Act) or
the Stapling Deed or the constitutional documents of the Stapled Entities is amended so as to
materially and adversely affect the RE's ability to perform its obligations under the Trust
Deed, the Bonds or the Guarantee;

(n)  Loss of authorisation: the RE or any Guarantor ceases to be authorised under the terms of CDPT
to hold the property of the relevant trust in its name and (as applicable) to perform its obligations
under the Trust Deed, the Bonds or the Guarantee (unless replaced by a member of the Group which
has entered into an agreement with the Trustee to perform all of the obligations of the RE under the
Trust Deed, the Bonds or the Guarantee which are not novated to it pursuant to the operation of
Division 3 of Part 5C.2 of the Corporations Act or unless replaced by a trustee or responsible entity,
as the case may be, within a period of 20 Sydney business days (or such longer period as agreed
between the Issuer and the Trustee));

(o)  Illegality: a law or anything done by a Government Agency wholly or partially renders illegal,
prevents or restricts the performance or effectiveness of a Transaction Document or otherwise has a
material adverse effect on the ability of the Issuer or the relevant Guarantor to meet its obligations
in respect of the Bonds or the Guarantee or on the validity or enforceability of the Trust Deed, the
Bonds and the Guarantee;

(p)  Final judgment: a final judgment or judgments for the payment of money aggregating in excess of
A$25,000,000 (or its equivalent in the relevant currency of payment) are rendered against one or
more of the Issuer, any Guarantor or all of the Subsidiaries within a Principal Subsidiary Group and
which judgments are not, within 20 Sydney business days after entry thereof, bonded, discharged or
stayed pending appeal, or are not discharged within 20 Sydney business days after the expiration of
such stay (in each case, or such longer period as agreed between the Issuer and the Trustee);

(q)  Registration: the registration of the RE under the Corporations Act or any other applicable
legislation is cancelled and it is not replaced as the trustee of CDPT within 20 Sydney business days
after it becomes aware of the above circumstance by a member of the Group which has entered into
an agreement with the Trustee to perform all of the obligations of the RE under the Trust Deed
which are not novated to it pursuant to the operation of Division 3 of Part 5C.2 of the Corporations
Act; and

(r) Destapling: the Stapled Securities are de-stapled or otherwise cease to comprise one share in CCL
and one unit in the CDPT without the prior consent of Bondholders by Extraordinary Resolution.

For the avoidance of doubt, and without prejudice to the provisions of the Trust Deed and these
Conditions, the Trustee shall not in any event be obliged in relation to any of Conditions 10(b), 10(e),
10(h)(i), 10(m)(@i), 10(n) or 10(p) to exercise its discretion to agree any longer period with the Issuer or
give any notice and shall be entitled in any such case to decline to exercise any such discretion in the
absence of approval by Extraordinary Resolution of the Bondholders and where it has not first been
indemnified and/or secured and/or prefunded to its satisfaction against all actions, proceedings, claims and
demands to which it may render itself liable and all costs, charges, damages, expenses and liabilities which
in its opinion it may incur by so doing so.
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11 Undertakings

Whilst any Conversion Right remains exercisable, each of the Stapled Entities will, save with the approval of an

Extraordinary Resolution or with the prior written approval of the Trustee where, in its opinion, it is not

materially prejudicial to the interests of the Bondholders to give such approval:

(a)

(b)

not issue or pay up any Securities, in either case by way of capitalisation of profits or reserves, other
than:

@) pursuant to a Scheme of Arrangement involving a reduction and cancellation of Stapled
Securities and the issue to Stapled Securityholders of an equal number of Stapled Securities
by way of capitalisation of profits or reserves; or

(ii))  pursuant to a Newco Scheme; or

(iii)) by the issue of fully paid Stapled Securities or other Securities to Stapled Securityholders
and other holders of securities in the capital of the Stapled Entities which by their terms
entitle the holders thereof to receive Stapled Securities or other shares or Securities on a
capitalisation of profits or reserves; or

(iv) by the issue of Stapled Securities paid up in full (in accordance with applicable law) and
issued wholly, ignoring fractional entitlements, in lieu of the whole or part of a cash
distribution; or

(v) by the issue of fully paid equity capital (other than Stapled Securities) to the holders of
equity capital of the same class and other holders of securities in the capital of the Stapled
Entities which by their terms entitle the holders thereof to receive equity capital (other than
Stapled Securities); or

(vi) by the issue of fully paid Stapled Securities to Stapled Securityholders in accordance with
the DRP; or

(vii) by the issue of Stapled Securities or any equity capital to, or for the benefit of, any employee
or contractor or former employee or contractor (including Directors or the personal service
company of any such person) or their spouses or relatives, in each case, of the Stapled
Entities or any of their Subsidiaries or any associated company or to trustees to be held for
the benefit of any such person, in any such case pursuant to an employees’ security or option
scheme whether for all employees, directors, or executives or any one or more of them,

unless, in any such case, the same constitutes a Distribution or otherwise falls to be taken into
account for a determination as to whether an adjustment is to be made to the Conversion Price
pursuant to Condition 6(b), regardless of whether in fact an adjustment falls to be made in respect of
the relevant capitalisation, gives rise (or would, but for the provisions of Condition 6(f) relating to
roundings and minimum adjustments or the carry forward of adjustments, give rise) to an
adjustment to the Conversion Price. For the avoidance of doubt, this Condition 11(a) shall not
prevent or restrict the Stapled Entities from issuing or paying up any Stapled Securities in any
manner that does not involve the capitalisation of profits or reserves; or

not modify the rights attaching to the Stapled Securities with respect to voting, distribution or
liquidation nor issue any other class of equity capital carrying any rights which are more favourable
than the rights attaching to the Stapled Securities but so that nothing in this Condition 11(b) shall
prevent:

i) any consolidation, reclassification, redesignation or subdivision of the Stapled Securities; or
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(il))  any modification of such rights which is not, in the opinion of a Financial Adviser, materially
prejudicial to the interests of the holders of the Bonds; or

(iii))  any issue of equity capital where the issue of such equity capital results, or would, but for the
provisions of Condition 6(f) relating to the roundings or carry forward of adjustments or,
where comprising Stapled Securities, the fact that the consideration per Stapled Security
receivable therefor is at least 95 per cent. of the Current Market Price per Stapled Security at
the relevant time for determination thereof pursuant to the relevant provisions of Condition
6(b), otherwise result, in an adjustment to the Conversion Price; or

(iv)  any issue of equity capital or modification of rights attaching to the Stapled Securities, where
prior thereto the Issuer and any Guarantor shall have instructed a Financial Adviser to
determine what (if any) adjustments should be made to the Conversion Price as being fair
and reasonable to take account thereof and such Financial Adviser shall have determined
either that no adjustment is required or that an adjustment resulting in a decrease in the
Conversion Price is required and, if so, the new Conversion Price as a result thereof and the
basis upon which such adjustment is to be made and, in any such case, the date on which the
adjustment shall take effect (and so that the adjustment shall be made and shall take effect
accordingly);

(v)  any alteration to the constitutional documentation of the Stapled Entities made in connection
with the matters described in this Condition 11 or which is supplemental or incidental to any
of the foregoing (including any amendment made to enable or facilitate procedures relating
to such matters and any amendment dealing with the rights and obligations of holders of
Securities, including Stapled Securities, dealt with under such procedures); or

(vi) any amendment of the constitutional documents of the Stapled Entities following or in
connection with a Change of Control to ensure that any Bondholder exercising Conversion
Rights where the Conversion Date falls on or after the occurrence of a Change of Control
will receive, in whatever manner, the same consideration for the Stapled Securities arising on
such exercise as it would have received in respect of such Stapled Securities had such
Stapled Securities been entitled to participate in the relevant Scheme of Arrangement or to
have been submitted into, and accepted pursuant to, the relevant offer (a “Change of
Control Conversion Right Amendment”);

(c)  procure that no Securities (whether issued by the Issuer, any Guarantor or any of their respective
Subsidiaries or procured by the Issuer, any Guarantor or any of their respective Subsidiaries to be
issued or issued by any other person pursuant to any arrangement with the Issuer, any Guarantor or
any of their respective Subsidiaries) issued without rights to convert into, or exchange or subscribe
for, Stapled Securities shall subsequently be granted such rights exercisable at a consideration per
Stapled Security which is less than 95 per cent. of the Current Market Price per Stapled Security at
the relevant time for determination thereof pursuant to the relevant provisions of Condition 6(b)
unless the same gives rise (or would, but for the provisions of Condition 6(f) relating to roundings
and minimum adjustments or the carry forward of adjustments, give rise) to an adjustment to the
Conversion Price and that at no time shall there be in issue Stapled Securities of differing nominal
values, save where such Stapled Securities have the same economic rights;

(d)  not make any issue, grant or distribution or to take or omit to take any other action taken if the
effect thereof would be that, on the exercise of Conversion Rights, Stapled Securities could not,
under any applicable law then in effect, be legally issued as fully paid;

(e)  not reduce its issued capital, or any uncalled liability in respect thereof, or any non-distributable

reserves, except:
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@) pursuant to the terms of issue of the relevant issued capital; or

(ii)) by means of a purchase or redemption of issued capital of the Stapled Entities to the extent
permitted by applicable law; or

(iii))  where the reduction does not involve any distribution of assets to Stapled Securityholders; or

(iv)  solely in relation to a change in the currency in which the nominal value of the Stapled
Securities is expressed; or

) to create distributable reserves; or

(vi) pursuant to a Scheme of Arrangement involving a reduction and cancellation of Stapled
Securities and the issue to Stapled Securityholders of an equal number of Stapled Securities
by way of capitalisation of profits or reserves; or

(vii) pursuant to a Newco Scheme; or
(viii) by way of transfer to reserves as permitted under applicable law; or

(ix)  where the reduction is permitted by applicable law and the Trustee is advised by a Financial
Adyviser, acting as an expert, that the interests of the Bondholders will not be materially
prejudiced by such reduction; or

(x)  where the reduction is permitted by applicable law and results in (or would, but for the
provisions of Condition 6(f) relating to roundings or the carry forward of adjustments, result
in) an adjustment to the Conversion Price or is otherwise taken into account for the purposes
of determining whether such an adjustment should be made,

provided that, without prejudice to the other provisions of these Conditions, the Stapled Entities
may exercise such rights as it may from time to time be entitled pursuant to applicable law to
purchase, redeem or buy back its Stapled Securities and any depositary or other receipts or
certificates representing Stapled Securities without the consent of Bondholders;

® if any offer is made to all (or as nearly as may be practicable all) Stapled Securityholders (or all (or
as nearly as may be practicable all) Stapled Securityholders other than the offeror and/or any
associate (as defined in Section 11 of the Corporations Act)) to acquire the whole or any part of the
issued Stapled Securities, or if any person proposes a scheme with regard to such acquisition (other
than a Newco Scheme), give notice of such offer or scheme to the Trustee and the Bondholders at
the same time as any notice thereof is sent to the Stapled Securityholders (or as soon as practicable
thereafter) that details concerning such offer or scheme may be obtained from the specified offices
of the Conversion Agents and, where such an offer or scheme has been recommended by the boards
of directors of the Stapled Entities, or where such an offer has become or been declared
unconditional in all respects or each scheme has become effective, use all reasonable endeavours to
procure that a Change of Control Conversion Right Amendment shall be made or such other
arrangements are made for the Bondholders and the holders of any Stapled Securities issued during
the period of the offer or scheme arising out of the exercise of the Conversion Rights by the
Bondholders which entitle Bondholders to receive the same type and amount of consideration they
would have received had they held the number of Stapled Securities to which such Bondholders
would be entitled assuming Bondholders were to exercise his Conversion Rights in the relevant
Change of Control Period;

(2) in the event of a Newco Scheme, take (or shall procure that there is taken) all necessary action to
ensure that immediately after completion of the Scheme of Arrangement, at its option, either (a)
Newco is substituted under the Bonds and the Trust Deed as principal obligor in place of the Issuer

(with the Issuer providing a guarantee) subject to and as provided in the Trust Deed; or (b) Newco
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becomes a guarantor under the Bonds and the Trust Deed and, in either case, that (i) such
amendments are made to these Conditions and the Trust Deed as are necessary, in the opinion of the
Trustee, to ensure that the Bonds may be converted into or exchanged for ordinary shares or units or
the equivalent in Newco mutatis mutandis in accordance with and subject to these Conditions and
the Trust Deed and (ii) the ordinary shares or units or the equivalent of Newco are:

(A)  admitted to the Relevant Exchange; or

(B)  admitted to listing on another regulated, regularly operating, recognised stock exchange or
securities market.

(h)  wuse its best endeavours to ensure that the Stapled Securities issued upon exercise of Conversion
Rights will, as soon as is practicable, be admitted to listing and to trading on the Relevant Stock
Exchange and will be listed, quoted or dealt in, as soon as is practicable, on any other stock
exchange or securities market on which the Stapled Securities may then be listed or quoted or dealt
in (but so that this undertaking shall be considered as not being breached as a result of a Change of
Control (whether or not recommended or approved by the Board of Directors of the Stapled
Entities) that causes or gives rise to, whether following the operation of any applicable compulsory
acquisition provision or otherwise, (including at the request of the person or persons controlling the
Stapled Entities as a result of the Change of Control) a de-listing of the Stapled Securities);

@) for so long as any Bond remains outstanding, use all reasonable endeavours to ensure that its issued
and outstanding Stapled Securities shall be admitted to listing on the Relevant Stock Exchange (but
so that this undertaking shall be considered as not being breached as a result of a Change of Control
(whether or not recommended or approved by the Board of Directors of the Stapled Entities) that
causes or gives rise to, whether following the operation of any applicable compulsory acquisition
provision or otherwise, (including at the request of the person or persons controlling the Stapled
Entities as a result of the Change of Control) a de-listing of the Stapled Securities); and

G) not change the jurisdiction in which it is domiciled or resident or to whose taxing authority it is
subject generally unless it would not thereafter be required pursuant to then current laws and
regulations to withhold or deduct for or on account of any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed or levied by or on behalf of such
jurisdiction or any political subdivision thereof or therein having power to tax in respect of any
payment on or in respect of the Bonds;

(k)  if there is a change in the Relevant Stock Exchange, notify the Trustee in writing and the
Bondholders in accordance with Condition 17 by not later than seven days prior to the change in the
Relevant Stock Exchange.

Each of the Stapled Entities has undertaken in the Trust Deed to deliver to the Trustee annually a certificate of
each of the Stapled Entities, as to there not having occurred an Event of Default or Potential Event of Default
since the date of the last such certificate or if such event has occurred as to the details of such event. The Trustee
will be entitled to rely on such certificate and shall not be obliged to independently monitor compliance by the
Stapled Entities with the undertakings set forth in this Condition 11, nor be liable to any person for not so doing.

12 Prescription

Claims against the Issuer for payment in respect of the Bonds shall be prescribed and become void unless made
within 10 years (in the case of principal) or five years (in the case of interest) from the appropriate Relevant
Date in respect of such payment.

Claims in respect of any other amounts payable in respect of the Bonds shall be prescribed and become void
unless made within 10 years following the due date for payment thereof.
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13 Replacement of Bonds

If any Bond is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office of any

Paying, Transfer and Conversion Agent subject to all applicable laws and stock exchange requirements, upon

payment by the claimant of the expenses incurred in connection with such replacement and on such terms as to

evidence and indemnity as the Issuer may require. Mutilated or defaced Bonds must be surrendered before

replacements will be issued.

14 Meetings of Bondholders, Modification and Waiver, Substitution

(a)

Meetings of Bondholders

The Trust Deed contains provisions for convening meetings of Bondholders to consider matters
affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of
any of these Conditions or any provisions of the Trust Deed. Such a meeting may be convened by
the Issuer or the Trustee and shall be convened by the Trustee if requested in writing by
Bondholders holding not less than 10 per cent. in principal amount of the Bonds for the time being
outstanding and subject to it being indemnified and/or secured and/or prefunded to its satisfaction
against all costs and expenses. The quorum for any meeting convened to consider an Extraordinary
Resolution will be one or more persons holding or representing more than 50 per cent. in principal
amount of the Bonds for the time being outstanding, or at any adjourned meeting one or more
persons being or representing Bondholders whatever the principal amount of the Bonds so held or
represented, unless the business of such meeting includes consideration of proposals, infer alia, (i)
to change the Final Maturity Date or the dates on which interest is payable in respect of the Bonds,
(i1) to modify the circumstances in which the Issuer or Bondholders are entitled to redeem the
Bonds pursuant to Conditions 7(b), 7(c) or 7(e) (other than removing the right of the Issuer to
redeem the Bonds pursuant to Conditions 7(b) or 7(c)), (iii) to reduce or cancel the principal amount
of, or interest on, the Bonds or to reduce the amount payable on redemption of the Bonds, (iv) to
modify the basis for calculating the interest payable in respect of the Bonds, (v) to modify the
provisions relating to, or cancel, the Conversion Rights (other than pursuant to or as a result of any
amendments to these Conditions and the Trust Deed made pursuant to and in accordance with the
provisions of Condition 11(g) (“Newco Scheme Modification”), and other than a reduction to the
Conversion Price), (vi) to increase the Conversion Price (other than in accordance with these
Conditions or pursuant to a Newco Scheme Modification), (vii) to change the currency of the
denomination of the Bonds or of any payment in respect of the Bonds, (viii) to change the
governing law of the Bonds, the Trust Deed or the Agency Agreement (other than in the case of a
substitution of the Issuer (or any previous substitute or substitutes) under Condition 14(c)), or (ix) to
modify the provisions concerning the quorum required at any meeting of Bondholders or the
majority required to pass an Extraordinary Resolution, in which case the necessary quorum will be
one or more persons holding or representing not less than 66 per cent., or at any adjourned meeting
not less than 33 per cent., in principal amount of the Bonds for the time being outstanding. Any
Extraordinary Resolution duly passed shall be binding on Bondholders (whether or not they were
present at the meeting at which such resolution was passed). An Extraordinary Resolution is a
resolution in respect of which not less than 75 per cent. of the votes cast shall have been in favour at
a meeting of Bondholders duly convened and held in accordance with the Trust Deed.

The Trust Deed provides that (i) a resolution in writing signed by or on behalf of the holders of not
less than 75 per cent. of the aggregate principal amount of Bonds for the time being outstanding
(which may be contained in one document or several documents in the same form, each signed by
or on behalf of one or more Bondholders) or (ii) consents given by way of electronic consent
through the relevant clearing system(s) (in a form satisfactory to the Trustee) by or on behalf of the
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holders of not less than 75 per cent. of the aggregate principal amount of the Bonds for the time
being outstanding, shall, in any such case, be effective as an Extraordinary Resolution passed at a
meeting of Bondholders duly convened and held.

No consent or approval of Bondholders shall be required in connection with any Newco Scheme
Modification.

(b)  Modification and Waiver

The Trustee may (but shall not be obliged to) agree, without the consent of the Bondholders, to (i)
any modification of any of the provisions of the Trust Deed, any trust deed supplemental to the
Trust Deed, the Agency Agreement, any agreement supplemental to the Agency Agreement, the
Bonds or these Conditions which in the Trustee’s opinion is of a formal, minor or technical nature
or is made to correct a manifest error or to comply with mandatory provisions of law and (ii) any
other modification to the Trust Deed, any trust deed supplemental to the Trust Deed, the Agency
Agreement, any agreement supplemental to the Agency Agreement, the Bonds or these Conditions
(except as mentioned in the Trust Deed) and any waiver or authorisation of any breach or proposed
breach, of any of the provisions of the Trust Deed, any trust deed supplemental to the Trust Deed,
the Agency Agreement, any agreement supplemental to the Agency Agreement, the Bond or these
Conditions which is, in the opinion of the Trustee, not materially prejudicial to the interests of the
Bondholders. The Trustee may (but shall not be obliged to), without the consent of the Bondholders,
determine any Event of Default or a Potential Event of Default should not be treated as such,
provided that in the opinion of the Trustee, the interests of Bondholders will not be materially
prejudiced thereby. Any such modification, authorisation or waiver shall be binding on the
Bondholders and, unless the Trustee otherwise agrees, such modification shall be notified by the
Issuer to the Bondholders promptly in accordance with Condition 17.

(¢)  Substitution

The Trustee may (but shall not be obliged to), without the consent of the Bondholders, agree with
the Issuer and each Guarantor to the substitution in place of the Issuer (or any previous substitute or
substitutes under this Condition 14(c)) as the principal debtor under the Bonds and the Trust Deed
of any Subsidiary of the Issuer subject to (i) the Bonds being unconditionally and irrevocably
guaranteed by each Guarantor and (ii) the Bonds continuing to be convertible or exchangeable into
Stapled Securities as provided in these Conditions mutatis mutandis as provided in these
Conditions, with such amendments as the Trustee shall consider appropriate, provided that in any
such case, (x) the Trustee is satisfied that the interests of the Bondholders will not be materially
prejudiced by the substitution and (y) certain other conditions set out in the Trust Deed are complied
with. Any such substitution shall be binding on the Bondholders and shall be notified promptly to
the Bondholders.

(d)  Entitlement of the Trustee

In connection with the exercise of its functions, rights, powers and discretions (including but not
limited to those referred to in this Condition 14) the Trustee shall have regard to the interests of the
Bondholders as a class but shall not have regard to any interests arising from circumstances
particular to individual Bondholders (whatever their number) and, in particular but without
limitation, shall not have regard to the consequences of the exercise of its trusts, powers or
discretions for individual Bondholders resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory and
the Trustee shall not be entitled to require, nor shall any Bondholder be entitled to claim, from the
Issuer, the Trustee or any other person any indemnification or payment in respect of any tax
consequence of any such exercise upon individual Bondholders.
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15 Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings against the Issuer and/or
any Guarantor as it may think fit to enforce the provisions of the Trust Deed and the Bonds, but it shall not be
bound to take any such proceedings or any other action in relation to the Trust Deed or the Bonds unless (i) it
shall have been so directed by an Extraordinary Resolution of the Bondholders or so requested in writing by the
holders of at least 25 per cent. in principal amount of the Bonds then outstanding and (ii) it shall have been
indemnified and/or secured and/or prefunded to its satisfaction. No Bondholder shall be entitled to proceed
directly against the Issuer and/or any Guarantor unless the Trustee, having become bound so to proceed, fails so
to do within a reasonable period and the failure shall be continuing.

16 The Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility,
including relieving it from taking any action or proceedings unless indemnified and/or secured and/or prefunded
to its satisfaction. The Trustee is entitled to enter into business transactions with the Issuer and/or any Guarantor
and/or any entity related to the Issuer or any Guarantor without accounting for any profit. The Trustee may rely
without liability to Bondholders on any report, confirmation, information or certificate from or any advice or
opinion of any accountants (including the Auditors), financial advisers, investment bank or other experts or
advisers, whether or not addressed to it and whether their liability in relation thereto is limited (by its terms or
by any engagement letter relating thereto entered into by the Trustee or any other person or in any other manner)
by reference to a monetary cap, methodology or otherwise. The Trustee may accept and be entitled to rely on
any such report, confirmation, information, certificate, advice or opinion, in which event such report,
confirmation, information, certificate, advice or opinion shall be binding on the Issuer, each Guarantor and the
Bondholders in the absence of manifest error.

17 Notices

All notices regarding the Bonds will be valid if published in a leading daily newspaper having circulation in
Asia (which is expected to be the Asian Wall Street Journal) or, if this is not possible, in one other leading
English language newspaper with general circulation in Asia. The Issuer shall also ensure that all notices are
duly published in a manner which complies with the rules and regulations of any stock exchange or other
relevant authority on which the Bonds are for the time being listed. Any such notice shall be deemed to have
been given on the date of such publication or, if required to be published in more than one newspaper or in more
than one manner, on the date of the first such publication in all the required newspapers or in each required
manner. If publication as provided above is not practicable, notice will be given in such other manner, and shall
be deemed to have been given on such date, as the Trustee may approve.

So long as the Bonds are represented by a Global Certificate and such Global Certificate is held on behalf of a
clearing system, notices to Bondholders may be given by delivery of the relevant notice to such clearing system

for communication by them to their respective accountholders instead of in accordance with Condition 17.

18 Further Issues

The Issuer may from time to time without the consent of the Bondholders create and issue further notes, bonds
or debentures either having the same terms and conditions in all respects as the outstanding notes, bonds or
debentures of any series (including the Bonds) or in all respects except for the first payment of interest on them
and the first date on which Conversion Rights may be exercised and so that such further issue shall be
consolidated and form a single series with the outstanding notes, bonds or debentures of any series (including
the Bonds) or upon such terms as to interest, conversion, premium, redemption and otherwise as the Issuer may
determine at the time of their issue. Any Further Bonds consolidated and forming a single series with the

outstanding notes, bonds or debentures of any series (including the Bonds) constituted by the Trust Deed or any
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deed supplemental to it shall, and any other notes, bonds or debentures may, with the consent of the Trustee, be

constituted by a deed supplemental to the Trust Deed. The Trust Deed contains provisions for convening a single

meeting of the Bondholders and the holders of notes, bonds or debentures of other series in certain

circumstances where the Trustee so decides.

19 Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Bonds under the Contracts (Rights of
Third Parties) Act 1999 (United Kingdom).

20 Governing Law and Jurisdiction

(a)

(b)

(c)

Governing Law

The Trust Deed, the Agency Agreement, the Bonds and any non-contractual obligations arising out
of or in connection with the Trust Deed, the Agency Agreement and the Bonds are governed by, and
shall be construed in accordance with, English law.

Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out of or in
connection with the Trust Deed or the Bonds (including a dispute relating to any non-contractual
obligations arising out of or in connection with the Trust Deed or the Bonds) and accordingly any
legal action or proceedings arising out of or in connection with the Trust Deed or the Bonds
(including any action or proceedings relating to any non-contractual obligations arising out of or in
connection with the Trust Deed or the Bonds) (“Proceedings”) may be brought in such courts. Each
of the Issuer and each Guarantor has in the Trust Deed irrevocably submitted to the jurisdiction of
such courts and has waived any objection to Proceedings in such courts whether on the ground of
venue or on the ground that the Proceedings have been brought in an inconvenient forum. This
submission is made for the benefit of the Trustee and each of the Bondholders and shall not limit the
right of any of them to take Proceedings in any other court of competent jurisdiction nor shall the
taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any other
jurisdiction (whether concurrently or not).

Agent for Service of Process

Each of the Issuer and each Guarantor has irrevocably appointed Minter Ellison at its registered
office for the time being, currently at 10 Dominion Street, London EC2M 2EE as its agent in
England to receive service of process in any Proceedings in England. Nothing herein or in the Trust
Deed shall affect the right to serve process in any other manner permitted by law.

21 Limitation of liability

(a)

(b)

The RE has entered into the Transaction Documents in its capacity as the responsible entity for
CDPT and in no other capacity, and the parties (other than the RE) acknowledge that any
obligations the RE incurs under the Transaction Documents are incurred by it solely in that capacity.

The RE will not be liable to pay or satisfy any obligations under the Transaction Documents, and
the parties (other than the RE) will not be entitled to enforce their rights against the RE except to
the extent to which it is indemnified out of the assets of CDPT in respect of any liability incurred by
it.
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(c)

(d)

(e)

)

This limitation of liability applies despite any other provision of the Transaction Documents and
extends to all liabilities and obligations of the RE in any way connected with any representation,
warranty, conduct, omission, agreement or transaction related to the Transaction Documents.

The parties (other than the RE) must not sue the RE in any capacity other than as the responsible
entity of CDPT, including seeking the appointment of a receiver (except in relation to property of
CDPT), a liquidator, an administrator or any similar person to the entity or prove in any liquidation,
administration or arrangement of or affecting the RE (except in relation to property of CDPT).

The provisions of this Condition 21 will not apply to any obligation or liability of the RE to the
extent that it is not satisfied because the RE’s right of indemnification from the responsible entity of
the CDPT or the assets of the CDPT has been reduced or lost as a result of the RE’s fraud,
negligence or breach of trust.

The RE is not obliged to do or refrain from doing anything under this document (including incur
any liability) unless its liability is limited in the same manner as set out in this Condition 21.
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PROVISIONS RELATING TO THE BONDS REPRESENTED BY THE GLOBAL
CERTIFICATE

This section summarises the provisions relating to the Bonds while represented by the Global
Certificate.

Initial issue of Bonds

Upon the initial registration of the Bonds in the name of a nominee of, and delivery of the
Global Certificate to, a common depositary for Euroclear and Clearstream, Luxembourg (the
"Common Depositary"), Euroclear or Clearstream, Luxembourg will credit each subscriber
with a nominal amount of Bonds equal to the nominal amount thereof for which it has
subscribed and paid.

Relationship of accountholders with clearing systems

For so long as any of the Bonds are represented by the Global Certificate and such Global
Certificate is held on behalf of Euroclear and/or Clearstream, Luxembourg, each person who
is for the time being shown in the records of Euroclear and Clearstream, Luxembourg as the
holder of a particular principal amount of such Bonds (each an "Accountholder") shall be
treated as the holder of such principal amount of such Bonds for all purposes (including for
the purposes of any quorum requirements of, or in the right to demand a poll at, meetings of
the Bondholders) other than with respect to payment of principal and other amounts due on
such Bonds and in respect of all rights relating to conversion of the Bonds, the rights to which
shall be vested, as against the Issuer and the Trustee, solely in the holder of the Global
Certificate in accordance with and subject to its terms and the terms of the Trust Deed. Each
Accountholder must look solely to Euroclear or Clearstream, Luxembourg, as the case may
be, for its share of each payment made to the holder of the Global Certificate.

Exchange

The Global Certificate will be exchangeable in whole but not in part (free of charge to the
holder of the Global Certificate and the Bondholders) for definitive Bonds following the
occurrence of an Exchange Event. An Exchange Event shall have occurred if Euroclear or
Clearstream, Luxembourg (or any alternative successor clearing system on behalf of which
the Global Certificate may be held) is closed for business for a continuous period of 14 days
or more (other than by reason of holidays, statutory or otherwise) or announces an intention
permanently to cease business or does in fact do so and no alternative clearing system
satisfactory to the Trustee is available.

In the circumstances set out above, any individual Certificates issued in exchange for
beneficial interests in the Global Certificate will, by not later than the Global Exchange Date,
be issued to and, subject to the provision of the instruction referred to below, delivered to
such persons and registered in such name or names, as the case may be, as the holder of the
Global Certificate shall instruct the Registrar.

“Global Exchange Date” means a day falling not later than 30 days after that on which the
notice requiring exchange is given and on which banks are open for business in the city in
which the specified office of the Registrar is located.
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Conversion rights

Subject to the requirements of Euroclear and Clearstream, Luxembourg, (or any Alternative
Clearing System (as defined in the Trust Deed)), the Conversion Rights attaching to the
Bonds represented by the Global Certificate may only be exercised by the presentation of one
or more Conversion Notices (as defined in the Conditions) duly completed by or on behalf of
the accountholders with Euroclear and/or Clearstream, Luxembourg to whose accounts with
those clearing systems such Bonds are credited together with the Global Certificate to any
Conversion Agent (as defined in the Trust Deed) (or such other Conversion Agent as shall
have been notified to the holder of the Global Certificate for such purpose) for annotation and
the principal amount of the Bonds will be reduced in the Register (as defined in the
Conditions) accordingly. A Conversion Notice may not specify Euroclear or Clearstream,
Luxembourg, or the common depository who holds the Bonds on their behalf, as the person
to whom Stapled Securities are to be issued, pursuant to such Conversion Notice.

Redemption at the option of the Issuer

The options of the Issuer provided for in Condition 7(b) of the Conditions shall be exercised
by the Issuer giving notice to the Trustee in writing and the Bondholders within the time
limits set out in that Condition.

Redemption for taxation reasons

The option of the Issuer provided for in Condition 7(c) of the Conditions may be exercised
by the Issuer giving notice to the Bondholders within the time limits set out in Condition
7(c) of the Conditions.

The option of the Bondholders to elect for their Bonds not to be redeemed for taxation
reasons (and instead for tax to be deducted from their payments) provided for in Condition
7(c) may be exercised by Bondholders giving notice to any other Paying Agent (as defined in
the Trust Deed) within the time limits relating to the redemption of Bonds in Condition 7(c).
Such notice of election shall be obtainable from the specified office of any Agent and shall
state the number of Bonds in respect of which the option is exercised.

Redemption at the option of the Bondholders — Change of Control

The option of the Bondholders provided for in Condition 7(e)(i) of the Conditions may be
exercised by the Bondholders by giving a written notice of exercise to any Paying Agent
within the time limits relating to the redemption of Bonds in Condition 7(e)(i).

Redemption at the option of the Bondholders — Delisting or suspension of Stapled
Securities

The option of the Bondholders provided for in Condition 7(e)(ii) of the Conditions shall be
exercised by the Bondholder giving a written notice of exercise to any Paying Agent
within the time limits set out in that Condition.

Trustee’s powers

In considering the interests of Bondholders while the Global Certificate is held on behalf of
Euroclear and Clearstream, Luxembourg (or any Alternative Clearing System) the Trustee

Page 139

ME_118135134_19 (W2007)



may, to the extent it considers it appropriate to do so, but shall not be obliged to, have regard
to any information provided to it by such clearing system or its operator or a participant in
such system as to the identity (either individually or by category) of its Accountholders with
entitlements to the Global Certificate (or an interest in respect thereof) and may consider such
interests as if such accountholders were the holder of the Global Certificate.

Enforcement

For the purposes of enforcement of the provisions of the Trust Deed against the Trustee,
the persons named in a certificate of the holder of the Bonds represented by the Global
Certificate shall be recognised as the beneficiaries of the trusts set out in the Trust Deed to
the extent of the principal amount of their interest in the Bonds set out in the certificate of
the holder as if they were themselves the holders of Bonds in such principal amounts.

Payments

Payments of principal, interest and premium (if any) in respect of Bonds represented by the
Global Certificate will be made against presentation and endorsement and, if no further
payment falls to be made in respect of the Bonds, surrender of the Global Certificate to, or to
the order of, the Registrar or the Principal Paying, Transfer and Conversion Agent or such
other Paying Agent as shall have been notified to the holder of the Global Certificate for such
purpose. A record of each payment will be endorsed on the appropriate schedule to the
Global Certificate. Such endorsement will be conclusive evidence that such payment has
been made in respect of the Bonds.

Each payment will be made to, or to the order of, the person whose name is entered in the
Register at the close of business on the Clearing System Business Day immediately prior to
the date for payment (such day to be deemed to be, for the purpose of the Conditions, the
Interest Record Date), where “Clearing System Business Day” means Monday to Friday
inclusive except 25 December and 1 January.

Notices

So long as Bonds are represented by the Global Certificate and the Global Certificate is held
on behalf of Euroclear, Clearstream, Luxembourg or an Alternative Clearing System, notices
to the holders of such Bonds represented by the Global Certificate may be given by delivery
of the relevant notice to the relevant clearing system for communication by it to entitled
accountholders, in substitution for notification, as required by the Conditions and such notice
will be deemed to have been given on the day after delivery thereof except that so long as the
Bonds are listed on the SGX-ST and the rules of the SGX-ST so require, notices shall also be
published in a leading daily newspaper having general circulation in Singapore (and, in the
event that the Bonds are listed on any other stock exchange, notices shall be published in
accordance with the rules of such stock exchange).

Prescription

Claims in respect of principal, interest and other sums payable in respect of the Bonds will
become prescribed unless made within 10 years (in the case of principal) and five years (in
the case of interest and other sums) from the date upon which such payments become due.

None of the Trustee or any Agent shall have any responsibility, obligation or liability with

respect to any Bondholder for any amounts so prescribed.
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Redemption or Purchase and Cancellation

Cancellation of any Bond required by the Conditions following its redemption, purchase and
cancellation or the exercise of Conversion Rights will be effected by reduction in the
principal amount of the Bonds in the Register and endorsement by or on behalf of the
Registrar or the Transfer Agent on the Global Certificate of the reduction in the principal
amount of the Global Certificate. Such endorsement shall be conclusive evidence of such
cancellation.

Meetings

At any meeting of Bondholders, the holder of the Global Certificate will be treated as being
two persons for the purposes of any quorum requirements of, or the right to demand a poll at,
a meeting of Bondholders and, at any such meeting, as having one vote in respect of each
€100,000 in principal amount of Bonds.

The Trustee may allow to attend and speak (but not to vote) at any meeting of Bondholders
any accountholder (or the representative of any such person) of a clearing system with an
interest in the Bonds represented by the Global Certificate on confirmation of entitlement and
proof of his identity.

Transfers

Transfers of interests in the Bonds will be effected through the records of Euroclear and
Clearstream, Luxembourg (or any Alternative Clearing System) and their respective
participants in accordance with the rules and procedures of Euroclear and Clearstream,

Luxembourg (or any Alternative Clearing System) and their respective direct and indirect
participants.

Page 141

ME_118135134_19 (W2007)



TAXATION IMPLICATIONS

The following is a general summary of the material Australian income tax and capital gains tax
("CGT") consequences arising under the Income Tax Assessment Act 1936 and the Income Tax
Assessment Act 1997 (together, the "Tax Act") and any relevant regulations, rulings, or judicial
or administrative interpretations as at the date of this Cleansing Notice in relation to an
investment in the Bonds by a Bondholder.

This general summary is not intended to be nor should it be construed to be legal or tax advice to
any particular investor. Prospective investors are urged to contact their tax advisers for specific
advice relating to their particular circumstances, in particular in relation to local taxes in their
home jurisdictions.

While the Issuer has sought legal advice on the Australian taxation implications of the Bonds, it
has not sought, and does not intend to seek, a ruling from the Australian Taxation Office or any
other revenue authority in relation to this matter.

Payments under the Bonds

The Bonds should be characterised as debt interests in the Issuer for Australian tax purposes on
the basis that the Issuer is under an effectively non-contingent obligation to pay the Bondholders
(in the form of interest and the redemption price) an amount at least equal to the amount paid by
Bondholders for the Bonds.

Payments made under the Bonds will constitute interest or amounts in the nature of interest in the
hands of the Bondholders.

Non-Australian Bondholders
Australian Withholding Tax

This section applies to Bondholders that are non-residents of Australia for tax purposes that do not
hold their Bonds in the course of carrying on a business at or through a permanent establishment
in Australia, and Australian tax residents that hold their Bonds in the course of carrying on a
business outside of Australia at or through a permanent establishment outside Australia.

Payments of interest or amounts in the nature of interest to a Bondholder will be subject to 10 per
cent. withholding tax unless either the exemption provided by section 128F of the Tax Act applies
or another exemption is available (e.g. under a double taxation treaty). If section 128F of the Tax
Act does apply, there will be no Australian withholding tax on payments of interest or amounts in
the nature of interest on the Bonds other than payments to certain offshore associates (refer
below).

The Issuer intends to issue the Bonds in a manner which will satisfy the public offer test and
which otherwise meets all relevant requirements of section 128F of the Tax Act. On this basis and
based on the current legislation and administration policy of the Australian Taxation Office, the
exemption should be available.

The exemption in section 128F of the Tax Act is not available where interest is paid to an offshore
‘associate’, as defined in section 128F of the Tax Act, of the Issuer (other than in the capacity of a
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clearing house, custodian, funds manager or responsible entity of a registered scheme in relation
to the payment of the interest).

Profits or Gains on Disposal of the Bonds

For income tax purposes, an amount may be included in the assessable income of a non resident
Bondholder on disposal of the Bonds if such gain has an Australian source (as described under
“Australian Source” below) and subject to the terms of any applicable double taxation treaties.

If a gain in respect of the Bonds does not have an Australian source, such a Bondholder may
nonetheless make a capital gain that is subject to Australian tax if the Bonds constitute Taxable
Australian Property ("TAP") of the Bondholder.

Australian Source

Whether a gain on disposal of the Bonds has an Australian source is a question of fact that will be
determined based on the circumstances existing at the time of the disposal.

In general, a gain should not have an Australian source provided that the Bonds are:

(a) acquired and held outside Australia;
(b) held in connection with a business conducted exclusively outside Australia; and

(c) are disposed of to a non resident directly or to a non-resident through a non-resident
agent.

However, this is not an exhaustive list of the factors that can determine source, nor would the
absence of one of these elements, of itself, mean that there is an Australian source, as source will
depend on all the relevant circumstances.

Double Taxation Treaties

If the gain on disposal of a Bond has an Australian source, a non-resident Bondholder may be
eligible for relief from Australian tax on such gain under a double taxation treaty between
Australia and the Bondholder’s country of residence. Prospective Bondholders should consult
their tax advisers regarding their entitlement to benefits under a tax treaty.

Capital Gains Tax

Disposal of Bonds by a non resident Bondholder should not give rise to any capital gains or
capital losses on disposal unless the Bonds constitute TAP. Broadly, Bonds should not be
considered TAP unless:

(a)  the Bondholder used the Bonds in the course of carrying on a business in Australia at or
through a permanent establishment in Australia; or

(b)  as aconsequence of holding the Bonds, the Bondholder (together with its associates)
owns or has owned throughout a twelve month period in the two years before disposal,
shares or units or rights to acquire shares or units that represent at least 10 per cent. of the
total paid up capital of the Stapled Entities and the market value of assets of the relevant
Stapled Entity is wholly or predominantly attributable to Australian real property.
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Conversion of Bonds into Stapled Securities

The conversion of Bonds to Stapled Securities is a taxable event. Any profit or gain realised by a
non resident Bondholder on conversion (i.e. the excess of the market value of the securities issued
over the issue price) will be taxable if the profit or gain has an Australian source (as described
under "Australian Source" above) and a double taxation treaty does not provide relief (refer
"Double Taxation Treaties" above). Whilst not free from doubt, where the decision to convert is
made offshore any subsequent profit or gain from conversion may not have an Australian source.

Nonetheless, if a gain on conversion does not have an Australian source a non resident
Bondholder may make a capital gain that is subject to Australian tax if the rights under the Bonds
constitute TAP of the Bondholder (refer to the discussion immediately above), subject to the
availability of a roll over.

On conversion of the Bonds into Stapled Securities a non-resident holder of a Stapled Security
(formerly a non-resident Bondholder) will be required to separately recognise each component of
the Stapled Security for Australian tax purposes. That is, a non-resident holder of a Stapled
Security will recognise each Stapled Security as a Share and a Unit.

Distributions in respect of the Shares

A non-resident holder of a Stapled Security will not include any dividends paid by the Company
in their assessable income other than a dividend received by a non resident carrying on business in
Australia through a permanent establishment (where the dividend is sufficiently connected with
the permanent establishment). However, such dividends may be subject to Australian withholding
tax, depending upon the extent to which the dividend is franked or sourced from foreign dividends
and whether or not the holder would otherwise be exempt from Australian income tax.
Withholding tax is a final tax.

A dividend will be treated as “franked” where the dividend is paid out of profits of the Company
that have already been subject to tax and the company declares the dividend to be franked.

Fully franked dividends will not be subject to Australian income tax or withholding tax.

Generally, unfranked dividends paid to non resident shareholders will be subject to withholding
tax at a rate of 15 per cent. where a double taxation treaty is in existence between the holder’s
country of residence and Australia, though this may be reduced where the shareholder holds an
associate inclusive interest in the Company of more than ten. Where a double taxation treaty is
not in force (or the benefits of a treaty do not apply), withholding tax at a rate of 30 per cent. will
generally apply to unfranked dividends paid to non resident shareholders.

It should generally be possible for foreign dividends to be paid to non resident holders free of
Australian withholding tax, even where the dividends are not franked, provided that the Company
can legally pay a dividend.

Distributions in respect of the Units
Non-resident holders of Stapled Securities will generally be assessable on their proportionate

share of the Trusts’ Australian sourced taxable income. The rate of tax will depend upon the
mature of the distribution received and the country of residence of the holder.

Page 144

ME_118135134_19 (W2007)



On the basis that the Trust is a managed investment trust ("MIT") for the purposes of the Tax Act
in the relevant year of income, any net income paid to holders that is classified as a fund payment
for the purposes of the MIT rules (broadly any payments other than dividends, interest, royalties
and other payments already subject to withholding tax) should be subject to Australian MIT
withholding tax ("MIT WHT"). MIT WHT is a final tax and no further Australian tax should
arise in respect of the fund payment portion of a distribution from the Trust to a non resident
holder.

The rate of MIT WHT on distributions to a non resident of amounts which represent fund
payments is 15 per cent. or 30 per cent., depending on the non-resident’s country of residence.
Residents of countries with which Australia has an Exchange of Information Agreement ("EOI
Countries") are liable to MIT WHT at 15 per cent. whereas residents of non-EOI Countries are
liable to MIT WHT at 30 per cent. in respect of distributions. If the Trust is not a MIT in the
relevant year of income, the Responsible Entity will pay tax in respect of such income at rates up
to 47 per cent. (which is not a final tax). In these circumstances non-resident holders of Stapled
Securities will include in their assessable income their share of net income which is attributable to
sources in Australia and claim credit for the tax paid by the Responsible Entity against their
Australian tax liability.

Whether or not the Trust is a MIT, distribution of amounts which represent interest derived by the
Trust to a non resident should be subject to 10 per cent. withholding tax which is a final tax.

Where a cash distribution from the Trust exceeds the taxable component of that distribution, the
“tax deferred” component should reduce the CGT cost base of the Units. Once the cost base is
exhausted, any tax deferred distribution will, if the Units constitute TAP (refer to “Capital Gains
Tax” above), give rise to a capital gain.

Where the Units are held on revenue account, tax deferred distributions may be assessable.
However, this is currently the subject of review by the Government and initial indications are that
the provisions will be amended to treat the tax deferred distributions as non assessable when
derived (with the amount reducing the revenue cost of the Units).

Disposal of the Stapled Securities

A subsequent disposal of the Stapled Securities by a non-resident holder should not give rise to
any capital gains or capital losses on disposal unless either of the securities which make up the
Stapled Securities constitute TAP. These securities should not be considered to be TAP unless the
conditions described under “Capital Gains Tax” above apply.

Where Stapled Securities constitute TAP, holders of Stapled Securities will need to do a separate
CGT calculation for each of the Shares and Units which are TAP. Bondholders will need to
allocate, on a reasonable basis, their acquisition costs and capital proceeds between the Shares and
the Units. For Stapled Securities acquired upon conversion of the Bonds the acquisition costs
should be equal to the market value of the Bonds at conversion (assuming no roll over on the
conversion is available). Where a rollover is available, the costs base will be equal to the cost
base of the bonds plus any incidental costs of conversion and any amounts paid as conversion.
For each calculation, a capital gain will arise where the capital proceeds received in respect of the
disposal of each instrument exceed the cost base of that instrument. A capital loss will arise
where the reduced cost base of that instrument exceeds the capital proceeds reasonably allocated
to that instrument.
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Australian Bondholders
Interest

Interest income paid under the Bonds will be included in a Bondholder’s assessable income where
the Bondholder is:

(a) a resident of Australia for tax purposes that does not hold the Bonds in the course of
carrying on a business outside of Australia at or through a permanent establishment
outside Australia; or

(b)  anon resident of Australia for tax purposes that holds the Bonds in the course of
carrying on a business at or through a permanent establishment in Australia.

Profits or gains on disposal of the Bonds

Any profit or gain made on disposal of the Bonds by an Australian resident will be included in a
Bondholder’s assessable income.

Conversion of Bonds into Stapled Securities

The conversion of Bonds to Stapled Securities is a taxable event. Any profit or gain realised on
conversion (i.e. the excess of the market value of the securities issued over the issue price) will be
taxable in the hands of the Australian resident Bondholder (subject to the availability of a roll
over). Where a rollover is available, the costs base will be equal to the cost base of the bonds plus
any incidental costs of conversion and any amounts paid as conversion.

On conversion of the Bonds into Stapled Securities a resident holder of a Stapled Security
(formerly a resident Bondholder) will be required to separately recognise each component of the
Stapled Security for Australian tax purposes. That is, a resident holder of a Stapled Security will
recognise each Stapled Security as a Share in the Issuer and a Unit in the Trust.

Distributions in respect of the Shares

Individuals and complying superannuation entities

Dividends paid to Australian resident holders of the Stapled Securities that are individuals and
complying superannuation entities should be included in the holder’s assessable income in the
year the dividend is paid.

If the dividend is franked then the amount of the associated franking credit should (subject to
satisfying applicable imputation integrity rules) also be included in the holder’s assessable
income. Generally, the holder will be entitled to a tax offset equal to the franking credits that have

been included in their assessable income.

Bondholders will generally be entitled to a refund to the extent, broadly, that the franking credits
attached to the dividends exceed their tax liability as assessed for the income year.

Corporate
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Subject to satisfying applicable imputation integrity rules, corporate holders of Stapled Securities
are required to include both the dividend and, where the dividend is franked, the associated
franking credit in their assessable income. A tax offset may be available to a corporate holder up
to the amount of the franking credit on the dividend, but the corporate will not be entitled to a
refund of any excess credits (though any such excess credits may be converted into tax losses of
the corporate holder).

Distributions in respect of the Units

Australian resident holders of Stapled Securities will generally be assessable on their
proportionate share of the Trusts’ taxable income. The rate of tax will depend upon the nature of
the distribution received and the particular tax profile of the holder.

Unitholders will generally be subject to tax in respect of the year in which they are presently
entitled to the distributable income of the Trust, even if it is not distributed to them until after that
year.

Where a cash distribution from the Trust exceeds the taxable component of that distribution, the
“tax deferred” component should reduce the CGT cost base of the Units. Once the cost base is
exhausted, any tax deferred distribution will give rise to a capital gain to the holder. Such a
capital gain may be reduced for holders that are individuals, complying superannuation entities or
trustees if the Units have been held for at least 12 months (refer to further comments immediately
below).

Where the Units are held on revenue account, tax deferred distributions may be assessable.
However, this is currently the subject of review by the Government and initial indications are that
the provisions will be amended to treat the tax deferred distributions as non assessable when
derived (with the amount reducing the revenue cost of the Units).

Disposal of the Stapled Securities

Australian resident holders of Stapled Securities will need to do two separate CGT calculations,
one for the Shares and one for the Units. Bondholders will need to allocate, on a reasonable basis,
their acquisition costs and capital proceeds between the Shares and the Units. For Stapled
Securities acquired upon conversion of the Bonds (and which are not rolled over) the acquisition
costs should be equal to the market value of the Bonds at conversion. For each calculation, a
capital gain will arise where the capital proceeds received in respect of the disposal of each
instrument exceed the cost base of that instrument. A capital loss will arise where the reduced
cost base of that instrument exceeds the capital proceeds reasonably allocated to that instrument.

A capital gain may be eligible to be a discount capital gain if the holder of a Stapled Security is an
individual, trust or a complying superannuation entity and the Stapled Securities are disposed of at
least 12 months after the holder acquired them. Capital gains made by companies and other
taxpayers are not discounted. Capital gains are only discounted after a holder’s other capital
losses and carried forward net capital losses have been applied against the gross capital gain.

If a capital gain is eligible to be discounted, then only 50 per cent. of the amount of the capital
gain is included in the assessable income of a holder who is an individual or a trust, and 66.7 per

cent. for a holder that is a complying superannuation entity.

Taxation of financial arrangements regime (""TOFA"').
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The TOFA regime is a regime for the taxation of financial arrangements which applies on a
mandatory basis for qualifying taxpayers and financial arrangements from 1 July 2010. Where it
applies, the TOFA regime may impact upon the tax character and tax timing of gains and losses
arising from those financial arrangements.

The TOFA regime does not contain any measures that would override the exemption from
Australian withholding tax on payments of interest or amounts in the nature of interest available
under section 128F of the Tax Act.

Tax Reform

The Government is currently reviewing the taxation of managed investment trusts, and a new
regime for the taxation of managed investment trusts is due to commence with effect from 1 July
2015. It is intended that the new regime will reduce complexity, increase certainty and minimise
compliance costs for managed investment trusts. As at the date of this Notice, exposure draft
legislation in respect of the new regime is yet to be released for public consultation. Accordingly,
the impact of the regime on a trust which qualifies as a MIT (if any) cannot yet to be determined
with certainty. However, it is expected that the impact will be revenue neutral.

Payments made under the guarantee

Under the terms of the Bonds, the Guarantors will unconditionally and irrevocably guarantee the
due and punctual payment of all amounts at any time becoming due and payable in respect of the
Bonds.

Where a Guarantor makes a payment under the guarantee instead of the Issuer, the Australian
Taxation Office's view, as reflected in Taxation Determination TD 1999/26, is that the payment is
treated as interest for the purposes of Australian withholding tax. However, that Determination
also states that where section 128F applies, the exemption under section 128F will apply to the
payment of an amount under the guarantee if the requirements of that section are satisfied.

Australian resident Bondholders should include such payments in their assessable income as the
payment is in lieu of ordinary income.

TFN and ABN withholding

Section 12-140 of Schedule 1 to the Taxation Administration Act 1953 of Australia (Taxation
Administration Act) imposes a type of withholding tax at the rate of 47% on the payment of
interest on certain registered securities unless the relevant payee has quoted an Australian tax file
number (TFN), (in certain circumstances) an Australian Business Number (ABN) or proof of
some other exception (as appropriate).

Assuming the requirements of section 128F are satisfied with respect to the Bonds, then
withholding tax will not apply to payments to a holder of Bonds who is a non resident of Australia
and who does not hold those Bonds in the course of carrying on business at or through a
permanent establishment in Australia.

Payments to other classes of holders of Bonds (including resident holders) may be subject to
withholding where the holder of those Bonds does not quote a TFN, ABN or provide proof of an
appropriate exemption (as appropriate).
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Garnishee directions

The Commissioner may give a direction requiring the Issuer to deduct from any payment to a
Bondholder any amount in respect of Australian tax payable by the Bondholder. If the Issuer is
served with such a direction, then the Issuer will comply with that direction and make any
deduction required by that direction.

Goods and services tax (""GST'"')

GST should not be payable by the Bondholders (resident and non-resident) in respect of the issue
of Bonds by the Issuer or the conversion of Bonds into Stapled Securities.

GST should also not be payable by the holders (resident and non-resident) of Stapled Securities in
relation to their holding or disposal of Stapled Securities.

Stamp duty

As the Bonds are not shares or units (albeit they may be converted into the ASX quoted Stapled
Securities), and will be debt interests (within the meaning of Division 974 of the Income Tax
Assessment Act 1997 (Cth)), the issue or transfer of the Bonds will not be subject to stamp duty in
any Australian State or Territory. However, in Victoria the issue or transfer of the Bonds will be
subject to stamp duty if the Bonds would entitle a person (on an associated person and/or
associated transaction inclusive basis) to convert the Bonds into Stapled Securities which would
result in the person acquiring or commencing to hold an interest of 90 per cent. or more in the
Stapled Entities.

The conversion of the Bonds into ASX quoted Stapled Securities, or the transfer of the ASX
quoted Stapled Securities after conversion, will not be subject to stamp duty in any Australian
State or Territory, provided that no person acquires or commences to hold an interest of 90 per
cent. or more in the Stapled Entities on an aggregated basis as a result of such conversion or
transfer. For this purpose, the stamp duty rules aggregate interests of associated persons and
interests acquired under associated transactions, as defined for stamp duty purposes.

Death duties

Australia does not impose death, estate or succession duties on any Bonds held at the time of
death.

EU Directive on the Taxation of Savings Income

Under the Directive on the taxation of savings income (the "Savings Directive"), Member States
are required to provide to the tax authorities of another Member State details of payments of
interest (or similar income) paid by a person within its jurisdiction to an individual resident in that
other Member State or to certain limited types of entities established in that other Member State.
However, for a transitional period, Luxembourg and Austria are instead required (unless during
that period they elect otherwise) to operate a withholding system in relation to such payments (the
ending of such transitional period being dependent upon the conclusion of certain other
agreements relating to information exchange with certain other countries).
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The Council of the European Union has adopted an amending Directive (the "Amending
Directive") which will, when implemented, amend and broaden the scope of the requirements
described above. The Amending Directive will expand the range of payments covered by the
Savings Directive, in particular to include additional types of income payable on securities, and
the circumstances in which payments must be reported or paid subject to withholding. For
example, payments made to (or for the benefit of) (i) an entity or legal arrangement effectively
managed in a Member State that is not subject to effective taxation, or (ii) a person, entity or legal
arrangement established or effectively managed outside of the EU (and outside any third country
or territory that has adopted similar measures to the Savings Directive) which indirectly benefit an
individual resident in a Member State, may fall within the scope of the Savings Directive, as
amended. The Amending Directive requires Member States to adopt national legislation necessary
to comply with it by 1 January 2016, which legislation must apply from 1 January 2017.
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SUBSCRIPTION AND SALE

This section summarises the Subscription Agreement entered into by the Issuer, the Cromwell
Property Group and the Sole Lead Manager. It also sets out the restrictions on the Offer in
various jurisdictions.

SUBSCRIPTION AGREEMENT

Pursuant to a Subscription Agreement dated 27 January 2015 between the Issuer, the Guarantors
and the Sole Lead Manager, the Issuer agreed to issue and the Sole Lead Manager agreed to
subscribe for €150 million 2.000 per cent. Guaranteed Convertible Bonds at 100 per cent. of their
principal amount and the Issuer has granted the Sole Lead Manager an option to subscription for
up to an additional €50 million 2.000 per cent. Guaranteed Convertible Bonds at 100 per cent. of
their principal amount ("Optional Bonds").

Each of the Issuer and the Guarantors has agreed to indemnify the Sole Lead Manager in respect
of certain matters pursuant to the Subscription Agreement and to reimburse the Sole Lead
Manager for certain expenses the Sole Lead Manager properly incurred in connection with certain
matters. The Subscription Agreement contains provisions entitling the Sole Lead Manager to
terminate the Subscription Agreement in certain circumstances prior to payment to the Issuer in
respect of the Bonds or the Optional Bonds.

The Issuer and the Stapled Entities have agreed in the Subscription Agreement with the Sole Lead
Manager that they will not, and will procure that no persons acting on their behalf will, (a) issue,
offer, sell, contract to sell, pledge, encumber or otherwise dispose of or grant options, issue
warrants or offer rights entitling persons to subscribe or purchase any interest in any Stapled
Securities or securities of the same class as the Bonds or the Stapled Securities or any securities
convertible into, exchangeable for or which carry rights to subscribe or purchase the Bonds, the
Stapled Securities or securities of the same class as the Bonds, the Stapled Securities or other
instruments representing interests in the Bonds, the Stapled Securities or other securities of the
same class as them, (b) enter into any swap or other agreement that transfers, in whole or in part,
any of the economic consequences of the ownership of the Stapled Securities, (c) enter into any
transaction with the same economic effect as, or which is designed to, or which may reasonably be
expected to result in, or agree to do, any of the foregoing, whether any such transaction of the kind
described in (a), (b) or (c) is to be settled by delivery of Stapled Securities or other securities, in
cash or otherwise or (d) announce or otherwise make public an intention to do any of the
foregoing, in any such case without the prior written consent of the Sole Lead Manager between
the date of the Subscription Agreement and the date which is 90 days after the closing date or if
the option in respect of the Optional Bonds is exercised, the option closing date (both dates
inclusive). The foregoing sentence shall not apply to: (a) the issue of the Bonds and any new
Stapled Securities issued on conversion of the Bonds or (b) the issuance of Stapled Securities or
any other securities under its publicly disclosed distribution reinvestment plan, employee option
plan or employee security plan.

The distribution of this Cleansing Notice or any offering material and the offering, sale or delivery
of the Bonds is restricted by law in certain jurisdictions. Therefore, persons who may come into
possession of this Cleansing Notice or any offering material are advised to consult with their own
legal advisers as to what restrictions may be applicable to them and to observe such restrictions.
This Cleansing Notice may not be used for the purpose of an offer or invitation in any
circumstances in which such offer or invitation is not authorised.
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The Sole Lead Manager and certain of its subsidiaries or affiliates have performed certain
investment banking and advisory services for the Company and/or the Responsible Entity and/or
their subsidiaries and affiliates from time to time for which they may have received fees and
expenses. The Sole Lead Manager may, from time to time, engage in transactions with and
perform services for the Company and/or the Responsible Entity and/or their subsidiaries and
affiliates in the ordinary course of their business.

The Sole Lead Manager and its affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial
advisory, investment management, principal investment, hedging, financing and brokerage
activities. In the ordinary course of their various business activities, the Sole Lead Manager and
its affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers and may at any time hold long and short
positions in such securities and instruments. Such investments and securities activities may
involve securities and instruments of the Cromwell Property Group.

The Sole Lead Manager or its affiliates may purchase the Bonds for its or their own account and
enter into transactions, including (i) credit derivatives, such as asset swaps, repackaging and credit
default swaps relating to the Bonds and/or other securities or (i) equity derivatives and stock loan
transactions relating to the Stapled Securities at the same time as the offer and sale of the Bonds or
in secondary market transactions. Such transactions would be carried out as bilateral trades with
selected counterparties and separately from any existing sale or resale of the Bonds to which this
Cleansing Notice relates (notwithstanding that such selected counterparties may also be
purchasers of the Bonds). The Sole Lead Manager and certain of its subsidiaries or affiliates have
performed certain commercial banking, investment banking and advisory services for the
Company and/or the Responsible Entity and/or any other member of the Cromwell Property
Group from time to time for which they have received customary fees and expenses. In addition
to the transactions services for the Company and/or the Responsible Entity, the Sole Lead
Manager may, from time to time, engage in other transactions with and perform services for the
Company and/or the Responsible Entity and/or any other member of the Cromwell Property
Group in the ordinary course of business of the Company and/or the Responsible Entity and/or
any other member of the Cromwell Property Group. In addition the Sole Lead Manager and
certain of their subsidiaries and affiliates may hold Bonds and/or Stapled Securities as beneficial
owners, on behalf of clients or in the capacity of investment advisers.

SELLING RESTRICTIONS

General

No action has been or will be taken that would, or is intended to, permit a public offering of
the Bonds, or the possession or distribution of this Cleansing Notice or any amendment or
supplement thereto or any offering or publicity material relating to the Bonds, in any
country or jurisdiction where action for that purpose is required.

Accordingly, the Bonds should not be offered or sold, directly or indirectly, and neither this
Cleansing Notice nor any other offering material, circular, prospectus, product disclosure
statement, form of application or advertisement in connection with the Bonds should be
distributed or published in or from any jurisdiction except in circumstances which will
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result in compliance with any applicable laws and regulations and will not impose any
obligations on the Issuer, the Cromwell Property Group or the Sole Lead Manager.

The Bonds and the Stapled Securities into which the Bonds are converted into may be
subject to on-selling restrictions. Investors are advised to obtain professional advice.

United States

The Bonds and the Stapled Securities that may be issued upon conversion of the Bonds have not
been, and will not be, registered under the Securities Act or the securities laws of any state or
other jurisdiction of the United States and, therefore, may not be offered or sold, directly or
indirectly, in the United States, unless they have been registered under the Securities Act, or are
offered and sold in a transaction exempt from, or not subject to, the registration requirements of
the Securities Act and any other applicable U.S. state securities laws.

The Sole Lead Manager has represented and warranted that it has not offered or sold, and agreed
that it will not offer or sell, any Bonds constituting part of its allotment within the United States
except in accordance with Rule 903 of Regulation S. Accordingly, the Sole Lead Manager has
represented and warranted that (i) neither it, its affiliates nor any persons acting on its or their
behalf have engaged or will engage in any “directed selling efforts” (within the meaning of Rule
902(c) of Regulation S) with respect to the Bonds and the Stapled Securities that may be issued
upon conversion of the Bonds; and (ii) it is outside the United States and it is acquiring any Bonds
or Stapled Securities in an “offshore transaction” (as defined in Rule 902(h) under the Securities
Act) in accordance with Regulation S.

The Sole Lead Manager has represented and warranted that it has not entered, and agrees that it
will not enter, into any contractual arrangement with any distributor (as that term is defined in
Regulation S) with respect to the distribution or delivery of the Bonds, except with its affiliates or
with the prior written consent of the Issuer.

United Kingdom
The Sole Lead Manager has represented, warranted and agreed that:

(a) it has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage
in investment activity (within the meaning of Section 21 of the FSMA) received by
it in connection with the issue or sale of any Bonds in circumstances in which
Section 21(1) of the FSMA does not apply to the Issuer or the Guarantor; and

(b) it has complied and will comply with all applicable provisions of the FSMA with
respect to thing done by it in relation to the Bonds in, from or otherwise involving
the United Kingdom.

Luxembourg
In relation to the Grand Duchy of Luxembourg ("Luxembourg"), no offer of Bonds to the public
will be made pursuant to this Cleansing Notice, except that an offer of Bonds to the public in
Luxembourg may be made at any time:

(a)  to any person or legal entity which is a qualified investor as defined in the

Prospectus Law; or
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(b)  to fewer than 150 natural or legal persons (other than qualified investors as defined
in the Prospectus Law); or

(c) in any other circumstances which do not require the publication by the Issuer of a
prospectus pursuant to Article 5 of the Prospectus Law.

For the purposes of this provision, the expression "offer of Bonds to the public" in relation to any
Bonds in Luxembourg means the communication to persons in any form and by any means
presenting sufficient information on the terms of the offer and the Bonds to be offered so as to
enable an investor to decide to purchase or subscribe the Bonds and the expression "Prospectus
Law" means the law of 10 July 2005 on prospectuses for securities, as amended from time to time.

Switzerland

The Bonds may not be offered or sold in, into or from Switzerland except in circumstances that
will not result in the offer of the Bonds qualifying as a public offering in Switzerland pursuant to
article 652a of the Swiss Code of Obligations ("CO") or distribution of collective investments
schemes pursuant to article 3 of the Swiss Collective Investment Schemes Act ("CISA").
Accordingly, neither this document nor any accompanying letter or other document relating to the
Bonds has been or will be submitted to the Swiss Financial Market Supervisory Authority FINMA
and investors will not be protected by the provisions of the CO, the CISA or any other Swiss law.
Neither this document nor any accompanying letter or other document relating to the Bonds
constitutes a prospectus pursuant to article 652a or 1156 CO, a prospectus or simplified
prospectus pursuant to the CISA or a prospectus pursuant to any other Swiss law, and neither this
document nor any accompanying letter or other document relating to the Bonds may be publicly
distributed or otherwise made publicly available in Switzerland.

Hong Kong
The Sole Lead Manager has represented, warranted and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any
document, any Bonds (or any underlying securities) other than (a) to "professional
investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong and any rules made under that Ordinance; or (b) in other circumstances which
do not result in the document being a "prospectus” as defined in the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or
which do not constitute an offer to the public within the meaning of that Ordinance;
and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue
or have in its possession for the purposes of issue, whether in Hong Kong or
elsewhere, any advertisement, invitation or document relating to the Bonds (or any
underlying securities), which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to Bonds (or any
underlying securities)which are or are intended to be disposed of only to persons
outside Hong Kong or only to "professional investors" as defined in the Securities
and Futures Ordinance (Cap. 571) and any rules made under that Ordinance.
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Singapore

This Cleansing Notice has not been registered as a prospectus with the Monetary Authority of
Singapore under the Securities and Futures Act (Chapter 289) of Singapore ("SFA").
Accordingly, this Cleansing Notice and any other document or material in connection with the
offer or sale or the invitation for subscription or purchase of the Bonds may not be issued,
circulated or distributed, nor may any of the Bonds be offered or sold, or be made the subject of
an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore
other than (i) to an institutional investor under Section 274 of the SFA, (ii) to a relevant person
pursuant to Section 275(1) or to any person pursuant to Section 275(1A) respectively under the
SFA, in accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise
pursuant to and in accordance with the conditions of any other applicable provision of the SFA.

Where the Bonds are subscribed for or purchased in reliance on an exemption under Section 275
of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the
SFA)) the sole business of which is to hold investments and the entire share capital
of which is owned by one or more individuals, each of whom is an accredited
investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited
investor,

securities (as defined in Section 239(1) of the SFA) (the "Securities") of that corporation or the
beneficiaries' rights and interest (howsoever described) in that trust shall not be transferred for
within six months after that corporation or that trust has acquired the Bonds pursuant to an offer
made under Section 275 of the SFA except:

(a) to an institutional investor under Section 274 of the SFA or to a relevant person
defined in Section 275(2) of the SFA, or to any person pursuant to an offer that is
made on terms that the Securities of that corporation or such rights and interest in
that trust are acquired at a consideration of not less than S$200,000 (or its
equivalent in a foreign currency) for each transaction, whether such amount is to be
paid for in cash or by exchange of securities or other assets, and further for
corporations, in accordance with the conditions specified in Section 275 of the SFA;

(b) where no consideration is or will be given for the transfer;
(c) where the transfer is by operation of law;
(d) as specified in Section 276(7) of the SFA; or

(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments)
(Shares and Debentures) Regulations 2005 of Singapore.

Japan
None of the Bonds has been and nor will it be registered under the Financial Instruments and

Exchange Act of Japan (Act No. 25 of 1948, as amended) ("FIEL"). The Bonds are subject to the
Special Taxation Measures Act. None of the Bonds may be offered or sold directly or indirectly
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in Japan or to, or for the benefit of, any person resident in Japan (which term as used herein means
any person resident in Japan, including any corporation or other entity organized under the laws of
Japan), or to others for reoffering or resale directly or indirectly in Japan or to, or for the benefit
of, any person resident in Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the FIEL and any other applicable laws,
regulations and governmental guidelines of Japan.

Australia
The Sole Lead Manager has represented, warranted and agreed that it:

(a) has not made or invited, and will not make or invite, an offer of the Bonds for issue
or sale in Australia (including an offer or invitation which is received by a person in
Australia); and

(b)  has not distributed or published or made available, and will not distribute or publish
or make available, the Cleansing Notice or any other offering material or
advertisement relating to any Bonds in Australia,

unless (i) the offer or invitation does not require disclosure to investors in accordance with Parts
6D.2 or 7.9 of the Corporations Act, (ii) such action complies with all applicable Australian laws,
regulations and directives (including without limitation, the licensing requirements set out in
Chapter 7 of the Corporations Act, (iii) such action does not require any document to be lodged
with ASIC, and (iv) the offer or invitation is not made to a person who is a "retail client" within
the meaning of section 761G of the Corporations Act.
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ADDITIONAL INFORMATION
OWNERSHIP RESTRICTIONS
Foreign Acquisitions and Takeovers Act

The acquisition of interests in the Cromwell Property Group is regulated by the Australian
Foreign Acquisitions and Takeovers Act 1975 (Cth) ("FATA").

FATA generally prohibits (with the sanction of penalties) the acquisition by a “foreign person”
of certain interests in the Cromwell Property Group (including Stapled Securities and Bonds) and
gives the Treasurer of the Commonwealth of Australia power to make an order prohibiting such
an acquisition where it is proposed or to make a divestment order where such an acquisition has
occurred, if:

(p)  a single foreign person (alone or together with its associates) would have an interest in
15% or more of the Stapled Securities, votes or potential votes (including through
interests in Stapled Securities such as Bonds and options) of the Cromwell Property
Group, or

(@)  a number of foreign persons (alone or together with their respective associates) would
have in aggregate an interest in 40% or more of the Stapled Securities, votes or
potential votes (including through interests in the Stapled Securities such as Bonds and
options) of the Cromwell Property Group,

in each case, unless prior notice of the acquisition has been given to the Treasurer and the
Treasurer has either stated that there is no objection to the acquisition or a statutory period has
expired without the Treasurer objecting. The restrictions under FATA apply equally to
acquisitions of interests through issue or transfer.

The Bonds will confer an interest in the Stapled Securities for the purposes of 'potential voting
power' as described in FATA. As the Conversion Price will be subject to adjustment in certain
circumstances described in Condition 6(b) of the Conditions including upon the making of a
Capital Distribution or Extraordinary Distribution (as defined in the Conditions) by the Cromwell
Property Group and upon the occurrence of a Change of Control (as defined in the Conditions),
the percentage interests held in the Stapled Securities and the levels of voting power and
potential voting power conferred, cannot be determined precisely until the time the Bonds are
converted. In these circumstances, FATA provides that the Bonds (being rights over Stapled
Securities) will be treated as having been exercised at a particular point in time (for example,
at the time the Bonds are acquired) to determine whether a person will acquire a controlling
interest that requires the approval of the Treasurer.

Interest in Australian urban land

FATA also prohibits (with sanction of penalties) the acquisition by a "foreign person" of an
interest in Australian urban land unless prior notice of the acquisition has been given to the
Treasurer and the Treasurer has either stated that there is no objection to the acquisition or a
statutory period has expired without the Treasurer objecting. The Treasurer also has the power to
make an order prohibiting such an acquisition where it is proposed or to make a divestment order
where such an acquisition has occurred.

The Foreign Acquisition and Takeovers Regulations 1989 (the "Regulations") exempts the
application of FATA in certain circumstances, including where the acquisition is of Shares or
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Units (as applicable) as a consequence of which the foreign person holds less than a substantial
interest in Cromwell Property Group (based on the current asset mix held by the Cromwell
Property Group).

If the asset mix held by either of the Company or the Responsible Entity at the time of conversion
of the Bonds is not within the exemptions provided for in the Regulations, or if the acquisition
will give the foreign person a substantial interest in the Cromwell Property Group, in order for the
investors to legally acquire Stapled Securities (if any) issued on conversion of the Bonds
(assuming FATA and the Regulations are not relevantly amended by the relevant time):

(a) investors will need to have given notification to the Treasurer and the Treasurer must
have either stated that there is no objection to the acquisition or a statutory period must
have expired without the Treasurer objecting; or

(b)  there must be another exemption in the Regulations applicable to the circumstances at the
relevant time.

On 1 August 2013, the Government announced a review of one of the applicable exemptions in
the Regulations discussed above. As at the date of this Cleansing Notice, that review has yet to be
finalised.

The above summary does not purport to be a definitive statement of FATA and investors requiring
further information as to whether notification under FATA to the Treasurer (through the Foreign
Investment and Review Board) is required in respect of a proposed investment or further
investment in the Cromwell Property Group should consult their professional advisers.

Takeover Restrictions

The acquisition of interests in the Cromwell Property Group are also regulated by the
takeover provisions in Chapter 6 of the Corporations Act. These provisions prohibit (with the
sanction of penalties) the acquisition of relevant interests in the Stapled Securities, if as a result
of the acquisition the acquirer’s (or another party’s) “voting power” in the Cromwell Property
Group would increase to above 20%, or would increase from a starting point that is above 20%
and below 90%. That prohibition is subject to a number of exceptions, including for
acquisitions pursuant to a regulated takeover bid. Chapter 6C of the Corporations Act also
contains provisions requiring market disclosure of relevant interests (and changes in relevant
interests) in the Stapled Securities by persons holding “voting power” in the Cromwell Property
Group of 5% or more.

Investors requiring further information relating to takeover restrictions should consult their
professional advisers as these matters may be applicable to the conversion of the Bonds.

ASIC RELIEF

The Issuer and the Cromwell Property Group has obtained relief from ASIC under section 741(1)
and 1020F(1) of the Corporations Act to modify sections 708A and such 1012DA of the
Corporations Act as notionally modified by CO 10/322 to allow the Stapled Securities to be issued
on conversion of any Bonds to be offered for sale without disclosure to investors under Chapter
6D and Part 7.9 of the Corporations Act.
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ASX Listing Rules

The ASX Listing Rules prohibit the issue of equity or convertible securities if those securities,
when aggregated with any other securities of the same class issued during the previous 12
months, exceeds 15% of the same class of security on issue at the commencement of that
period of 12 months except, inter alia, with prior securityholder approval, to ordinary
securityholders pro rata, pursuant to an off-market takeover bid or scheme of arrangement, to
finance a takeover or scheme of arrangement, or an exercise by the directors of a declared right
to dispose of the shortfall remaining after a pro rata equity offering.

Investors requiring further information relating to takeover restrictions, disclosure requirements or
restrictions under the ASX Listing Rules should consult their professional advisers as these
matters may be applicable to the conversion of the Bonds.

ASX CONFIRMATIONS
ASX has confirmed the following to the Cromwell Property Group:

° the terms of the Bonds are appropriate and equitable for the purposes of ASX Listing Rule
6.1;

° ASX Listing Rule 6.12 does not apply to a redemption or conversion of the Bonds under
their terms of issue;

. ASX Listing Rule 6.22 does not apply to the Bonds;

. under ASX Listing Rule 7.1B.1(c), ASX does not object to the Cromwell Property Group,
for the purpose of issuing the Bonds without shareholder approval, notionally converting
the Bonds into ordinary securities based on the initial conversion price at the time of the
issue of the Bonds; and

° the Bonds will not be regarded as options for the purpose of ASX Listing Rule 6.22.
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INTERESTS OF DIRECTORS

Other than as set out below or elsewhere in this Cleansing Notice, no Director of the
Cromwell Property Group or the Issuer has, or has had within the two years prior to the
release of this Cleansing Notice, any interest in:

. the promotion or formation of the Issuer or the Cromwell Property Group;

. property acquired or proposed to be acquired by the Issuer or the Cromwell Property
Group in connection with its formation or promotion of the Offer under this Cleansing
Notice; or

° the Offer under this Cleansing Notice,

and no amounts have been paid or agreed to be paid and no benefits have been given or
agreed to be given to any Director:

° to induce him or her to become, or to qualify him or her as, a director; or

. for services rendered by him or her in connection with the formation or promotion of
the Issuer or the Cromwell Property Group or the Offer under this Cleansing Notice.

Details of the interests in the Stapled Securities of the Directors of the Cromwell Property
Group are disclosed in the Cromwell Property Group’s 2014 Annual Report, as updated in
the Appendix 3X and 3Y filings lodged by the Cromwell Property Group since that date.

Details on the Directors’ remuneration are also contained in the Cromwell Property Group's
2014 Annual Report.

The information described above can be obtained from the Cromwell Property Group, ASIC
or ASX respectively, as set out in the "Important Information".

AUTHORISATIONS AND CONSENTS
Consents

Except for the Issuer, the Guarantors and Pitcher Partners, any person named in this
Cleansing Notice:

° does not make, or purport to make, any statement in this Cleansing Notice, and
is not aware of any statement in this Cleansing Notice which purports to be based on
a statement made by them; and

° to the maximum extent permitted by law, expressly disclaims and takes no
responsibility for any part of this Cleansing Notice other than a reference to its name.

This Cleansing Notice contains statements made by, or statements said to be based on
statements made by:

(a) Cromwell SPV Finance Pty Ltd as Issuer;
(b)  the Cromwell Property Group as Guarantors; and

(c)  Pitcher Partners as the auditors of the Cromwell Property Group.
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Each of the persons named above has consented to the inclusion of each statement it has
made in the form and context in which the statement appears in this Cleansing Notice, has
consented to the references to those statements in the form and context in which they are
included in this Cleansing Notice and has not withdrawn those consents as at the date of this
Cleansing Notice.

Directors’ authorisations

This Cleansing Notice is issued by the Issuer, the Company and the Responsible Entity.
Each of their Directors consents to the release of this Cleansing Notice to ASX.

Third parties named in this Cleansing Notice, and not specifically referred to above as
having given their consent, have not consented to the inclusion of their names in this
Cleansing Notice, or to any statement attributed to them, or statement upon which a
statement has been based. The Directors of the Company, the Responsible Entity and
the Issuer assume responsibility for the reference to those entities and statements which
include those references.
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GENERAL INFORMATION

(a)  The Company's corporate head office and principal place of business is located at
Level 19, 200 Mary Street, Brisbane, Queensland, Australia.

(b)  The Responsible Entity's corporate head office and principal place of business is
located at Level 19, 200 Mary Street, Brisbane, Queensland, Australia.

(c)  The Issuer's corporate head office and principal place of business is located at Level
19, 200 Mary Street, Brisbane, Queensland, Australia.

(d)  The auditors of the Cromwell Property Group in Australia are Pitcher Partners.
(e) The duties of the auditor of the Trust include the following:

(1) to form an opinion about whether the Trust's financial report complies with
Australian accounting standards and gives a true and fair view, as well as about
certain other matters and report to members about such matters;

(i)  to conduct their audit in accordance with Australian auditing standards;

(iii))  to meet independence requirements (including professional standards) and give
the directors of the Responsible Entity an auditor’s independence declaration;

(iv)  to maintain auditor independence by identifying conflict of interest situations
and meeting requirements for auditor rotation; and

(v)  toreport certain suspected contraventions of the Corporations Act to ASIC.

) The issue of the Bonds and the Stapled Securities to be issued on conversion of the
Bonds and the terms of the Offer were approved by resolutions of the board of
directors of the Company, the Responsible Entity and the Issuer (as the case may be)
passed on 23 January 2015.

(g)  The giving of the Guarantee was authorised by resolutions of the board of directors
of the Company and the Responsible Entity passed on 23 January 2015.

(h)  Copies of the constitutive documents of the Issuer and the Cromwell Property Group
and of the Trust Deed and the Agency Agreement (upon execution) will be available
for inspection, and subject to receipt of the same by the Principal Paying, Transfer
and Conversion Agent from the Cromwell Property Group, the published financial
statements of the Cromwell Property Group will be available for collection at the
specified office of the Principal Paying, Transfer and Conversion Agent during
normal business hours upon prior written request, so long as any of the Bonds are
outstanding.

(1) The Bonds have been accepted for clearance through Euroclear and Clearstream,
Luxembourg. The International Securities Identification Number for the Bonds is
XS1169484943. The Common Code for the Bonds is 116948494.

() Each of the Issuer and the Cromwell Property Group and the Guarantors has

obtained or will at the date of issue obtain all consents, approvals and authorisations
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required to be obtained by them in connection with the issue and performance of the
Bonds.

(k) There has been no significant change in the financial or trading position of the
Cromwell Property Group since 30 June 2014 and no material adverse change in the
financial position, capitalisation or prospects of the Cromwell Property Group since
30 June 2014.

()] None of the Issuer, the Company or the Responsible Entity nor any of their
subsidiaries are involved in any litigation or arbitration proceedings or any
regulatory investigations relating to claims or amounts which are material in the
context of the issue of the Bonds nor, so far as the Issuer, the Company or the
Responsible Entity is aware, is any such litigation or arbitration pending or
threatened.

(m) The audited annual consolidated financial statements of the Cromwell Property
Group for the financial years ended and as at 30 June 2013 and 30 June 2014, which
are deemed to be incorporated by reference in this Cleansing Notice, have been
audited by Pitcher Partners, auditors to the Cromwell Property Group, as stated in
their reports appearing therein.

(n)  Approval in-principle has been received for the listing of and quotation for the Bonds
on the SGX-ST on 14 January 2015. So long as the Bonds are listed on the SGX-ST
and the rules of the SGX-ST so require, the Issuer shall appoint and maintain a
paying agent in Singapore, where the Bonds may be presented or surrendered for
payment or redemption, in the event that the Global Certificate is exchanged for
Certificates in definitive form. In addition, in the event that the Global Certificate is
exchanged for Certificates in definitive form, an announcement of such exchange
shall be made by or on behalf of the Issuer through the SGX-ST and such
announcement will include all material information with respect to the delivery of
the individual definitive Bonds, including details of the paying agent in Singapore.

(o)  The Trust uses a range of third party providers, in particular, its auditor, Pitcher
Partners, legal counsel Minter Ellison Lawyers and its registry Link Market Services
Limited.

Minter Ellison Lawyers provide independent legal advice on a wide range of legal
issues including corporate governance, equity capital markets and funds
management.

Link Market Services Limited, as the Cromwell Property Group's registry provider
maintains the securityholder register, administers corporate actions including the
payment of distributions, and arranges contract settlements and security issues.

(p)  None of the agreements appointing the Responsible Entity, the auditors, legal
counsel or any other of the Trust’s service providers provides for any third party
rights for investors.

Absent a direct contractual relationship between the unitholders of the Trust and the
relevant service provider, unitholders of the Trust have no direct rights against the
relevant service provider. Instead, in an action where a wrongdoing is alleged to
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have been committed against the Trust by the relevant service provider, the proper
plaintiff is the Responsible Entity.

(@)  The Trust will make available to the unitholders of the Trust annual audited financial
statements prepared in accordance with Australian Accounting Standards and half-
yearly reviewed financial statements. To the extent required by the AIFM Directive,
the following information will be disclosed to unitholders of the Trust by way of the
Annual Report:

(1) the percentage of Trust assets subject to special arrangements'” put in place due
to their illiquid nature;

(i)  the then current risk profile of the Trust and the risk management systems
employed by the Responsible Entity to manage those risks; and

(iii))  the then most recent calculation of the total amount of leverage employed by
the Trust.

To the extent required by the AIFM Directive, any changes to the following
information will be disclosed by the Responsible Entity to unitholders of the Trust
by email in accordance with the AIFM Directive:

(1) any changes to the maximum level of leverage (if any) which the Responsible
Entity may employ on behalf of the Trust;

(i)  the grant of any right of re-use of collateral and any subsequent changes thereto
or any changes to any guarantee granted under any leveraging arrangement;

(iii))  any new arrangements for managing the liquidity of the Trust; and

(iv)  any new special arrangements put in place in respect of assets due to their
illiquid nature.

By subscribing for Units, prospective investors thereto are deemed to have
confirmed that this information has been made available to them prior to their
investment in the Trust, in accordance with the AIFM Directive.

All investor reports and disclosures are disseminated through ASX or directly by the
Responsible Entity.

" Level 2 Article 1(5) defines “special arrangement™ as ‘special arrangement’ means an arrangement that arises
as a direct consequence of the illiquid nature of the assets of an AIF which impacts the specific redemption
rights of investors in a type of units or shares of the AIF and which is a bespoke or separate arrangement from

the general redemption rights of investors.
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ISSUER GUARANTORS

Cromwell SPV Finance Pty Ltd Cromwell Corporation Limited
(ACN 603 578 310) (ACN 001 056 980)
Level 19, 200 Mary Street Level 19, 200 Mary Street
Brisbane, Queensland 4000 Brisbane, Queensland 4000

Cromwell Property Securities Limited
in its capacity as responsible entity of the
Cromwell Diversified Property Trust
(ACN 079 147 809)

Level 19, 200 Mary Street
Brisbane, Queensland 4000

SOLE LEAD MANAGER

Merrill Lynch (Australia) Futures Limited
Level 38, Governor Phillip Tower
1 Farrer Place
Sydney, NSW 2000

Australia
REGISTRAR TRUSTEE PRINCIPAL PAYING, TRANSFER
AND CONVERSION AGENT
Citigroup Global Markets Deutschland Citicorp International Limited Citibank, N.A., London Branch
AG 50th Floor, Citibank Tower c/o Citibank, N.A., Dublin Branch
Reuterweg 16 Citibank Plaza 1 North Wall Quay
60323 Frankfurt 3 Garden Road, Central Dublin 1
Germany Hong Kong Ireland
LEGAL ADVISERS
Legal Adviser to the Issuer and the Guarantors Legal Adviser to the Sole Lead Manager
as to Australian Law as to Australian Law
Minter Ellison Allens
Aurora Place Level 28, Deutsche Bank Place
88 Phillip Street 126 Phillip Street
Sydney NSW 2000 Corner of Hunter & Phillip Streets
Australia Sydney NSW 2000
Australia

Legal Adbviser to the Sole Lead Manager and the Trustee
as to English Law

Linklaters
10th Floor, Alexandra House
18 Chater Road
Hong Kong

AUDITORS OF THE CROMWELL PROPERTY GROUP

Pitcher Partners
Level 30, 345 Queen Street
Brisbane QLD 4000
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ANNEXURE 1 - FEES AND OTHER COSTS

Consumer advisory warning
The warning below is required by law.

DID YOU KNOW?

Small differences in both investment performance and fees and costs can have a
substantial impact on your long term returns.

For example, total annual fees and costs of 2% of your account balance rather
than 1% could reduce your final return by up to 20% over a 30 year period

(for example, reduce it from $100 000 to $80 000).

You should consider whether features such as superior investment performance
or the provision of better member services justify higher fees and costs.

You may be able to negotiate to pay lower administration fees. Ask the fund or
your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own
circumstances, the Australian Securities and Investments Commission (ASIC)
website (www.moneysmart.gov.au) has a managed investment fee calculator to help you
check out different fee options.

Summary of fees and other costs

This Annexure 1 shows fees and other costs that you (as a holder of Stapled Securities) may
be charged. These fees and costs may be deducted from your money, from the returns on your
investment or from the assets of the Trust as a whole.

Information regarding taxes are set out in other parts of this Cleansing Notice.

You should read all the information about fees and costs because it is important to understand
their impact on your investment. You can also use this information to compare the fees and

costs with those of other investment funds.

All fees and costs are inclusive of GST and net of any applicable reduced input tax credits.

Type of fee or cost Amount How and when paid

Fees when your money
moves in or out of the
managed investment
product

Establishment fee Nil Not applicable

The fee to open your
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Type of fee or cost

Amount

How and when paid

investment

Contribution fee

The fee on each amount
contributed to your
investment

Nil

Not applicable

Withdrawal fee

The fee on each amount you
take out of your investment

Nil

Not applicable

Exit fee

The fee to close your
investment

Nil

Not applicable

Management costs'

The fees and costs for
managing your investment

Expenses estimated to be
0.10% of the gross asset value
of the Trust (eg $10 out of
every $10,000 of gross asset
value).

Payable when incurred. If
expenses are initially paid by
the Responsible Entity, then
the Responsible Entity is
entitled to be reimbursed from
the Trust upon presentation of
relevant invoices.

Base annual management fee
of up to 0.65% pa of the gross
asset value of the Trust (ie $65
out of every $10,000 of the
gross asset value of the Trust).

Payable to the Responsible
Entity from the Trust monthly
in arrears.

Bonus performance fee of up
to 10% of the amount by
which the internal rate of
return of a real property asset
exceeds 11.5%.

Payable upon the sale of any
real property asset and paid
upon settlement of that sale.

Acquisition fee of up to 5% of
the purchase price of real
property assets acquired by the
Trust.

Payable upon acquisition of
any real property asset.

Service fees

ME_118135134_19 (W2007)

Switching fee Nil Not applicable
The fee for changing
investment options
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" These costs are based on current financial information and include amounts that the
Responsible Entity can only estimate, including but not limited to expenses and
performance fees.

Additional explanation of fees and costs
Management Costs
Base annual management fee

The constitution of the Trust allows the Responsible Entity to charge an ongoing

annual base management fee of up to 0.65% of the average gross asset value of the Trust.
However, the Responsible Entity is currently charging a reduced fee of 0.45% of the average
gross asset value of the Trust and intends to continue to do so.

Annual administration costs

The Trust will incur administration costs such as the ASX listing fees, audit costs, custodial
fees, compliance committee costs, accounting/tax/legal advice, bank charges, printing

and stationery costs, postage and a registry fee. the Responsible Entity estimates these at
0.10% of the gross asset value of the Trust per annum.

Acquisition fee

The constitution of the Trust allows the Responsible Entity or its related entities

to charge an acquisition fee of up to 5% of the acquisition price of real property assets
acquired by the Trust. However the Responsible Entity has not charged a fee for any
acquisition since December 2006 and does not intend to do so in the future.

Bonus performance fee

Upon the sale of any real property asset, the Responsible Entity is entitled to receive a bonus
performance fee of up to 10% of the amount by which the internal rate of return on that
asset exceeds 11.5%. However, the Responsible Entity has not charged a performance fee
since December 2006 and does not intend to do so in the future.

Other fees and costs incurred in the normal course of the business of the Trust

Project management fees

The Responsible Entity has appointed Cromwell Property Services Pty Ltd ("Cromwell
Property") a related company, to manage its real property assets. The Responsible Entity
may retain a property manager other than Cromwell Property to perform some or all
property management functions.

In circumstances where property management fees form part of the outgoings of real property

assets, they may be recoverable, in full or in part, from tenants under the terms of their leases
and there will be no net cost to the Trust.

Page 168

ME_118135134_19 (W2007)



Cromwell Property (and any other property manager, where applicable) is paid property
management fees from the Trust at commercial market rates.

Leasing fees

Cromwell Property receives leasing fees if it secures new tenants or renews or extends leases
with existing tenants for any of the real property assets. These fees are charged at commercial
market rates, depending on the size of the area leased, the term of the lease and the conditions
of the lease. Where an external agent is retained to introduce new tenants, the external agent
will be paid by the Trust at commercial market rates. In such cases, Cromwell Property

will limit its fee to the commercial rate for a coordinating agent.

Property management fees

The Responsible Entity has appointed Cromwell Project and Technical Solutions Pty Ltd
("Cromwell Projects") to manage the Trust's ongoing property improvement and capital
expenditure programme. External project managers are also used from time to time. Project
management services are charged at commercial market rates.

Selling fee

Cromwell Property may act as the selling agent of the Trust for a real property asset. Where it
or any other related party of the Responsible Entity is appointed selling agent of a real
property asset, Cromwell Property is able to charge a selling fee of up to 1% of the sale price
upon completion of any such sale.

Cromwell Property does not currently charge a fee for these services and does not intend to
do so in the future.

Accounting services fees

A related party of the Responsible Entity will keep and maintain the Trust's financial and
accounting records and charges the Trust accounting services fees on a cost recovery basis for
the provision of those services.

Other service fees

The Responsible Entity or a related party may also provide other services to the Trust or the
investors in the future such as development, registry or administration services. Should that
occur, the Responsible Entity will charge fees for those services at rates which do not exceed
the then current market rates for the services provided.

Expenses

In addition to the fees noted above, the Responsible Entity is entitled under the constitution of
the Trust to be reimbursed for all expenses and liabilities which it may incur in connection

with the Trust or in performing its obligations or exercising its powers under the constitution
of the Trust. These expenses include but are not limited to the following:
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(a) costs, charges and expenses incurred in connection with the acquisition or proposed
acquisition of any assets of the Trust;

(b)  costs, charges and expenses of maintaining and improving any assets of the Trust;
(c) costs of convening and holding any meeting of investors;

(d)  expenses incurred in connection with the keeping and maintaining of accounting and
financial records and registers including the register of investors;

(e) costs, charges and expense and disbursements paid or payable to the custodian of the
Trust;

(f) fees incurred in arranging finance or refinancing debt; and
(g)  the fees and expenses of the compliance committee of the Trust.
Costs of the Valad Acquisition

The Responsible Entity will incur costs in relation to the Valad Acquisition and is entitled to
be reimbursed for those costs from the Trust. These are considered to be abnormal costs and
are not incurred on an ongoing basis.

Example of annual fees and costs
This table gives an example of how the management costs for the Trust can affect your

investment over a one year period. You should use this table to compare this product with
other managed investment products.

EXAMPLE BALANCE OF $50 000 WITH A
CONTRIBUTION OF $5 000 DURING YEAR'

Contribution fees 0% For every additional $5 000 you put in, you will be
charged $0.

PLUS management costs | 1.45% And, for every $50 000 you have in the Trust you
will be charged $725 each year.

EQUALS Cost of the Nil If you had an investment of $50 000 at the
Trust beginning of the year and you put in an additional
$5 000 during that year, you would be charged fees
of from:

$725

What it costs you will depend on the fees you
negotiate with your financial adviser.

"The example assumes that the $50,000 is invested for the entire year and that the $5000
contribution occurs at the end of the first year, so that the management costs are calculated
using the $50,000 balance only. This example does not include performance fees or
acquisition fees as it is not possible to give a true estimate of these fees.
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Changes to fees and expenses

The Responsible Entity may change the fees and expenses referred to above. The Responsible
Entity will provide at least 30 days notice to the holders of Stapled Securities of any proposed
increase in fees and expenses.
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