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Supplemental Deed

Details

Manager Name Stockland Trust Management Limited
ABN 86 001 900 741
Capacity Responsible Entity of the Scheme
Address Level 25

133 Castlereagh Street
Sydney NSW 2000

Governing law  New South Wales

Recitals A

The Scheme was constituted under the Constitution. The
Scheme is registered as a managed investment scheme
under Chapter 5C of the Corporations Act,

Under clause 22.1 ("Manager may amend”) of the
Constitution, the Manager may, if the Corporations Act
allows, modify the Constitution by supplementai deed.

The Manager wishes to modify the Constifution as set out in
this document.

The amendments to the Constitution set out in this deed
have been approved by special resolution of the Members.
Accordingly, pursuant to section 601GC of the Corporations
Act and clause 22.1 of the Constitution, the Manager is
empowered to make the amendments to the Constitution set
out in this deed.
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Supplemental Deed

General terms

1 Interpretation
1.1 Definitions
In this document, these words and phrases have the following meanings and any
other words and phrases have the meaning given to them in the Constitution,
unless the contrary intention appears:
Constitution means the document dated 16 May 2000 under which the Scheme
was constituted as amended from time to time.
Effective Date means the date that a copy of this document is lodged with the
Australian Securities and Investments Commission,
Scheme means the registered managed investment scheme currently named
Stockland Trust {ARSN 092 897 348),
1.2 Document supplemental to Constitution
This document is supplemental to the Constitution.
1.3 Headings
Meadings are inserted for convenience only and do not affect the interpretation of
this document.
2 Modifications to the Constitution
The Constitution is modified from the Effective Date by:
{a) deleting the text that is shown as deleted (i.e. delsted); and
(b) inserting the text that is shown as underlined (i.e. underlined),
in the copy of the Constitution that is attached as an annexure to this document,
3 No redeclaration etc

The Responsible Entity is not, by this document;

(a) redeclaring or resettling the Trust;
(b) declaring any trust; or
(c) causing the transfer, vesting or accruing of property in any person.
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4 Governing law

This document is governed by the laws in force in the place specified in the
Details. Each person affected by it must submit to the non-exclusive jurisdiction
of the courts of that place and the courts of appeal from them.

EXECUTED as a deed

DATED: (& OCWRER 20N

EXECUTED by STOCKLAND TRUST
MANAGEMENT LIMITED in
accordance with section 127(1} of the
Corporations Act 2001 {Cih) by
authority of its directors:

...................................... e Ny

Sigria of direster/comp
;égc%:ry*

"delete whicheveris not applicable

Name of direeter/company secretary”

(block letters)
*delete whichever is not applicable

Name of director (block letters)
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Consolidated Constitution
of Stockland Trust

Prepared 25-August-284719 Qciober 2021

Stockland Trust Management Limited (“Manager™)
(ACN 001 900 741)

This document is a consolidated copy of the Constitution dated 16 May 2000 for
Stockland Trust (ARSN 092 897 348) (“Original Constitution™) as amended by
various supplemental deeds including the First Supplemental Deed dated 24 May .
2000, the Second Supplemental Deed dated 11 September 2000, the Third
Supplemental Deed dated 27 May 2003, the Fourth Supplemental Deed dated 31 July
2003, the Fifth Supplemental Deed dated 1 September 2003, the Sixth Supplemental
Deed dated 18 September 2003, the Seventh Supplemental Deed dated 17 June 2004,

* the Eighth Supplemental Deed dated 26 October 2004, the Ninth Supplemental Deed

dated 23 November 2004, the Tenth Supplemental Deed dated 25 October 2005, the
Eleventh Supplemental Deed dated 24 October 2006, the Twelfth Supplemental
Deed dated 17 December 2008, the Thirteenth Supplemental Deed dated 13 May
2009, the Fourteenth Supplemental Deed dated 25 September 2009, the Fifteenth
Supplemental Deed and the Sixteenth Supplemental Deed both dated 29 October
2013,-and the Seventeenth Supplemental Deed dated 25 August 2017 and the
Eighteenth Supplemental Deed dated 19 October 2021,

This is not a legally binding document. Reference should be made to the Original
Constitution and each amending deed for the operative provisions. Section headings,
indices and the provisions in square brackets do not form part of the text. King &
Wood Mallesons in compiling this document relied upon a prior consolidation and
did not undertake a review that all prior amendments were accurately included in that
version.
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Constitution of Stockland Trust

Name of Trust

1.1 The Trust is called the Stockland Trust or such other name as the
Manager determines from time to time. '

1.2If a Manager retires or is removed its successor as Manager must,
unless otherwise approved by the former Manager, change the
name of the Trust to a name that does not imply an association
with the former Manager or its business.

Assets held on trust?

2A

2.1 The Trust Fund shall be vested in and held by the Trustee upon trust
for the Unitholders subject to the terms and conditions of this
Deed.

2.2 The Assets vest in the Manager, but must be clearly identified as
property of the Trust and held separately from the assets of the
Manager and any other managed investment scheme if and to the
extent that the Corporations Act so requires.’ Subject to law, the
Manager may have Assets held by a custodian.*

Corporations Act Relief

2A.1  Subject to clause 2A.3, if relief from the provisions of the
Corporations Act is given by a Relief, the provisions of this Deed
operate subject to the Relief.

2A.2  Subject to clause 2A.3, if relief from the provisions of the
Corporations Act is given by a Relief on condition that this Deed
includes specified provisions, then, for so long as the condition
applies, the provisions:

(a) are taken to be included in this Deed; and

(b) prevail over the other provisions of this Deed to the extent of
any inconsistency.

2A.3  Ifthe relief is granted by class order (rather than specifically in
relation to the Trust), the Relief applies, and the specified
provisions referred to in clause 2A.2 are taken to be included in this
Deed, unless the Manager states in writing that that is not the case.

! see Corporations Regulation 5C.1.02,
? Clause 24 inserted by clause 1.1 of Stockland Trust Amending Deed Poll No. 5 dated 1 September 2003.
3 See section 601FC(1){).

4 See clause 11.4.
11659894 ] 2508 2017



3 Units and Options

Nature of Units

Classes

Options

11659894_t

3.1 The beneficial interest in the Trust is divided into Units.

3.2 Subject to any rights, obligations or restrictions attaching to any
particular Unit or class, each Fully Paid Unit confers an equal
undivided interest and, unless this constitution states otherwise, a
Partly Paid Unit confers an interest of the same nature which is
proportionate to the amount paid up on the Unit.

3.3 Subject to the rights, obligations or restrictions attaching to any
particular Unit or class, a Unit confers an interest in the Assets as
a whole, subject to the Liabilities. It does not confer an interest in
a particular Asset.

3.4 Subject to the Corporations Act the Manager may create and issue
classes with such rights, obligations and restrictions attaching to
the Unifs of such classes as it determines. The rights of a Member
under this constitution are subject to the rights, obligations and
restrictions attaching to any particular Unit of a class which they
hold.

3.5The Manager may create and issue Options on such terms and
conditions as the Manager determines,

3.6 Subject to this constitution, the Corporations Act (and the conditions of
any applicable relief from it) and, if relevant, the Listing Rules,
the Manager may determine that Options will be issued:

(a) for consideration or no consideration;

(b) in the case of an offer which complies with the Listing Rules
and any applicable ASIC relief and is consistent with the
principles set out in clause 4.4, on the basis that the exercise
price for a Unit to be issued on exercise of the Option is the
price determined by the Manager, and otherwise as determined
under clauses 4.1{ea) and (f), as applicable; and

(c) conferring on the Option Holder such other entitlement under
this constitution as the Manager determines,

and otherwise on terms and conditions and with such entitlements as
determined by the Manager.

Subject to the Listing Rules and the conditions of any applicable ASIC
relief, if the Manager is making an offer of Options to Members which
is otherwise in proportion to their existing holdings of Units, the
Manager is not required to offer Options under this clause to persons
whose address on the Register is in a place other than Australia.

3.70n exercise of an Option, the Option Holder is entitled to
subscribe for and be allotted such number of Units as the
terms and conditions of issue of the Option contemplate,
provided that the Option Holder has given notice to the
®King & Wood Mallesons
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Manager in accordance with the terms upon which the Option
was granted together with payment in full of the exercise price.

3.8Upon the termination of the Trust, an Option Holder is entitled to
repayment of the Application Price of any Option which has
not been exercised, unless the terms of issue of the Option
provide otherwise.

3.8A Subject to clause 3.8, an Option does not confer an Option
Holder any interest in the Trust or any right to participate in
any distribution of the income or capital of the Trust.?

Financial Instruments
3.8B  Subject to the Corporations Act:

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

(b) Financial Instruments may be issued:

(1) for $100 per Financial Instrument or such other
amount as the Manager determines; and

(i) on such other terms (including with preferred, deferred
or other special rights, obligations or restrictions, with
regard to distributions, voting, return of capital,
payment of calls, redemption, conversion or otherwise,
provided that while Stapling applies, the Financial
Instrument must convert into one or more Stapled
Securities not Units alone) as the Manager determines.

3.8C  Subject to the terms of issue of the Financial Instrument:

(a) a Financial Instrument will not confer any interest in, or any
rights to participate in the income or capital of, the Trust;

(b) each holder of a Financial Interest agrees not to:

5] interfere with any rights or powers of the Manager
under the Constitution;

(ii) purport to exercise a right in respect of an Asset of the
Trust or claim any interest in an Asset of the Trust (for
example, by lodging a caveat affecting an interest in
the Asset of the Trust); or

(iii)  require an Asset of the Trust to be transferred to them
{or any other person); and

3 Clause 3.8A inserted by clause 1,2 of Stockland Trust Amending Deed Poll No. 5 dated 1 September 2003,
11659894 1 ©King & Wood Mallesons
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(¢) and subject to the Corporations Act, a holder of a Financial
Instrument who is not a Member is not entitled to any other
rights of a Member.

Rights attaching to Units, Options and Financial Instruments
3.9A Member holds a Unit subject to the rights, restrictions and
obligations attaching to that Unit. An Option Holder holds an
Option subject to the terms and conditions attaching to that
Option. The holder of a Financial Instrument holds that
Financial Instrument subject to the rights, restrictions and
obligations attaching to that Financial Instrument.

Partly Paid Units
3.10  The Application Price of Units may be payable by
instalments as set out in clauses 3.11 to 3.12.

3.11  The Manager may determine at any time that Units to be
offered for sale in accordance with clause 4 are to be offered
on terms that the Application Price is payable by instalments of
such amounts and at such times as the Manager determines or,
if the Manager so determines, by a single instalment payable
at such time as the Manager determines. All the terms and
conditions of such an offer must be set out in the document
offering the Units for sale.

3.12  Subject to any applicable statutory duty requiring the Manager
to treat Members of the same class equally and those of
different classes fairly, where Units are offered for sale on
terms and conditions determined and set out in accordance
with clause 3.11, those terms and conditions may be varied
or compliance therewith waived only with the consent of
the Manager.

Failure to pay instalments

3.13  If a Member fails to pay in full any instalment due on any
Partly Paid Unit or Units on or by the day specified for
payment, the Manager must serve a notice on that Member not
later than 14 days after the due date requiring payment of so
much of the instalment as is unpaid and any interest calculated
from the due date until payment of the instalment at a fair
market rate as determined by the Manager. The notice must
specify a further time and day (not earlier than 7 days from
the date of service of the notice) on or by which the payment
as required by the notice is to be made. The notice must also
state that in the event of non-payment on or by that specified
time and day, the Partly Paid Units in respect of which the
instalment or part instalment remains unpaid will be liable to
be forfeited.

3.14  Ifthe requirements of any notice issued under clanse 3.13 are not
complied with any Partly Paid Unit in respect of which the notice
has been given may, at any time after the date specified in the
notice for payment of the amount required by the notice, be
forfeited if the Manager so determines.

11659894 _1 @King & Wood Mallesons
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Sale of forfeited Units
3.15  Subject to the conditions of any applicable ASIC relief in relation to
the sale of forfeited Units, a forfeited Unit may be sold or otherwise
disposed of as a Fully Paid Unit on such terms and conditions as
the Manager determines. At any time before a sale or
disposition the forfeiture may be cancelled upon such terms as the
Manager thinks fit.

3.16  Atany time before a sale or disposition the forfeiture may be
cancelled if the holder of the forfeited Unit pays the Manager the
full amount of the instalment due together with any other amounts
in respect of the forfeiture.

3.17  The hoider of Partly Paid Units which have been forfeited ceases to
be a Member in respect of the forfeited Units but remains liable to
pay to the Manager all moneys which at the date of forfeiture
were payable by the Member to the Manager in respect of the
forfeited Units (including costs associated with the forfeiture and all
proceedings instituted against the Member to recover the amount
due) but the Member's liability ceases if and when the Manager
receives payment in full of all such money and, if applicable,
interest in respect of the forfeited Units.

318 A statement signed by a duly authorised officer of the Manager that
a Partly Paid Unit has been duly forfeited on a date stated therein is
conclusive evidence of the facts therein stated as against all persons
claiming to be entitled to the forfeited Units.

3.19  Where a Partly Paid Unit is forfeited under clause 3.15 the Manager
may receive the consideration, if any, given for a forfeited Unit on
its sale or disposal, and the Manager may execute a transfer of
such Unit in favour of the person to whom the Unit is sold or
disposed of, and the Member authorises the Manager and appoints
the Manager as its attomey to do so, and that person must then be
registered as the holder of that Unit and is not obliged to ensure
that any part of the money which he has paid for the Unit is paid
to the former holder of the Unit nor shall his title to that Unit be
affected by any irregularity or invalidity in the proceedings in
relation to the forfeiture, sale or disposal of that Unit.®

320  Where forfeited Units are sold or disposed of for cash, the Manager
must deduct from the amount of the consideration the amount of the
instalment owing at the date of forfeiture together with interest (if
any) payable thereon and a sum representing an amount which has
been or will be incurred for commissions, stamp duties, transfer fees
and other usual charges, if any, on the sale or disposal of the Unit
and any costs associated with the forfeiture or any proceedings
brought against the Member to recover the instalment or part thereof
owing. The Manager may retain the amounts so deducted, but the
balance remaining must be paid to the Member whose Units were
forfeited.

% The words *, and the Member authorises the Muanager and appoints the Manager as its attorney to do so," inserted by clause 1.3 of
Stockland Trust Amending Deed Poll No. 5 dated | September 2003,
11659894 1 ®King & Wood Mallesons
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3.21

3.22

No Fractions of Units
3.23

3.24

325

Joint holders of Partly Paid Units are jointly and severally liable to
pay all amounts due and payable on the Partly Paid Units held by
them.

While Stapling applies, the Manager may not issue Partly Paid Units
unless at the samie time the Member is also issued with shares-in-the-
Stepled-Company- Other Atached Sccuritics which are Stapled to
the Partly Paid Units and which are partly paid to the same extent as
the Partly Paid Units, and issued on the same or similar terms as
regards calls and forfeiture. Further, while Stapling applies, the
Manager may not cause the disposal of Partly Paid Units forfeited
under clause 3.15 unless at the same time shares-in-the-Stapled-
Compary-Other Atached Securities to which the Partly Paid
Units are Stapled are disposed of at the same time and in a similar
manner.

Fractions of a Unit may not be issued.

Where any calculation performed under this constitution or the
terms of a withdrawal offer would otherwise result in the issue or
redemption of a fraction of one Unit, the number of Units to be
issued or redeemed is to be rounded down or up respectively to
the nearest whole Unit, provided that where such fraction is one-
half of a Unit, the number of Units to be issued or redeemed is to be
rounded up to the nearest whole Unit.

Any excess application or other money or property which results
from rounding becomes an Asset of the Trust.

Consolidation and division of Units, Options and Financial Instruments

3.26

3.27

Units, Options and Financial Instruments may be consolidated or
divided as determined by the Manager.”

While Stapling applies, Units and Options may only be
consolidated or divided if the related Stapled-Shares-Qiher
Atached Seceuritics and Options over Stapled-Shares-Other
Attached Securities are also consolidated or divided at the same
time and to the same event.

Transfer of Units, Options and Financial Instruments

3.28

329

3.30

331

Subject to clauses 3.29 and 3.33, Members may transfer Units
and, subject to their terms and conditions, Options and Financial
Instruments.

While the Trust is Listed and the Listing Rules so require, a Member
may not transfer Restricted Securities during the applicable escrow
period.

Subject to the rules applicable while the Trust is admitted to an
uncertificated trading system, transfers must be in a form approved
by the Manager and be presented for Registration duly stamped.

A transfer is not effective until Registered.

7 Refer Listing Rules, Chapter 7 - reorganisations of capital,

11659894_1
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3.32

(a)

(b)

3.33

(a)

(b)

(c)

(d)

Joint tenancy
3.34

Death, legal disability
3.35

The Manager:

subject to the Listing Rules® while the Listing Rules apply,
may refuse to record any transfer in the Register without
giving any reason for the refusal; and

while the Trust is Listed, must refuse to record a transfer in
the Register which would be in breach of clause 3.29.

While Stapling applies and subject to the Corporations Act
and the Listing Rules if the Listing Rules apply’:

the Manager must not register any transfer of Units unless it
is a single instrument of transfer of Stapled Securities and
any provision of clauses 3.28 to 3.32 of this constitution
inclusive referring to a transfer of Units will be deemed to be
a reference to such a transfer;

a reference in clauses 3.28 to 3.32 inclusive to a "Unit"
will be deemed to be a reference to a Stapled Security;

if the Manager receives a transfer of a Unit which is not
accompanied by a transfer of the Stapled-ShareAtlached
Seccurities to which it is Stapled:

() the Manager is authorised as attorney for the
transferor to effect a transfer of the Stapled-
ShareAtlached Seeurities to which the Unit is
Stapled to the same transferee and must use
reasonable endeavours to effect the transfer of the

Stapled-ShareAttached Securities;

(ii) if the Manager does not so effect the transfer of

the Stapled-ShareAttached Securities, the

Manager must reject the transfer of the Unit; and

if the Manager receives a transfer of a-Stapled-Sharean

Alached Sccurity which is not accompanied by a transfer
of the Unit to which it is Stapled, the Manager is
authorised as attorney for the holder to effect a transfer to
the same transferee of that Unit.

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

If a Member, Option Holder or Holder of Financial Instruments
dies or becomes subject to a legal disability, such as bankruptcy
or insanity, only the survivor (where the deceased was a joint
holder) or the legal personal representative (in any other case)

¥ Listing Rule 8.10 restricts the Manager's ability to prevent proper SCH transfers, but allows for a holding lock in certain specified

circumstances.

a

9 Paragraphs 3.33tu ) and (1 inserted by Stockland Trust Amending Deed Poll No, 5 dated 1 September 2003,

11659894 1
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3.36

Number of Units and Options

Register

Stapling

11659894 _1

3.37

3.38

3.39

3.40

(a)

(b

(c)

will be recognised as having any claim to Units, Options or
Financial Instruments Registered in the Member's or Option
Holder's or Holder of Financial Instruments’ name.

A person who becomes entitled to a Unit, an Option or a Finanecial
Instrument because of the death, bankruptcy, insanity or other
disability of a Member or Option Holder or Holder of Financial
Instruments is entitled to receive and may give a discharge for all
money payable in respect of the Unit, Option or Financial
Instrument but is not entitled to receive notices of or to attend or
vote at any meetings of Members, Option Holders or Holders of
Financial Instruments until that person is Registered as the holder
of the Unit, Option or Financial Instrument.

While Stapling applies, the number of issued Units at any time must

equal the number of tsseed-Stapled-Shavescuch Other Attached

SECUiLY On issuc.

While Stapling applies, the number of issued Options at any time
must equal the number of issued options over Stapied-Sharescach
Other Attached Seeurity.

The Manager must keep a Register of all Members, Option Holders
and Holders of Financial Instruments as the Corporations Act
requires. While Stapling applies, the Register will, where relevant,
comprise a single register which records details of the members of

the Trust and the-Stapled-Companyeach Stapled Fntity.

While Stapling applies:

the Manager may not issue Units unless Members are
contemporaneously offered identical numbers of Stapled-Shares-
cach Other Attached Security which will be Stapled to the Units
offered;

the Manager may not issue Options unless Option Holders are
contemporanecously offered options over identical numbers of
Stapled-Shares-cach Other Attached Security which will be
Stapled to the Units issued pursuant to the Options when they
are exercised;

any offer of Units or Options may only be accepted if the
offeree accepts that offer of Units or Options, as well as the
contemporaneous offer of Stapled-SharesOther Attached
Securities referred to in paragraph (a) of this clause 3.40, or the
options over them, as the case may be.

@King & Wood Mallesons
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4  Application Price for Units10

4.1 Subject to the Stapling Provisions while they apply. Units must only be

(a)

(b)

(©)

()

()

(ca)

(®

(&)

(b)

issued at an Application Price:

in the case of a proportionate offer (including a rights issue),
determined in accordance with clause 4.4;

in the case of a placement (other than a placement referred to in
paragraph (¢)) or in the case of an issue of Units under a-seeusity
an interest purchase plan each while the Trust is Listed,
determined in accordance with clause 4.5;

in the case of reinvestment of income or any placement to an
underwriter pursuant to an underwrite of a reinvestment of
income, determined in accordance with clause 4.6,

in the case of a Unit issued upon the exercise of an Option,
determined 1n accordance with clause 3.6; and

subject to paragraphs {a), (b), (¢} and (d}, in any other case
while the Trust is Listed and Stapling applies, at such
proportion of the Application Price of a Stapled Security
(being the Average Market Price of a Stapled Security) as
the Manager determines in accordance with clause 4.7 or
clause 4.7A; and

subject to paragraphs (u), (b), (¢} and (d)}, in any other case
while the Trust is Listed and Stapling does not apply, at the
Average Market Price of a Unit on the date immediately
before the date on which the application price is to be
calculated; and

while the Trust is not Listed, equal to;

Net Asset Value + Transaction Costs
number of Units in issue

in the case of a Unit issued pursuant to the Employee
Security Plan, determined in accordance with clanse 4.9;_
m 11

in the case of a Unit issued pursuant to the Incentive Share
Plan, determined in accordance with clause £.}¢.~and

. : o Uit iesad-mdertt 2009 Copi

Raisina LiH QEESi’d"!HEhE with-elause 4.18_4—3—”

4.2 Each of the variables in clause 4.1(f) must be determined as at the

(2)

10 Required to be included by Section 601 GA{I)(a).

next Valuation Time after:

the Manager receives the application for Units; or

" Paragraph 4.1t} inserted by $1ockland Trust Amending Deed Poll No.4 dated 31 July 2003,

116598941
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Rights issues

Terms of pre rata issues

11659894 _1

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

whichever happens later.

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

4.4 Subject to the terms of any applicable ASIC relief and the Listing
Rules (while the Listing Rules apply), the Manager may offer
Units (including as a component of Stapled Securities) for
subscription at a price determined by the Manager to those
persons who were Members on a date determined by the Manager:

{(a) provided that, subject to paragraph (1) of this clause 4.4, all
Members are offered Units or Stapled Securities in proportion
to the value of the Member’s Units or Stapled Securities {or
where the offer is made only to Members who hold Units or
Stapled Securities in a particular class, to the value of the
Member’s Units or Stapled Securities in that class) at the
relevant date; and

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

44A  Any offer made under clause 4.4 must specify the period during
which it may be accepted. The Manager may adjust any
entitlement pursuant to an offer made under clause 4.4 to accord
with the Listing Rules and, in the case of fractions, the Manager
must offer Members the next lower whole number of Units or
Stapled Securities, as applicable. Any Member may renounce
their entitlement in favour of some other person, unless the issue
is expressed to be non-renounceable,

4.4B  Any Units or Stapled Securities, as applicable, offered for
subscription under clause 4.4 which are not subscribed for within
the period for acceptance set by the Manager may be offered for
subscription by the Manager to any person. The application price
payable in relation to such further offer must not be less than that
at which the Units or Stapled Securities, as applicabie, were
originally offered to Members.

44C  If an underwriter has underwritten any offer for subscription of
Units or Stapled Securities, as applicable, under clause 4.4, the
underwriter may take up any Units or Stapled Securities, as
applicable, not subscribed for by Members provided that where
Stapling applies, the underwriter subscribes for an identical
number of Stapled-Sharescach Other Attached Security.,

@King & Wood Mallesons
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Placements and interest purchase plans
4.5 While the Trust is Listed, the Manager may at any time issue Units to any

Reinvestment

11659894 |1

(a)

(b)

person by way of a placement or under an interest purchase plan:

at a price equal to:

(1) while Stapling does not apply, the Average Market
Price of a Unit calculated on the day before the date of
the offer; or

(ii) while Stapling applies, at such proportion of the
Application Price of a Stapled Security (being the
Average Market Price of a Stapled Security) calculated
on the day before the date of the offer as the Manager
determines in accordance with clause 4.7 or clause
4.7A; or

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

4.6 The Manager may at any time issue Units upon reinvestment of

(a)

(b)

(c)

(d)

distributions, or to an underwriter pursuant to an underwrite of a
reinvestment of distributions, and may determine the Application
Price for the issue, provided that:

while the Trust is not Listed, if the Manager has not determined
the Application Price by the date at which the Units are to be
issued upon reinvestment, the Application Price will be
calculated in accordance with clause 4. 1(f) as at the first
Business Day after the end of the distribution period to which
the distribution relates; and

while the Trust is Listed=Lislcd, if the Manager has not
determined the Application Price by the date at which the
Units are to be issued upon reinvestment, the price will be the
average of the daily volume weighted average price for
Units or Stapled Securities (as relevant) for each of the 15
Trading Days from and including the Trading Day after the
record date for the relevant distribution period; and

the Manager complies with the Listing Rules applicable to the
issue and the conditions and restrictions of any applicable ASIC
relief; and

if the amount to be reinvested in additional Units or Stapled-
SeeunritiesOther Attached Sceuritics (as relevant) results in a
fraction of a Unit or Stapled Security (as relevant), the

Manager and the Stapled-CompanySlapled Entities may
determine that:

{i) Members’ entitlements are to be rounded down; or

(i) the money representing the fraction or fractions will be
held for future reinvestment in the Trust and the
©King & Wood Mallesons
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Stapled Companmy-Enlitics (if relevant) at the next time
that reinvestment is fo occur, in such proportions as the
Manager and the Stapled Cempany-Lntitics (if
relevant) determine on behalf of the relevant Member;
and

(e) where the Manager and the Stapled Gempany-Lnlitics have
made a determination that 4,6(d)(i1) will apply, the money held
on behalf of a Member for future reinvestment, may be
aggregated in the discretion of the Manager and the Stapled
Compary-Entitics (if relevant) and when the apgrepgated
amount reaches the Application Price of a Unit or Stapled
Security (as relevant), be applied in the subscription or transfer
of a Unit or Stapled Security for the Member.

Determinatien of Application Price or Redemption Price where Stapled Securities are issued
4.7 Where:

(a) Stapling applies;

) as a consequence, a Unit is to be issued or redeemed as part of a
Stapled Security; and

{c) this constitution contains a provision for the calculation or
determination of the application price or redemption price for the
Stapled Security but not for the Unit;

the Manager must determine what part of the application price or
redemption price of a Stapled Security is to represent the Application
Price or Redemption Price of the Unit for the purposes of this
constitution.

4.7A  Unless otherwise agreed between the Manager and the Stapled
Cempanylintities, the Application Price for a Stapled Security will
be allocated between the Application Price of the Unit and the
Application Price of the-Stapled-Share-cach Other Attached
Security in the ratio of their net assets (adjusted for the net market
value of their investments) at the end of the relevant period
immediately before the issue of the Stapled Security.

4.7B  Where an option to acquire a Stapled Security is issued, the
allocation of the issue price of the option must be determined in
the same manner as under clause 4.7A.

4.7C  The allocation of the Application Price for a Stapled Security
under paragraph 4.7, 4.7A and 4.7B must be consistent for each
Stapled Security issued or transferred to each Member at the same
time.

Distribution entitlement of Units'
4.8 The Manager may issue Units on the basis that:

13 Sub-paragraphs ay, {vdand __Jg of clause 4.8 \msmeh:l&m— inserted by Stockland Frust Amending Deed Poll No. | dated 24 May 2000.-
~ronlaoe Y ctember 2000 Clauses 4.8 and-w.ay subsequently
amended by Stockland Trust Ammc{mg Deeci Poll No. 5 dated 1 September 2003 by replacing references to "income™ and "net income”
wnh rcfcrcnces to “dxstnbutmns" and amcndcd by Stockland TFrust Amending Decd Poll No. 16 dated 29 October 2013 -by-deleting elanse
and-dele
11659894 _1 ®King & Wood Mallesons
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(a) the Units participate fully in distributions of the Trust in respect
of the distribution period in which they are issued; or

b) the Units participate in distributions of the Trust in respect of the
distribution period in which they are issued from a date specified
by the Manager; or'*

(c) the Units do not entitle the holder of such Units to receive
any distributions of the Trust in respect of the distribution
period in which such Units are issued; or

(d) the Units entitle the holder of such Units to receive distributions
of the Trust in respect of the distribution period in which such
Units are issued in accordance with the principles set out in
clause 9.3(e)i) and clause 9.13.

M Clause 4 50k inserted by Stockland Amending Deed Poll No 2 dated 11 September 2000,
“Qam@—mm%d—bﬁ%&ed&aﬁd—%ﬂ@ndmg-@%é—?eﬂ%%&&é—%&%

H_Clanses—and—inseried-by-Stoeldand-Amending Peed-Pol- No--dated 24 May 2000,
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Employee Security Plan'®
41349 While the Trust is Listed, the Manager may at any time issue
Units to any Employee for no consideration pursuant to any
Employec Security Plan, provided that in any calendar year, the
Manager may only issue, pursuant to this clause-444 4.9, such
number of Units as do not exceed 2% of the total number of
issued Units determined as at 1 January of that year.

Incentive Share Plan
' 4454.10  While the Trust is Listed and Stapling applies, the Manager may

at any time issue Units pursuant to an offer under any Employee
Security Plan*” to any Employee at a price being that part of the
application price for each Stapled Security of which each Unit is a
component determined by the Manager where the Stapled Security
is issued at an application price equal to the volume weighted
average price at which Stapled Securities are traded on the ASX
during the five Trading Days up to and including the last Trading
Day before the date and the Stapled Security is issued pursuant to
the offer.?!

17 Clause 4.9 inserted by Stockland Amending Deed Pott No. 3 dated 27 May 2003
Hclaneen - Linserks Jdapd-Amending Doe 1o alod 2 ap .
1 Clause 4,10 inserted by Stocktand Amending Deed Poll Ne. 6 dated 18 September 2003.
20 The words “any Employee Security Plan™ inserted by Stockland Amending Deed Poll No. 11 dated 24 October 2006,

B Clause4-b6-inserted-by-Stoekl: i e Jo-S-date
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Restriction on issue and redemption of Units
4494.11 No Units may be issued or redeemed after the earlier to occur
of:

(a) the day immediately preceding the 21 anniversary of the date of
death of the last survivor of the descendants of His late Majesty
King George V Hving at 9 June 1982; and

(b) the expiration of the period of 80 years commencing on 9 June
1982;

if that issue or redemption would cause a contravention of the rule
against perpetuities or any other rule of law or equity.®

Issue of Stapled-SharesOther Attached Securities
449412 While Stapling applies, any offer of Units to a Member under
this constitution must be accompanied by a contemporaneous and

corresponding offer of Stapled-Sharescuch Other Attached Security
by the rglevant S Stapled Entity, which offer is

capable of acceptance only if the Member takes up an identical
number of Units and Stapled-Sharescach Other Attached Seeurity.

5 Application procedure

Application form
5.1 An application for Units must complete a form approved by the Manager
if the Manager so requires. The form may be transmitted
electronically if approved by the Manager.

5.2 While Stapling applies, an applicant for Units must at the same time
make an application for an identical number of Stapled-
Shareseach Other Allached Security,

Payment
5.3 Payment in respect of an application in a form acceptable to the Manager,
or a transfer of property of a kind acceptable to the Manager and
able to be vested in the Manager or a custodian appointed by it
(accompanied by a recent valuation of the property, if the Manager
requires), must:

(a) accompany the application;

Clause -1 | } inserted by Stockland Amending Deed Poll No. 9 dated 23 November 2(04.
* Clayose- 448 insered by Stockdand Truct-Ammending Doed-Roll- No—10-dated 25 Octobes 2005
* Clause 4,12 inserted by Stockland Trust Amending Deed Poll No, 13 dated 13 May 2009,
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{b) be received by or made available to the Manager or the
custodian within such period before or after the Manager
receives the application form as the Manager determines from
time to time; or

() comprise a reinvestment of distribution in accordance with
clause 9,10,

[f the Manager accepts a transfer of property other than cash, any costs
associated with the valuation or transfer of the property must be
deducted from the market value of the property before the number of
Units to be issued is calculated.

Manager may reject
5.4The Manager may reject an application in whole or in part without
giving any reason for the rejection.”

Manager must reject
5.5 While Stapling applies, the Manager must reject an application for
Units if the applicant does not apply at the same time for an
identical number of Stapled-Shareseach Other Attached Security -
or if an identical number of Stapled-Sharescach Other Auached
Security -will not be issued to the applicant at the same time as
the issue of Units to the applicant.

Minimum amounts
5.6 The Manager may set a minimum application amount and a minimuwmn
holding for the Trust or in respect of particular classes and alter or -
waive those amounts at any time.*®

Issue date
5.7Except in the case of a reinvestment of distribution in accordance with
clause 9.10, Units are taken to be issued when:

(a) the Manager accepts the application; or

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

whichever happens later.

Units which are issued on a reinvestment of distribution in accordance
with clause 9.10 are taken to be issued on the date of the distribution of
income in accordance with clause 9.4.

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

5.9Notwithstanding clauses 5.3, 5.7 and 5.8, the Manager may
determine that the application money or the property against

2% Refer Listing Rule 10.11 — restriction on issue of Units to related parties.

% While the Trust is Listed, see clause 26 regarding the sale of smail holdings.
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which Units are to be issued is to be vested in the trustee of a
trust in which the Manager holds all or part of the beneficial
interest, rather than the Manager itself or a custodian.

[f the Manager does so:

(a) clauses 5.3, 5.7 and 5.8 apply as if references to vesting of
application money or property in the Manager or custodian
were references to vesting of application money or property
in the trustee of that trust; and

(b) it may also determine that some or all of any costs
associated with a transfer of property incurred or likely to
be incurred by the trustee of that trust should be taken into
account for the purposes of the last paragraph of clause 5.3.%

6 Redemption Price of Units2® and On-Market Buy-Back

Redemption Price

6.1 While the Trust is not Listed, a Unit must only be redeemed at a
Redemption Price calculated as:

Net Asset Value - Transaction Costs
number of Units in issue

6.2 Each of the variables in clause 6.1 must be determined:

{(a) while the Trust is Liquid, as at the next Valuation Time
after the Manager receives the redemption request; or

(b) while the Trust is not Liquid, at the time the withdrawal offer
closes. :

6.3 The Redemption Price may be rounded as the Manager determines.
The amount of the rounding must not be more than 1% of the
Redemption Price.

On market buy-back
6.4While the Trust is Listed and subject to the Corporations Act

and the Listing Rules, the Manager and the Stapled Compans-
Lntities together may purchase Stapled Securities on the
ASX. When they do so, the Stapled Cempamy-Entitics will be
regarded as having purchased the Stapled-Sharesrelevant
Attached Securities and the Manager will be regarded as
having purchased the Units in the Trust, and upon such
purchase Stapling will cease in relation to the Stapled
Securities so purchased, and the Stapled Sharesand Unisin-
the-Trust-Sceuritics will be cancelled.

6.5The price of a Stapled-Share and-a-Unit-Stapled Sccurity purchased

under clause 6.4 will be such allocation of the on market purchase

7 Clause 5.9 inserted by clause 1.7 of Stockland Trust Amending Deed Poll No. 3 dated 1 September 2003.

® Required to be included by Section 601 GA{4) if a right of redemption is to be offered.
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price of the Stapled Security as agreed between the Manager and
the Stapled Companylntitics.

Redemption of Financial Instruments
6.6 Subject to the terms of issue of the relevant Financial Instruments and
the Corporations Act, as modified by any applicable Relief:

(a) the Manager may at any time redeem any Financial
[nstruments for an amount equal to $100 per Financial
Instrument or such other amount as the Manager determines;
and

(b) where the Manager redeems any Financial Instruments under
clause &.6(z), the Manager may apply the redemption proceeds
due to the holder of the redeemed Financial Instruments
towards the subscription for new Units, or while Stapling
applies, Stapled Securities, which will be issued in accordance
with this Constitution, and while Stapling applies the Stapled-
Company-s-eonstitudonConsutuent Documents, at a price

determined in accordance with clause 4.

7 Redemption procedures?®

7.1A  While the Trust is Listed, none of the provisions of this clause 7
except clause 7.10 apply.*

Request for-redemption
7.1 A Member may make a request for the redemption of some or all of their
Units in any manner approved by the Manager and, while the
Trust is Liquid, the Manager must give effect to thatrequest at
the time and in the manner set out in this clanse 7.

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

When Trust is Liquid®
7.3 Clauses 7.4 to 7.10 apply only while the Trust is Liquid.*?

7.4 The Manager must satisfy a redemption request in respect of a Unit by
payment from the Assets of the Redemption Price calculated in
accordance with clause 6. The payment must be made within 35
days of receipt of the request or such longer period as allowed by
clause 7.5.

7.51If the Manager has taken all reasonable steps to realise sufficient Assets
to satisfy a redemption request and is unable to do so due to one or
more circumstances outside its control such as restricted or
suspended trading in the market for an Asset, the period allowed for
satisfaction of the request may be extended by the number of days
during which such circumstances apply.

» These procedures must be fair to all Members: Section 601 GA(4).

30 Refer Listing Rule 1.1 condition 5.

31 Required to be included by Section 601 GA(4)b).

32 For definition of a liquid scheme see Section 607 KA,
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7.6 The Manager need not give effect to a redemption request in respect of
Units having an aggregate Redemption Price of less than the
minimum application amount or such other amount as determined
by the Manager from time to time unless the redemption request
relates to the balance of the Member's holding.

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

7.81f compliance with a redemption request would result in the Member
holding Units with an aggregate Redemption Price which is less
than the then current minimum holding anount, the Manager may
treat the redemption request as relating to the balance of the
Member's holding.

7.91f the Manager increases the minimum holding amount, the Manager
may, after giving 30 days' notice to a Member who holds Units
with an aggregate Redemption Price less than the then current
minimum helding amount, redeem that Member's holding
without the need for a redemption request.

Discretionary redemption
7.10  Subject to the Corporations Act and the Listing Rules (if the
Listing Rules apply), if the Manager is not obliged to give effect to
a redemption request, it may redeem some or all of the Units which
are the subject of the request.”

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

7.12  The Manager is not at any time obliged to make a withdrawal offer.
If it does, it may do so by:

(a) publishing it by any means (for example in a newspaper or on the
internet); or

b) giving a copy to all Members or Members of a class (as
relevant).

7.13  TIf the Manager receives a redemption request before it makes a
withdrawal offer, it may treat the request as an acceptance of the
offer effective as at the time the offer is made.

Clauses applicable whether or not the Trust is Liquid
7.14  Clauses 7.15 and 7.16 apply whether or not the Trust is Liquid.

3 See section 601FC(1)(d) and Chapter 5C.6.
34 Required to be included by Section 601GA(4)(c) if Members are to have right to withdraw.
35 For definition of'a liquid scheme see Section 601 KA{1).

3 Refer sections 601KB to 601KE.
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Sums owed to Manager
7.15  The Manager may deduct from the proceeds of redemption or
money paid pursuant to a withdrawal offer any money due to it by
the Member.

Redemption while Stapling applies
7.16  While Stapling applies, the Manager may not redeem a Unit unless
the Stapled Company-I_ntitics also redeems or buys back the

corresponding Stapted-ShareAtached Scecuritics.

8 Valuation of assets

Valuation
8.1 The Manager may cause an Asset to be valued at any time, and must do so
as and when required by the Corporations Act.”’

8.2 The Manager may determine Net Asset Value at any time, including more
than once on each day.

8.3 The Manager may determine valuation methods and policies for each
category of Asset and change them from time to time. Unless the
Manager determines otherwise, the value of an Assel for the
purposes of calculating Net Asset Value will be its market value.®®

8.4 While the Trust is not Listed, where the Manager values an Asset at other
than its market value, or where there is no market value, the
valuation methods and policies applied by the Manager must be
capable of resulting in a calculation of the Application Price or
Redemption Price that is independently verifiable.

9 Income and distributions to Members3?

Pistributable income

9.1 The Manager shall collect and receive all moneys, rights and property
which are paid or receivable in respect of the Trust.

9.2 The Manager may keep separate accounts of the Interest Income and
Non-Interest Income and attributable costs, charges and expenses.

9.3 The net income of the Trust to be distributed in respect of any period
after setting aside any sum under clause 9.6 must be transferred to
a Distribution Account as at the last day of such period (but so
that Interest Income and Non-Interest Income shall be shown
separately where the Manager has determined to distribute to
Non-Resident Members under paragraph {a) of this clause) and
distributed to Members as at the close of business on the last
Business Day of such period (subject to any deduction to be
made in respect of any Tax) in the following manner:

37 gee section G601 FC(j) for Manager's obligations concerning veluation.
3 ASIC Policy Statement, 134, paragraph 29: constitution should set out how scheme property will ke valued.

39 Refer to Listing Rules 3.20 - notification to ASX of record date, and 6.10 - prohibition on changing the right to a distribution.
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(a) the Manager may {(but shall not be obliged to) determine,
subject to paragraph {b) of this clause, to distribute to Non-
Resident Members from either;

(1) the Interest Income of the Trust (after deducting
any expenditure related to the Interest Income) and
in proportion to the Units held by the Non-Resident
Members; or

(ii) the Non-Interest Income of the Trust {after
deducting any expenditure related to the Non-
Interest Income) and in proportion to the Units held
by the Non-Resident Members;

b) where the Manager has made a distribution to Non-Resident
Members under paragraph (2} of this clause, the Manager
must distribute to the Resident Members from the balance
then remaining in the Distribution Account.
Notwithstanding the foregoing, the Manager shall make
such adjustments as are necessary so as to ensure that each
Member receives in respect of the net income of the Trust
distributed an equal amount in respect of each Unit;

() if the Manager has determined not to make a distribution
under paragraphs (a) and (b) of this clause 9, the Manager
must distribute to both Resident Members and Non-
Resident Members in proportion to the Units held by such
Members so that all Members receive an equal proportion
of both Interest Income and Non-Interest Income;

(d) any distribution made shall be subject to any applicable
deduction to be made in respect of any Tax but the amount
of net income distributed in respect of each Unit shall be
calculated without having regard to any deduction made in
respect of any Tax. If a deduction is made in respect of any
Tax and the amount of the deduction is incorrect for any
reason whatsoever then the Manager must advise the
Member who is affected ("'the relevant Member'). If the
deduction was greater than the amount properly
deductible, then the Manager must pay to the relevant
Member the amount which represents the amount
incorrectly deducted. If the deduction was less than the
amount properly deductible, then the Manager is entitled to
recover from the relevant Member the amount which
represents the difference between the amount which
should have been deducted and the amount which was
deducted ("the under-deduction'), Without limiting the
generality of the foregoing, the Manager may recover the
under-deduction by deducting from future distributions to
the relevant Member such amounts as may be necessary;

(e) subject to paragraph (iii) of this clause 9.3(¢):*

40 Wording inserled by clause 1.1 of Stockland Trust Amending Deed Poll No 1 dated 24 May 2000.
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(1) the net income of the Trust to be so distributed shall
accrue in respect of a Unit only from the first day of
the month immediately following the creation and
allotment of the Unit or in the case of a
reinvestment of a distribution in accordance with
clause 9.10, from the first day of the month
immediately following the date on which it is
deemed to be issued under clause 5.7, and shall
accrue from month to month, and shall be
apportionable in respect of time accordingly (" the
Unit Distribution');

(ii) the Unit Distribution in respect of a Partly Paid Unit
shall be as follows:

{A) the distribution shall be that proportion of
the Unit Distribution which the amount
received by the Manager in respect of the
Unit bears to the Application Price of the
Unit;

(B) where the Application Price of the Unit has
been received by the Manager in
instalments, each instalment shall
(notwithstanding the date of actual receipt)
be deemed to have been received on the first
day of the month immediately following the
receipt of the relevant instalment; and

(i1i)  if the Manager issues Units pursuant to clause 4.8
that are expressed to carry a different income
entitlement to that stated in clause 2.3{¢)(i}, then for
the relevant period those Units will carry that
different income entitlement.*!

Distribution periods
9.4 The Manager must distribute the net income which has arisen in
respect of the Trust during the half vearly period ending on the
last day of December and June as the case may be. The net
income must be distributed within two months of the closing of
the Register for the purpose of determining distribution
entitlements.

Net Income

9.5 The Manager must caiculate the net income of the Trust for each
half-yearly period. Unless the Manager determines by a
resolution of its directors from time to time that the net income
is to be calculated in some other manner, in determining the net
income of the Trust for the purposes of determining the net
income to be distributed under this clause 9 there shall be
taken into account at the last day of the half yearly period all
income due and receivable and all costs charges and expenses

4 Clause 9 deeiin inserted by clause 1.1(b} of Stockland Trust Amending Deed Poll No. 1 dated 24 May 2000.
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Reinvestment

11659894 _1

(a)

(b)

()

(d)

(e)

due or accrued provided that the Manager may adjust the net
income having regard to:

in the case of the half year ending on 30 June, the fees
payable to the Manager under clause 19.1;

. all expenses and outgoings incurred by the Manager under
clause 19.4 other than expenses or outgoing of a capital
nature;

any amount considered necessary by the Manager to
provide for the depreciation of investments or the
amortisation of the cost of any leasehold property in which
the Trust may be invested;

due provision as considered necessary by the Manager for
prepayments and allowance for doubtful debts; and

such other amounts and contingencies considered necessary
by the Manager in order that the net income for the particular
distribution period may fairly represent the results of the
Trust for that period including without limitation, any
authorisation of goodwill, alterations or reversals of
accounting treatments and any realised or unrealised gains or
losses (whether or not recognised in the financial statements)
on the assets or liabilities of the Trust.

The Manager may treat as expenses all coupon, interest, distribution
or other periodic payments, if any, required to be paid by the
Manager to Holders of Financial Instruments in accordance with the
terms of those Financial Instruments. In addition, the Manager may
determine whether any item is income or capital.

9.6 After the net income of the Trust for any period has been determined and

before such net income is transferred to the Distribution Account
under clause 9.3, the Manager must set aside out of such net income
such sum (not exceeding the amount by which the net income of the
Trust for that period exceeds the taxable income of the Trust for
that period) as the Manager determines to be transferred to the
Undistributed Income Account. The sums standing to the credit of
the Undistributed Income Account may be transferred to the
Distribution Account at such times and in such amounts as the
Manager may determine.

9.7For an AMIT Income Year, the Manager may establish principles to

determine the manner in which Trust Components are allocated to a
Member including in relation to amounts distributed to Members
and amounts held for their benefit for the purposes of attribution.

9.8 The Manager may in its discretion from time to time by notice to all

Members confer upon Members of the Trust the right of
reinvestment of income in further Units during such period
as the Manager may determine. This right if conferred by the
Manager may be exercised by the Member by giving notice in
writing to the Manager (in the form determined by the Manager

®King & Wood Mallesons
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Distributions of capital

11639894 _1

from time to time) to request that the Manager retain and reinvest in
Units the money or part of the money to be distributed to the
Member under clause 9.3.

9.9 A Member may by notice in writing to the Manager (in the form

9.10

9.11

9.12

9.13

(2)
(b)

determined by the Manager from time to time) received not later
than the last day of the relevant distribution period, or such later
date as determined by the Manager, cancel any notice given under
clause 9.8. The Member is entitled to give a further notice under
clause 9.8 at any time in respect of any subsequent distribution
period.

In the event that a notice under clause 9.8 has been given to the
Manager by a Member no later than the last day of the relevant
distribution period, or such later date as determined by the
Manager, and has not been cancelled under clause 9.9 the
Manager is entitled, but not obliged, out of any money to be
distributed to the relevant Member at the date of distribution, to
retain all or part of the amount specified in accordance with the
notice and reinvest that money on behalf of the Member in
additional Units.

For all purposes the net income to be distributed to a Member is
deemed to have been received by the Member on a reinvestment
of that income in additional Units under the terms of this clause
9.

While Stapling applies, no reinvestment under clause 9.10 may
oceur unless at the same time as Members are issued with
additional Units, Members are issued with an identical number of
stapled-Sharescach Other Attached Sceurity -which are then
Stapled to the additional Units. The Manager may provide for and
pay on behalf of Members all or part of the application money for
such Stapled-SharesOther Atlached Sccuritics out of the amount
otherwise available for reinvestment,

The Manager may in respect of any distribution period distribute an
amount of capital to the Members cither:

in proportion to their holding of Units; or

if the Manager issues Units pursuant to clause 4.8 that are
expressed to carry a different distribution entitlement to that
stated in clause 9.13(a), in a manner such that the capital
distribution to be made in respect of a Unit in respect of a
distribution period is apportionable in respect of the time
during which the Unit is taken to have been created or issued
during the distribution period. For the purposes of this paragraph,
a Unit is taken to have been issued upon the first day of the
month immediately following the creation and allotment of the
Unit or in the case of a reinvestment of a distribution in
accordance with clause 9.10, on the day of the month
immediately following the date on which it is deemed to be
issued under clause 5.7.

®King & Wood Mallesons



31

The distribution may be by way of cash or additional units,*

Bonus Units
9.14  The Manager may distribute the whole or any part of such
unrealised capital gains standing to the credit of the capital reserve
account in the form of bonus Units to all Members in proportion to
their holding of Units on a date determined by the Managet, at an
Application Price determined in accordance with clause 4.4.

9.15  While Stapling applies, the Manager may not allot bonus Units
unless contemporaneously with the increase in the number of Units,
the Members subscribe for or purchase an identical number of
Stapted-Shareseach Other Atlached Security which when issued or
acquired (respectively) are then Stapled to the additional Units
issued. The Manager may make provision for and make payment on
behalf of Members of the subscription or purchase price for all or
part of such Stapled-SharesQther Attached Sccuritics out of the
amount standing to the credit of the capital reserve account.

Periodic payments to Helders of Financial Instruments
9.16 The Manager must pay to Holders of Financial Instruments all
coupon, interest, distribution or other periodic payments
required to be paid to the Holders of Financial Instruments
under the terms of those Financial Instruments with such
payments to be made at the time and in the manner set out in
the terms of those Financial Instruments.

9A Capital distributions and Capital Reallocations

9A.1 The Manager may at any time, with the approval by ordinary
resolution of Members (the “Qutgeing Capital Reallocation
Resolution™), distribute capital of the Trust to the Members on
terms that the amount distributed in respect of each Unit is to be
applied by the Manager as agent for and on behalf each Member
by paying that amount at the direction of each Member to-the-

Stapled-Company- onc or more Stupled Entitics as an additional
capital payment in respect of the-Stapled-Share-in-the-Stapled-
Companythe relevant Attached Sceurity of that Stapled Entity
which is already issued and to which the Unit is Stapled-aleeady-

issued te-which that Uit is Stapled.

9A.2  Subject to the rights, obligations and restrictions attaching to any
particular Unit, a Member is entitled to that proportion of the
capital to be distributed under this clause 9A as is equal to the
number of Units held by that Member on a date determined by the
Manager divided by the number of Units on the Register on that
date as at the end of the day.

9A.3 If at any time the Manager distributes capital of the Trust {o the
Members under clause 9A.1 on terms that the amount distributed
in respect of each Unit (the “Outgoing Capital Reallocation

42 Clause 9.13 replaced by the Stockland Trust Amending Deed Poll No. 5 dated I September 2003
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(2)

(b)

(c)

Amount”) is to be paid by the Manager as agent for and on behalf
of the Member to the-Stapled-Company-one or imore Stapled
Entitics as an additional capital payment in respect of the Stapled-
ShareAllached Securities to which that Unit is Stapled, then:

each Member is taken to have directed the Manager to pay the
Chtgoing Capital Reallocation Amount to the Stapled-
Ceompanyrelevont Stapled Lntity or Stapled [ntities on that basis;

the Manager must pay the Quigoing Capital Reallocation Amount to

the Stapled-Compamyrcloy ant Stapled Lntity or Stapled Lntitics on

that basis and in accordance with the Qutgoing Capital Reallocation
Resolution; and

each Member will be deemed to have irrevocably (subject to clause
22) appointed the Manager as its attorney and agent to:

Q) do all things the Manager considers necessary to give effect to
the Qutgoing Capital Reallocation Resolution; and
(i) without limiting clause FHaMaeHHIA M), to agree in

writing to be bound by the modification of the constitution of
the Stapled-Companyrelevani Stapled Entity or Stapled Entities
to inchude corresponding provisions relating to an Quigning
Capital Reallocation Resolution.

A4 Hatany time and subject to the Corporations Act and Listing

()

Rules, another Stanled Entity proposes 1o undertake a capital
distribution (it it is a trust) or an cqual reduction of capital (1t s
acompany) on teems that the whole or any part of the amount is (o
be paid in respect of each Attached Security of which that Stapled
Entity is the Issuer by wav ol capital distribution or capital
reallocation ("Incoming Capital Reallocation Amouni™) s to be
maid to or for the benefit of the Trust, then:

each Member is laken lo have direcled the Manager o accepl the

(b)

Incoming Capital Reallocation Amount as an additional capital
payment 1 respect of the Unit to which the relevant Atlached
Security is Stapled:

cach Member is deemed to have appointed the Manager as its

(¢)

attornev and agent 10 do all thines the Manager considers necessary
1o give effect to the receipt of the Incoming Capital Reallocation
Amount by the Manaeer: and

if the Stapled Entity s a company which proposes 1o undertake an

coual reduction of capital. then cach Member irrevocably annoinis
and directs the Managecer to do the following on the Member's behall
and in the Member's name:

{1 consent i writing (which consent may be a single document or
two or more documents executed by the Manager on behalf of
all Membersy o any variation of the richts attaching to any
shares in the Stapled Entity held by the Member constituted by
any modificagion of the constitution_of the Stapled Entity that
mercases or provides Tor an incrcase in the liability of the
Member in iis capacily as a holder of shares 1o contribute to the
share capital of the Stapled Entity. and that increase i that
liability; and

(11) agree 1 writing {wineh agreement mayv be a single document
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98 AMIT Regime

or two or more decuments executed by the Manager on behall
of all Members) o the imcrease in dic Mamber’™s lability 1o
contribute 1o the share capital of the Stapled Entity  in
accordapnee with the consttution uf the Stapled Lntity,

i and the Manaver will receive the Incoming Capital

Reallocation Amount as an additional capial payment in respect of

the Unit 1o which the relevant Attached Sceurity is Stapled. Al

amounts so received by the Manager are Assels.

AMIT Election

Unders and Overs

9B.1

9B.2

The Manager may, under the AMIT Regime, make an election to
determine the Trust to be an attribution managed investment trust
for the purposes of section 276-10 of the Tax Act.

The Manager may determine how any Unders or Overs that arise
for the Trust for any Financial Year are to be dealt with in
accordance with the AMIT Regime. The Manager is not liable to
any Member or former Member with respect to how it addresses
any Unders or Overs, provided that the Manager address the
Unders or Overs in accordance with the AMIT Regime, and
irrespective of whether the choices made result in an attribution
outcome for a Member or former Member that is different from
the attribution outcome if the Trustee had not made the choice, or
had made the choice differently.

Attribution of taxable income to Member

11659894 1

9B.3

9B .4

(a)

Following the end of a Financial Year which is an AMIT Income
Year, the Manager must attribute all of the Trust’s Determined
Trust Components of each particular category or character for tax
purposes to Members for the Financial Year in accordance with
the Tax Act.

The Manager must perform the attribution under clause 9B.4,
including the attribution of taxable income of each particular
character, in accordance with the following principles:

the amount of each Member’s Member Components
and Determined Member Components of a particular character
must reflect the underlying Trust Components that are held for
the benefit of a Member or are provided to a Member by way
of distribution;

) the attribution must be worked out on a fair and

(c)

reasonable basis, in accordance with this constitution and any
other documents that constitute constituent documents for the
Trust for the purposes of sub-section 276-210(3) of the Tax
Act; and

the Manager must not attribute any part of a

Determined Trust Component of the Trust to a Member’s
Units because of the tax characteristics of the Member.
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9B.5 If an amount reflecting a Trust Component is not provided to a
Member by way of distribution the Manager must determine for
the purposes of attribution which Members are to obtain the
benefit of the Trust Component.

9B.6 Ifthere are no allocation principles for an AMIT Income Year the
Manager must attribute in respect of an AMIT Income Year to

(2)

(b)

each Member:

so much of any Determined Trust Components of the Trust for
the Financial Year as the Manager reasonably determines are
reflected in the Metmber’s present entitlement to the net
income of the Trust of the Financial Year calculated in
accordance with clanse 9.3 (disregarding paragraphs {a) and
{b) of that clause); and

if the Determined Trust Components exceed the net
income of the Trust for a Financial Year, so much of any
Determined Trust Components of the Trust for the Financial
Year as the Manager reasonably determines would have been
reflected in the Member’s entitlement to the net income of the
Trust for the Financial Year calculated in accordance with
clause 9.3 (disregarding paragraphs () and (b) of that clause)
which exceeds the amount determined in paragraph (a) of this
clause 9B.6, if the net mcome for the Financial Year calculated
in accordance with clause 9.3 (disregarding paragraphs (a} and
(b) of that clause) was determined to be an amount equal to the
Determined Trust Components of the Trust.

Member must notify, provide information and indemnify Manager in relation to objections

9B.7

(a)

(b)

(c)

Consequences if objection made

11659894 _1

9B.8

If a Member objects to the basis of the attribution of the
Determined Member Components for the purposes of the
AMIT Regime, including, without limitation, by making a
Member Objection Choice the Member or former Member
must:

provide the Manager with a copy of the objection notice,
including the basis for objection, within the time the Member
is required to do so under the Tax Act for the objection to be
effective;

provide to the Manager any information the Manager
reasonably requests in order to assess the Member’s or former
Member’s objection or proposed objection; and

mndemnify the Manager against all costs and habilities incurred
by the Manager as a result of the objection or proposed
objection. This paragraph (¢) does not limit the Manager’s
other rights to indemmnification under this constitution.

If a Member or former Member makes an objection to the
basis of attributing the Determined Trust Components of the
Trust under the AMIT Regime, including, without limitation,
by making a Member Objection Choice the Manager may:

©King & Wood Mallesons



335

(a)

(b)

10  Payments

take such action as it considers necessary, appropriate or
reasonable to provide for the rights and interests of other
Members or former Members to be protected, including in
dealings with the Commissioner of Taxation; and

amend its attribution of the relevant Determined Trust
Components to the Members, having regard to the principles in
clauses 9B.3, 9B.4, 9B.5 and 9B.6, and take such actions as
the Manager determines necessary to give effect to the
amended attribution, including issuing or reissuing AMMA
Statements to Members or former Members. :

10.1

10.2

10.3

10.4

10.5

10.6

(a)
(b)

Money payable by the Manager to a Member may be paid in any
manner the Manager decides.

Cheques issued by the Manager that are not presented within
6 months may be cancelled. Where a cheque which is
cancelled was drawn in favour of 2 Member, the money is to be
held by the Manager for the Member or paid by the Manager
in accordance with the legislation relating to unclaimed
moneys.

Where the Manager attempts to make a payment to a Member
by electronic transfer of funds or any other means and the
transfer is unsuccessful, the money is to be held by the Manager
for the Member or paid by the Manager in accordance with
the legislation relating to unclaimed moneys.

Only whole cents are to be paid, and any remaining fraction of a
cent becomes an Asset.

A payment to any one of joint Members will discharge the
Manager in respect of the payment.

The Manager may deduct from any amount to be paid to a
person who is or has been a Member, or received from a person
who is or has been a Member:

any amount of Tax (or an estimate of it); or

any other amount owed by the Member to the Manager or
any other person,

which the Manager is required or authorised to deduct in respect of
that payment or receipt by law or by this constitution or which the
Manager considers should be deducted.*

10.7

The provisions in ciauses 10.1 to 10.6 apply to Holders of
Financial Instruments unless the terms of issue of the Financial
Instruments stipulate otherwise.

% Clause 10.5 replaced by the Stockland Trust Amending Deed Poll Ne. 5 dated 1 September 2003.

11659894 _t
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11 Powers of the Manager

General powers
11.1  Subject to this constitution, the Manager has all the powers in
respect of the Trust that it is possible under the law to confer
on a trustee and as though it were the absolute owner of the
Assets and acting in its personal capacity.

Contracting powers*
11.2  Without limiting clause 11.1, the Manager in its capacity as
trustee of the Trust has power to borrow and raise money
(whether or not on security and in any manner whatsoever
including debt facility and hedging arrangements, convertible
notes and derivatives® ) and to incur all types of obligations and
liabilities including guarantees.*®

Investment powers :

11.3  Without limiting clause 11.1, but subject to clause 11.8, the
Manager may in its capacity as trustee of the Trust invest in,
dispose of or otherwise deal with property and rights in its
absolute discretion.’

Principal investment policy
[1.4  The principal investment policy of the Trust is the purchase of
and investment in:

(a) real estate and property associated with real estate; and
(b) shares in companies,
so as to achieve income with security over a term of years,

Power of delegation®®
11.5  The Manager may authorise any person to act as its agent or
delegate (in the case of a joint appointment jointly and severally) to
hold title to any Asset, perform any act or exercise any discretion
within the Manager's power, including the power to appoint in turn
its own agent or delegate.

11.6  The Manager may include in the authorisation provisions to protect
and assist those dealing with the agent or delegate as the Manager
thinks fit.

11.7  The agent or delegate may be an associate of the Manager.*’
Exercise of discretion

11.8  The Manager may in its absolute discretion decide how and when to
exercise its powers.

# Required to e included by Section 601GA(3).

5 The words "and in any manner whatsoever including debt facility and hedging arrangements, convertible notes and derivatives” added
by Stockland Trust Amending Deed Poll No. 5 dated 1 September 2003,

4 Refer Listing Rule 13.2 - the total liabilities af'a listed trust must not exceed 60% of its total tangible assets.

4 Subject to Section 601FC(4). :

% See also Section 601FB.

9 Subject to Part SC.7.
11659894 _1 ©King & Wood Mallesons
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Underwriting

Distributions in specie

11.9

11.10

11.11

(a)

(b)

(c)

The Manager may enter into an arrangement with a person to
underwrite the subscription or purchase of Units or Financial
Instruments on such terms as the Manager determines. Unless the
agreement between the Manager and the underwriter expressly
states the contrary intention, the underwriter will not be an agent
or delegate of the Manager.

The Manager may realise any of the investments of the Trust by way
of a distribution in specie to Members of a direct beneficial interest

- in any such investments in the same proportions as Members'

proportional interest in the Trust as at the close of the Register to
determine entitlement to such distribution. The Manager must give
atleast 21 days’ notice of the date of closing of the Register by
advertisement in the press and informing the ASX in writing of the
time and date of closure and the period and purpose for which the
books will be closed.

In the event that a distribution in specie is effected under clause
11.10 in respect of shares in a corporation, the Manager may (if
approved by a resolution of Members) give effect to one or more of
the following:

use its best endeavours to procure that the corporation’s shares
which are distributed in specie to Members are listed on the
ASX;

where in the opinion of the Manager it is desirable, use its best
endeavours to procure that the shares referred to in
paragraph (a) are quoted on the ASX jointly with Units
in the Trust in order that there be a joint market price for those
shares and Units in the Trust;

if a joint quotation is established under paragraph (b}, the
Manager may at any time thereafter (where in the opinion
of the Manager it is desirable) use its best endeavours (o
procure that the joint quotation is discontinued to the effect
that the shares shall thereafter be listed on the ASX
separately from Units in the Trust.

Manager’s powers in respect of the AMIT Regime

11659894 _1

11.12

(a)

(b)

(c)

(d)

The Manager has, in addition to its other rights and powers

provided for under this constitution, all of the powers and rights

which are necessary or desirable to enable:
the Trust to be eligible to apply the AMIT Regime;

the Manager to comply with the requirements of the AMIT
Regime;

the Trust to be properly administered and operated under the
AMIT Regime; and

the Manager to maintain equity between the Members as a
result of the operation of the AMIT Regime.
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12 Retirement of Managers?

Voluntary retirement

12.1  The Manager may retire as the responsible entity of the Trust as
permitted by law 3!

Compulsory retirement
122 The Manager must retire as the responsible entity of the Trust
when required by law.*?

New responsible entity
12.3  Any replacement Manager must execute a deed by which it
covenants to be bound by this constitution as if it had
originally been a party to it.

Release
12.4  When it retires or is removed, the Manager is released from
all obligations in relation to the Trust arising afler the time it
retires ot is removed.™

Retirement benefit
12.5 The Manager is entitled to agree with the incoming manager
to be remunerated by, or to receive a benefit from, the
incoming manager in relation to:

(a) entering into an agreement to submit a proposal for its
retirement to a meeting of Members, and nominating to the
Members the incoming manager as its replacement; or

(b) its retirement as Manager,

and is not required to account to Members for such remuneration or
benefit.

13 Notices to Members, Option Holders and Holders of Financial
Instruments4

13.1  Subject to the Corporations Act, a notice or other
communication required to be given to a Member, Option
Holder or Holder of Financial Instruments in connection with
the Trust must be given in writing (which includes a fax_or
other electronic transmission) or in such other manner as the
Manager determines, and be delivered or sent to the Member,
Option Holder or Holder of Financial Instruments at the
Member's, Option Holder's or Holder of Financial
Instruments’ physical or electronic address last advised to the
Manager for delivery of notices.

50 Refer to Listing Rule 3.16.2(a).

3! See Section 601FL. The change does not take effect until the ASIC alters its records: Section 6O1FJ.

%2 See Section 601 FM and 601 FA. Note that Listing Rules 13.3 and 13.4 do not apply to a managed investment scheme.

33 See section 601FR for the Manager's obligation to transfer records, eic. Section 601FS restricts this release,

* While the Trust is Listed, notices to Members must be copied to ASX - refer Listing Rule 3.17.
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13.2

133

13.4

A cheque payable to a Member, Option Holder or Holder of
Financial Instruments may be posted to the Member's, Option
Holder's or Holder of Financial Instruments’ physical address
or handed to the Member, Option Holder or Holder of
Financial Instruments or a person authorised in writing by the
Member, Option Holder or Holder of Financial Instruments.*

In the case of joint Members, joint Option Holders or joint
Holders of Financial Instruments, the physical or electronic
address of the Member, Option Holder or Holder of Financial
Instruments means the physical or electronic address of the
Member, Option Holder or Holder of Financial Instruments
first named in the Register.

A notice, cheque or other communication sent by post is taken
to be received on the Business Day after it is posted and a fax or
other efecironic transmission is taken to be received 1 hour after
receipt by the transmitter of confirmation of transmission from
the receiving fax machine {in the case of o fax) or | hour after
the transmission (in the case ol another elecironic
lransmission}. Proof of actual receipt is not required. Subject
to the 1aw,*® the Manager may determine®’ the time at which
other forms of communication will be taken to be received.

14  Notices to the Manager

14.1

14.2

14.3

A notice required under this constitution to be given to the
Manager must be given in writing {which includes a fax ot
ather electronic transmission), or in such other manner as the
Manager determines.

The notice is effective only at the time of receipt.

The notice must bear the actual, facsimile or electronic
signature of the Member, Option Holder or Holder of
Financial Instruments or a duly authorised officer or
representative of the Member, Option Holder or Holder of
Financial Instruments *® unless the Manager dispenses with this
requirement.

15  Meetings of Members, Option Holders or Holders of Financial

Instruments

Corporations Act

15.1

35 See Clause 16,3(¢),

36 See Section 601 FC(1)(d).

57 See Section 252G(4).
3% gee Clause ORI
2 Refer Part 2G.4.
11659894 1

The Manager may at any time convene a meeting of Members,
Option Holders or Holders of Financial Instruments or a class
of Members, and must do so if required by the Corporations Act,*
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Manager may determine
152

Quorum
15.3

15.3A

No quorum
15.4

(a)
(b)

Subject to this clause 15, the Corporations Act® and the
Listing Rules, the Manager may determine the time and place at
which a meeting of Members will be convened and the manner in
which the meeting will be conducted.®!

The quorum for a meeting of Members is 5 Members present
in person or by proxy together holding at least 20% of all
Units who are entitled to vote, unless the Trust has only one
Member who may vote on a Resoluation, in which case that one
Member constitutes a quorum.

A member placing a direct vote under clause 15A.1 is not taken

into account in determining whether or not there is a quorum at a
meeting of Members.

If a quorum is not present within 30 minutes after the
scheduled time for the meeting, the meeting is:
if convened on the requisition of Members - dissolved; or

otherwise - adjourned to such place and time as the Manager
decides.

At any adjourned meeting, those Members present in person or by
proxy constitute a quorum.

Chairman
15.5

i5.6

157

Subject to the Corporations Act®® the Manager may appoint a
person to chair a meeting of Members.

The decision of the chairman on any matter relating to the
conduct of the meeting is final.

The chairman mav decide not 1o put t¢ the mecting of Members,

or wilhdraw from consideration by the meeting. any resolution
that is set out in the notice of that meeting {other than those
requisitioned by Members or required by law),

The chatrman may. for any item of business or discrete part of the

meeting of Memburs, vacate the chair in favour of another person
neminated by him or her (CActing Chairman™). Where an
mstrument ol proxy appoinis the chairman as proxy [or part of
the proceedings for whicl an Acting Chairman has been
nominaled., the mstrument of proxy is taken to be in favour of the
Acting Chairman for the relevant part of the proceedings.

156159  Wherever the term “chairman’ is used in this clause 15, it s 1o

be read as a reference to the chairman of the meeting, unless the
context indicates otherwise.

0 Refer Part 2G.4, especially sections 253C - voting rights, and 252W - proxies. See also clause 25 - restricled securities.
6! Refer Listing Rules 3.13.2, 3.13.3, 6.10, 7.3, 10.10, 10.11 and 10,14,

62 Refer Part 2(3.4 and Section GO1FC(1).
116598941

®King & Wood Mallesens




41

Other attendees

Adjournment

Proxies and voting

Direct voting

$5715.10 While Stapling applies, the Manager, the auditor of the

Trust and the directors efthe-Stapled-Company(il the relevant
other Stapled Entity is a company) may attend and speak at any

meeting, or invite any other person to attend and speak.

15-815.11 The chairman has power to adjourn a meeting for any

reason to such place and time as the chairman thinks fit.

45:215.12 The provisions of the Corporations Act governing proxies and

1540

voting for meetings of members of registered managed investment
schemes apply to the Trust.%*

15.13The Manager may determine that the appointment of a proxy

is valid even if it contains only some of the information required by
the Corporations Act.*

3, While Stapling applies, subject to the Corporations Act, the form of

proxy used may be in the same form as the Member uses to appoint
a proxy to vote on their behalf in respect of the Stapled-SharesOther
Attached Securities which they hold.

F5HE5.15A proxy’s authority to spelc and vote Tor @ Member is nol

15A.%

15A.2

(a)

suspended while the appointing Member is present al the meeting.

The Manager may determine that at meeting of Members, a
Member who is entitled to attend and vote on a Resolution at that
meeting is entitled to a direct vote in respect of that Resolution. A
“direct vote” includes a vote delivered to the Manager by post, fax
or other electronic means approved by the Manager. The Manager
may prescribe rules to govern direct voting including
specifications as to the form, method and timing of giving the
direct vote in order for the vote to be valid, and the treatment of
direct voles.

A direct vote on a Resolution at a meeting in respect of a Unit cast
in accordance with clause 15A.1 is of no effect and will be
disregarded:

if, at the time of the Resolution, the persen who cast the direct
vote:

(i) is not entitled to vote on the Resolution in respect of
the Unit; or

(ii) would not be entitled to vote on the Resolution in
respect of the Unit if the person were present at the
meeting of Members at which the Resolution is
considered;

63 This provision is included for completeness - the law operates of its own force.
&4 Section 252Y(1) specifies the information which is normally to be included in an appeintment of proxy.

11659894_1
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(b) if, had the vote been cast in person at the meeting of Members
at which the Resolution is considered:

(i) the vote would not be valid; or
(i) the Manager would be obliged to disregard the vote;

(c) subject to any rules prescribed by the Manager, if the person
who cast the direct vote is present in person at the meeting of
Members at the time the Resolution is considered; and

(d) if the direct vote was cast otherwise than in accordance with
' any regulations, rules and procedures prescribed by the
Manager under clause 15A.1.

I5A.3 Subject to any rules prescribed by the Manager, if the Manager
receives a valid direct vote on a Resolution in accordance with
clauses 15A.1 and 15A.2 and, prior to, after or at the same time as
receipt of the direct vote, the Manager receives an instrument
appointing a proxy, attorney or representative to vote on behalf of
the same Member on that Resolution, the Manager may regard the
direct vote as effective in respect of that Resolution and disregard
any vote cast by the proxy, attorney or representative on the
Resolution at the meeting of Members.

Resolutions binding
+34215.16A Resolution binds all Members, whether or not they were
present at the meeting,

+513]5.17No objection may be made to any vote cast unless the objection
1s made at the meeting.

Non-receipt
+5-1415.18If a Member does not receive a notice (including if notice was
accidentaily omitted to be given to them) the meeting is not
invalidated.

Option Holders and Holders of Financial Instruments
+5-4815.19The provisions of this clause relating to meetings of Members
also apply to meetings of Option Holders and to meetings of
Holders of Financial Instruments with any necessary
modifications.

+5-14615.200ption Holders and Holders of Financial Instruments whao
are not Members are entitled to receive notice of and attend any
meeting of Members but are not, unless the Corporations Act
requires otherwise, entitled to speak or vote.

Joint meetings
+54%] 5.2 1 While Stapling applies, meetings of Members may be held in
conjunction with meetings of the holders of Stapled-SharesQther
Autached Secyritics and, subject to the Corporations Act, the
Manager may make such rules for the conduct of such meetings as
the Manager determines.

11659894 1 ©King & Wood Mallesons
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Minutes
+54815.22The mimites of a meeting of Members or Members of a clags
signed by the chair of the meeting are conclusive evidence of the
matters stated in them, unless the contrary is proved.

16  Rights and liabilities of Manager
Holding Units

16.1 The Manager and its associates may hold Units in the

Trust and shares-in-the Stapled Company-Uther Attached

Sveuritics in any capacity.®

Other capacities
16.2  Subject to the Corporations Act,®” nothing in this constitution
restricts the Manager (or its associates) from:

(a) dealing with itself (as trustee of the Trust or in another
capacity), the Stapled €empamyEntitics or its-their
directors, trustee or members, or with any Member, Option
Holder or Holder of Financial Instruments;

(b) being interested in any contract or transaction with itself (as
trustee of the Trust or in another capacity), the Stapled
Company-Lntiticy or #s-their directors, (rustee or
members or with any Member, Option Holder or Holder of
Financial Instruments, or retaining for its own benefit any
profits or benefits derived from any such contract or
transaction; or

{c) acting in the same or a similar capacity in relation to any
other managed investment scheme.

Manager may rely
16.3  The Manager may take and may act upon:

(a) the opinion or advice of counsel or solicitors, whether
or not instructed by the Manager, in relation to the
interpretation of this constitution or any other document
(whether statutory or otherwise) or generally in connection
with the Trust,

(b) advice, opinions, statements or information from any
bankers, accountants, auditors, valuers and other persons
consulted by the Manager who are in each case believed by
the Manager in good faith to be expert in relation to the
matters upon which they are consulted;

(c) a document which the Manager believes in good faith to be
the original or a copy of an appointment by a Member of a
person to act as their agent for any purpose connected with
the Trust; and

85 Clause 1 5.2 inserted by elause 1.11 of Stockland Trust Amending Deed Poll Ne. 5 dated 1 September 2003,
06 See Section 601FG, Section 253E and Part 5C.7,

67 Refer Part 5C.7, and see also Listing Rule 10.1.
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(d) any other document provided to the Manager in connection
with the Trust upon which it is reasonable for the Manager to
rely;

and the Manager will not be liable for anything done, suffered or
omitted by it in good faith in reliance upon such opinion, advice,
statement, information or document.

Manager’s duties in relation to Stapling
16.4  Notwithstanding that Units are Stapled to Stapled

SharesSecutitics, or any other provisions of this constitution_
{but subject 1o the Corporations Act as modilied by any
applicable ASIC Relief), while the Units are Stapled the
Manager must act in the best interest of Members, having regard
to their best interests as Stapled Security holders in the
Stockland Trust Group as a whole, comprising interests in each
of the Trust and the Stapled CempanyLnritics, and if there is a
conflict between the Members' interests and its own interests,
give priority to the Members' interests.

17  Limitation of liability and indemnity in favour of Manager

Limitation on Manager’s liability
17.1  The Manager is not liable in contract, tort or otherwise to Members
for any loss suffered in any way relating to the Trust except to the
extent that the Corporations Act imposes such liability.

17.2  Subject to the Corporations Act, the liability of the Manager to any
person other than a Member in respect of the Trust including any
contracts entered into as trustee of the Trust or in relation to any
Assets is limited to the Manager's ability to be indemnified from the
Assets.

17.3  To the maximum extent permitted by law, the Manager has no
liability in respect of any act, matter or thing done or omitted to be
done by a Member in relation to an objection to the basis of
attribution of the Determined Trust Components of the Trust
under the AMIT Regime, including, without limitation, by the
Member making a Member Objection Choice, or in respect of any
determination of fact or law made as part of, or as a consequence
of, the exercise of any discretion or power despite any error or
miscalculation in any provision made for Tax.

Indemnity in favour of Manager
17.4  The Manager is entitled to be indemnified out of the Assets for any
liability incurred by it in properly performing or exercising any of its
powers or duties in relation to the Trust or under the AMIT
Regime.®®

&8 See Section 601GA(2).
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17.5  To the extent permitted by the Corporations Act,” the indemnity
under clause 17.4 includes any liability incurred as a result of any
act or omission of a delegate or agent appointed by the Manager.

17.6  This indemnity is in addition to any indemmnity allowed by law. 1t

continues to apply after the Manager retires or is removed as trustee
of the Trust.

18  Liability of Members
Liability limited

18.1  Subject to clauses 18.3 and 18.5, the liability of a Member is limited
to the amount if any which remains unpaid in relation to the
Member's subscription for their Units.

18.2 A Member need not indemnify the Manager if there is a
deficiency in the Assets or meet the claim of any creditor of the
Manager in respect of the Trust.

18.3  The Manager is entitled to be indemnified by a Member or former
Member to the extent that the Manager incurs any liability for Tax
or User Pays Fees as a result of the Member’s or former Member's
action or inaction, or as a result of an act or omission requested by
the Member or former Member.

18.4  Joint Members and former joint Members are jointly and severally
liable in respect of all payments including payments of Tax to
which clause 18.3 applies, and User Pays Fees.

Recourse
18.5 1In the absence of separate agreement with a Member, the
recourse of the Manager and any creditor is limited to the
Assets.

Restrictions on Members
18.6 A Member:

(a) must not interfere with any rights or powers of the Manager
under this constitution;

(b) must not exercise a right in respect of an Asset or lodge a
caveat or other notice affecting an Asset or otherwise claim
any interest in an Asset; or

(©) may not require an Asset to be transferred to the Member.

AMIT Indemnity
18.7  Without limiting clause 9.1 6(c}, each Member is required to
indemnify the Manager for:

(a) any Tax {or estimate of it) payable by the Manager as a result
of the application of the AMIT Regime which the Manager
reasonably determines relates to the Member, to Units held by

% See Sections 601FB(2) and 601GA(2).
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(b)

the Member, or an attribution of Determined Trust
Components which the Manager reasonable determines to have
been made (o the Member in accordance with the AMIT
Regime; and

any other costs, expenses or liabilities incurred by the Manager
as a result of being liable to such Tax, and claiming on the
indemnity provided by the Member under this clause or under
the AMIT Regime.

19 Remuneration and expenses of Manager

Management fee
19.1

Retirement of Manager
19.2

Waiver of fees
19.3

Expenses
19.4

(a)
(b)

()

(d)

(e)

0 Refer Section 601 GA(Z)(b).
11659894 _t

Subject to the Corporations Act, the Manager is entitled to a
management fee of 8:50.75% per annum of the value of the

Assets of the Trust payable half yearly as at the end of each
half-year.

If the Manager retires or is removed it is entitled to be paid its
fees calculated up to the date of its retirement on a pro rata
basis.

The Manager may accept lower fees than it is entitled to
receive under this constitution, or may defer payment for any
period. Where payment is deferred, the fee accrues daily until
paid.

All expenses incurred by the Manager in relation to the proper
performance of its duties in respect of the Trust’ are payable
or reimburseable out of the Assets to the exient that such
reimbursement is not prohibited by the Corporations Act. This
includes the following and expenses connected with the
following:

this constitution and the formation of the Trust;

the preparation, review, distribution and promotion of any
prospectus or offering memorandum in respect of Units

and/or Stapled-SharesStapled Securities, Options or

Financial Instruments;

the acquisition, disposal, insurance, custody and any other
dealing with Assets;

any proposed acquisition, dispesal or other dealing with an
investment;

the administration or management of the Trust or its Assets

and Liabilities, including expenses in connection with the
Register;
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borrowing arrangements on behalf of the trust or guarantees
in connection with the Trust, including hedging costs;

the admission of the Trust to the official list of ASX, the
quotation of any Financial Instruments on a recognised stock
exchange and the associated compliance with the Listing
Rules or rules of another recognised stock exchange;

underwriting of any subscription or purchase of Units or
Financial Instruments, including underwriting fees,
handling fees, costs and expenses, amounts payable
under indemnity or reimbursement provisions in the
underwriting agreement and any amounts becoming payable
in respect of any breach (other than for negligence, fraud or
breach of duty) by the Manager of its obligations,
representations or warranties under any such underwriting
agreement;

convening and holding meetings of Members, Option
Holders or Holders of Financial Instruments, the
implementation of any Resolutions, communications with
Members, Option Holders and Holders of Financial
Instruments and attending any meetings of the Stapled

CompanyLntities;

Tax (including any amount charged by a supplier of goods
or services or both to the Manager by way of or as a
reimbursement for GST) and financial institution fees;

the engagement of agents, valuers, contractors and advisers
(including legal advisers) whether or not the agents,
valuers, contractors or advisers are associates of the
Manager;

preparation and audit of the taxation returns and accounts of
the Trust;

termination of the Trust and the retirement or removal of
the Manager and the appointment of a replacement;

any court proceedings, arbitration or other dispute
concerning a Trust including proceedings against the
Manager, except to the extent that the Manager is found by a
court to be in breach of trust or to have been grossly
negligent, in which case any expenses paid or reimbursed
under this clause 19.4(n) must be repaid;

the promotion of the Trust generally;
the compliance committee established by the Manager in
connection with the Trust (if any), including any fees paid

to or insurance premiums’' in respect of Compliance
Committee Members;
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(@ while there is no compliance committee, any costs and
expenses associated with the board of directors of the
Manager carrying out the functions which would otherwise
be carried out by a compliance committee, including any
fees paid to or insurance premiums in respect of external
directors whose appointment or tenure satisfies the
requirements of Chapter 5C of the Corporations Act;

() the preparation, implementation, amendment and audit of the
compliance plan;

(s) the cost of the Manager employing a compliance officer
to carry out compliance duties under the compliance
plan, in so far as the allocation of their time is
attributable to matters connected with the Trust; and

(1) complying with any law, and any request or requirement of
the ASIC.

GST

19.5  The User Pays Fees and the fees payable out of the Assets to the
Manager under this constitution do not inclide any amount
referable to GST. If the Manager is or becomes liable to pay
GST in respect of any supply under or in connection with this
constitution (including, without limitation, the supply of any
goods, services, rights, benefits or things), then, in addition to
any fee or other amount or consideration payable to ihe
Manager in respect of the supply, the Manager is entitled to be
paid an additional amount on account of GST, such amount to
be calculated by multiplying the fee, amount or consideration
for the part of the supply which is a taxable supply for GST
purposes (adjusted for any input tax credits) by the prevailing
rate of GST, and the Manager shall be entitled to be reimbursed
or indemnified for such amount of GST out of the Assets,

20  Duration of the Trust

Initial settlement

20.1  The beneficial interest in the Trust Fund as originally
constituted by the lodging with the Trustee of the said sum of
one thousand dollars ($1000.00) shall be divided into one
thousand (1,000) Units.

Termination
20.2  The Trust terminates on the earliest of:

(a) the Date of Delisting; and

{b) the date on which the Trust terminates in accordance with
another provision of this constitution or by law."™

2 See Part 5C.9 on winding up.
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If the law allows, the Manager may extend the life of the Trust
beyond the date set for termination if in the Manager's opinion it is
in the interests of Members to do so.

20.3

If at any time during the term of the Trust any legislation is
enacted which has the effect of materially diminishing the
amount of income of the Trust available for distribution to
Members then the Manager may terminate the Trust.

21  Procedure on termination

Realisation of Assets
21.1

Audit of winding up
21.2

Following termination, the Manager must realise the Assets.
This must be completed in 180 days if practicable and in any
event as soon as possible after that. The Manager may,
however, postpone realisation of the Assets or any Asset if
the Manager considers it would be in the best interests of
Members to do so, and the Manager is not responsible for any
consequent loss.”

If and to the extent that ASIC policy so requires, the Manager
must arrange for independent review or audit of the final
accounts of the Trust by a registered company auditor.

Distribution following termination

213

The net proceeds of realisation, after making allowance for all
Liabilities of the Trust (actual and anticipated) and meeting the
expenses (including anticipated expenses) of the termination,
must be distributed to Members in accordance with the
following formula:

(A+X)xB-Y

C

Where:

A= the amount remaining in the Trust after deduction of the

Liabilities and expenses referred to in this clause 21.3;

= the aggregate of the number of Units held by the

Member as at termination, including both Fully Paid -
Units and Partly Paid Units; and

= the aggregate of the total number of Units in issue as at

termination, including both Fully Paid Units and Partly Paid
Units;

= the aggregate of the amounts remaining unpaid on all Partly

Paid Units in issue (if any); and

™ Sentence commencing "The Manager may ... inserted by clause 1.12 of Stockland Amending Deed Poll No, 5 dated 1 September 2003,

11659894 1
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Y =  the aggregate of the amounts remaining unpaid on all Partly
Paid Units held by the Member (if any) as at termination,

If the calculation of the entitlement to distribution of capital in
respect of a particular Member in accordance with the formula in
this clause 21.3 results in a negative doflar amount, then that
Member must pay to the Manager within 30 days of the date of a
written request to do so that dollar amount, and the amount so
required to be paid will become an Asset available for distribution
on the winding up of the Trust. If a Member does not pay the amount
so requested by the time the final distribution under this clause is
to be paid, then item (A) in the formula is adjusted by deducting
the amount due but not paid before the distribution to other
Members is calculated.

The Manager may distribute proceeds of realisation in instalments.

214 Subject to the Corporations Act, the provisions of this
constitution continue to apply from the date of termination until
the date of final distribution under clause 21.3, but during that
period the Manager may not accept any applications for Units
from a person who is not an existing Member.

22  Amendments to this constitution

Manager may amend
22.1  If the Corporations Act allows, * this constitution may be
amended:

(a) by Resolutions;” or
(b) by deed executed by the Manager.

If the constitution is amended by Resolution, the Manager may give
effect to the amendments by executing a supplemental deed.

Statutory requirements

222 Ifthe Corporations Act or a condition of any relief from the
provisions of the Corporations Act granted by the ASIC
requires that this constitution contain certain provisions, then
those provisions are deemed to be incorporated into this
constitution at all times at which they are required to be
included and prevail over any other provisions of this
constitution to the extent of any inconsistency. By the
application of this constitution to their Unit holding, each
Member consents to the incorporation in this constitution of
such provisions, and agrees to be bound by them_and agrees
that, subject to the Corporaticns Act. their rights under this
constitution do not include or extend to a right not 4o have the
constitution amended to comply with this this clawse 22.2,

™ See Section 601 GC for power to amend the constitution, The amendment cannot take effect until a copy of the modification is lodged
with the ASIC,

¥ “I'he required majority for such a Resolution under section 601 GC(1)(a) is 75%.
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22.3

Listing Rules
224

(a)

(b)

()

(d)

(€

(0

225

Clause 22.1 does not apply to provisions deemed by this
clause 22.2 to be incorporated in the constitution.

If the Manager is of the opinion that as a result of clause 22.2
the Assets of the Trust or any part of it are to be invested or
deposited otherwise than freely in accordance with the
discretions given to the Manager by this constitution or if as a
result of any law it appears to the Manager to be in the
interest of the Members so te do, the Manager may terminate
the Trust.

While the Trust is Listed:

notwithstanding anything contained in this constitution, if
the Listing Rules prohibit an act being done, the act shall not
be done;

nothing contained in this constitution prevents an act
being done that the Listing Rules require to be done;

if the Listing Rules require an act to be done or not to be
done, authority is given for that act to be done or not to be
done {as the case may be);

if the Listing Rules require this constitution to contain a
provision and it does not

contain such a provision, this constitution is deemed to
contain that provision;

if the Listing Rules require this constitution not to contain a
provision and it contains such a provision, this constitution
is deemed not to contain that provision; and

if any provision of this constitution is or becomes
inconsistent with the Listing Rules, this constitution is
deemed not to contain that provision to the extent of the
inconsistency.

In accordance with ASIC Corporations (Chapter 5C —
Miscellancous Provisions) Instrument 2017/1 25 A8 e-Elass-
Order 931808 or its equivalent and for so long as it applies to
the Trust, a change in the text of this constitution because of the
operation of clause 22.4 is not a modification of, or the repeal
and replacement of, the constitution for the purposes of
subsections 601 GC(]) and (2) of the Corporations Act.

23  Compliance committee

If any Compliance Committee Member incurs a liability in that capacity in good faith,
the Compliance Committee Member is entitled to be indemnified out of the Assets in
respect of that liability to the extent permitted by the Corporations Act.’

 See section 601W,
11659894 _i
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24  Complaints

if and for so long as the Corporations Act or ASIC policy requires, if a Member,
Option Holder or the Holder of Financial Instruments_-submits to the Manager a
complaint alleging that the Member, Option Holder or the Holder of Financial
Instruments, as applicable, has been adversely affected by the Manager's conduct in its
management or administration of the Trust, the Manager:

11659894 _1

(it}

ust, 1 the Member, Option holder or the Holder of Financiad

[nstruments (s applicable) is a Retail Chient (as defined in the
Corporations Act), comniv with the requirements ol section
Q12A12) the Corpurations Act applicable 1o the complaint: and

in respect of a complaing from a Member, Option holder or the

Helder of Financial Instruments who is not a Retail Client:

1) must, if the complaint is in writing, acknowledge in
writing receipt of the complaint as soon as practicable
and in any event within 14 days from receipt;

€B3(ii) must ensure that the complaint receives proper
consideration resulting in a detenmination by a person
or body designated by the Manager as appropriate to
handle complaints;

fe3( i) must act in good faith to deal with the complaint by

endeavouring to correct any error which is capable of
being corrected without affecting the rights of third
parties;

£d)iv) may in its discretion give any of the following
remedies to the complainant;

EXA) __information and explanation regarding the
circumstances giving rise to the complaint;

@i B) _an apology; or

¢ ) compensation for loss incurred by the Member,
Option Helder or the Holder of Financial
Instruments, as applicable, as a direct result
of the breach (if any); and

te}v) must communicate to the complainant as soon as
practicable and in any event not more than 45 days
after receipt by the Manager of the complaint:
3 A) __the determination in relation to the complaint;
GH{B)_the remedies (if any) available to the Member,
Option Holder or the Holder of Financial

Instruments, as applicable; and

i3 () information regarding any further avenue for
complaint,
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25 Restricted Securities

25.1

(a)

(b)

25.2

26  Small Holdings

Clause 25.2 only operates:

while the Trust is Listed and the Listing Rules contain a
provision to the effect of clause 25.2; and

to the extent that if is not inconsistent with the Corporations
Act.

During a breach of the Listing Rules or of a restriction
agreement relating to Units or Stapled Securities which are
Restricted Securities, the Member who holds the Units or
Stapled Securities which are Restricted Securities is not entitled
to any distribution from the Trust, nor any voting rights, in
respect of those Units or Stapled Securities.

11659894 _1

26.1

26.2

26.3

264

(a)

(b)

26.5

26.6

26.7

26.8

Subject to the provisions of this clause 26, while the Trust is
Listed the Manager may in its discretion from time to time sell
or redeem any Units held by a Member which comprise
less than a marketable parcel as provided in the Listing Rules
without request by the Member.

The Manager may only sell or redeem Units under this clause 26
on one occasion in any 12 month period.

The Manager must notify the Member in writing of its intention to
sell or redeem Units under this clause 26.

The Manager will not sell or redeem the relevant Units:

before the expiry of 6 weeks from the date of the notice given
under clause 26.3; or

if, within the 6 weeks allowed by clause 26.4(a}, the Member
advises the Manager that the Member wishes to retain the Units.

The power to sell lapses following the announcement of a
takeover, but the procedure may be started again after the close of
the offers made under the takeover.

The Manager or the purchaser of the Units must pay the costs of the
sale as the Manager decides.

The proceeds of the sale or redemption will not be sent until the
Manager has received the certificate (if any) relating to the Units,
or is satisfied that the certificate has been lost or destroyed.

While Stapling applies, no redemption or sale under this clause
26 may occur unless, at the same time as Units are redeemed or
sold, an identical number of Stapled-Sharescuch Other Attached

Seeurity are also redeemed or sold (as the case may be).
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26.9  The Manager may execute on behalf of the Member any transfer of
Units or Stapted-SharesOther Autached Securities comprising the
holding which is sold or redeemed under this clause 26.
27  Stapling
Stapling
371
{al Stapling of Units to Stapled Shares has already commenced
and accordingly the Stapling Provisions apply. The Manager
has the further pewers in relation to Stapling and Unstapling
setoutin this clause 27 and Schiedule 1.
(b The Manager may determine in respect of any future Suapling:

Staphine Provisions

(1} that the Staplne Provisions will take offect in
dccordance with clause 27.2: and
{1i} the Stapling Commencement Time.

27,2  Subject to clause 27 1), 1f the Manager determines, the Stapling

Provisions lake elfect on and {ram the Stapling Commencement Tine

until they cease to apply It accordance with this constitution,

While the Stapling Provisions apply:

(i

subject o clause 22, (his constitution is (o be read subjcct 1o

(b)

the Swapling Provisions excepl to the extent that this would
result in a breach of the Corporations Act. the Listing Rules or’
any other law: and

provisions of this consttution. which by their conlext apply

only while Units arc not Stapled, do not apply while Units are
part of a Stapled Securitv.

Power to enter into Reoreanisation Proposals

11659894 _1

27,3 Without iimiting clause 11 the Manager mav enter into:

(a)

without reference to or approval from Members:

{b)

() a Consolidation or Division Proposal:

(i1} a Stapling Proposal: or

a Realisation Transaction. a Top Hal Proposal. an FExchanee

Proposal and anv other Reorganisanion Propesal, which is 1n
cach case approved by Ordinary Resolution.

It 18 o term of 1ssue of each Unit that the Ut may be subject toa

Reoreanisation Proposal as provided in this clause 27.3. Each

Unrtholder by subscribing for or taking a transfer of, or otherwise

acquiring g Unit is taken to have consented 1o these Reorganisativn

Proposals.
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Power to give effect to the Stapline Provisions and Reorvapisation Proposals

Specific Powers

274

27.5

{1) In order to effect a Stapling of securities to the Units as

vontemplated by clause 27.1 and Schedule 1, the Manager hus
power 1o do all things which it considers necessary, desirabie

or reasonably incidental to vive eflect 1o the Staphing and the

Stapling Provisions.

(b I the Manaeer determines to enter into a Realisation

Transaction. Consulidation or Division Propesal, a Stapling
Proposal, a Top Hat Proposal or an Exchanece Proposal in
accordance with clause 27.3. then the Manaver has power to do
all things which it considers necessary. desirable or reasonably
incidental to give etfect to the relevant proposal.

(c) 1{'a Reoraanisation Proposal is approved by an Ordinary

Resolution in accordance with clause 27 3(h). then the
Manaeer has power to do all things which 1t considers
necessary. desirabie or reasonably incidental 1o vive effect to
the Reorvanisation Proposal.

Without limiting clause 27.4, to give effect fo a Stapling and the

Stapling Provisions, a Realisatuon Transaction. Consolidation or
Division Proposal. Stapling Proposal. a Top Hat Propesal oran

Exclhange Proposal, or a Reoreanisation Proposal which has been

anproved by an Ordinary Resohwtion in accordance with clause 27.3¢b).
the Manager has power 1o;

{a) make distributions and other pavments oul of the Asscis and

{subject to the Corporations Act and the Listing Rules) 1o
redeem Units, and 1o apply the payment or redemplion
proceeds on behal{ ol Members:

(bh) apply for or purchase fully paid securities on behall of the
Members and to consent on behall of Members 1o become a
member of a company or other body:

{c} 1ssue Umits:

(d) transfer Assets: and

() execule all documents and do all things which it considers are
necessary. desirable or reasonalbly incidental to give effeci (o
the relevant proposal.

Apnpointment of Manager as agent and atiorney

11659894 _1

27.6

Without limitine clause 27.4. to give ellect te a Stapline and the

Stapling Provisions, a Realisation Transaction, Consolidation or
Division Proposal. ¢ Stapling Preposal, a Top Hat Propoesal or an

Exchange Proposal, or a Reorganisation Proposal which has been

approved by an Ordinary Resolution in accordance with clause 27.3(h).
the Manager is irrevocably appointed the agent and attorney of cacl
Member to;
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{a} apply anv proceeds referred 1o in clause 27 . 5(a) vn behall of
{he Member:

{h) execute anv withdrawal request on behalf of the Member. or
any apphication for, or transfor of any securities m fuvour of
the Member;

(<} exceute a ransior o Assets o a Member: and

{d) execute all documents and do all things {including giving all
consenisy which the Managccr reasonably considers are
necessary or desirable to aive effect to the Stapling or relevant
[ransdciion or proposal.

The Manager is authorised to esecute these documents and to do these
things without needing further suthority or appreval frem Members,

Liahility of 8anacer
27.7  The Manager has no Hability ol any nature whatsocver bevond the
Assets to Members arisme, divectly or indirectly, from the Manager
Jome or refraining from doine any act (including the execution of o
document) pursuant 1o or in connection with the implementation of
Staphing or any Reoreanisation Proposal.

Paramountey of provision
278 Subject to elauses 22 ad 27.2(a). the provisions of this clause 27
prevail over other provisions of this constitution in the case of any
inconsistency 1o the extent,

14659894 _1 ©King & Wood Mallesons
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28 Interpretation

foke L . & Hhe-Stapled Company—Staphingwitleease-to-

apphy-

Definitions

11659894 _1

28.1  In this constitution these words and phrases have the

following meaning unless the contrary intention appears:

AMIT means a trust which is an attribution managed investment
trust for an income year for the purposes of section 276-10 of the
Tax Act.

AMIT Income Year means a year of income for the purposes of the
Tax Act that the Trust is an AMIT.

AMIT Regime means the regime for the taxation of AMITs, and
their members, as set out in the Tax Act.

AMMA Statement has the meaning given to that phrase in section
276-460 of the Tax Act.

Application Price: means:

(a) in respect of a Unit, the Unit price calculated in accordance
with clause 4;

(b) in respect of a-Stapled-ShareOther Alached Sceuritics, the
application price for the Stapled-ShareOther Attached
Seccuritics; and

() in respect of a Stapled Security, the application price for a
Stapled Security calculated in accordance with clause 4.

Approved Valuer: any person, independent of the Manager, who is
duly qualified to conduct a valnation.

ASIC: the Australian Securities and Investments Commission or
any regulatory body which replaces it or performs its functions.

Assets: all the property, rights and income of the Trust, but not
application money or property in respect of which Units have not yet
been issued, proceeds of redemption which have not yet been paid or
any amount to which a Member is presently entitled.

ASX: ASX Limited.

Attached Securities: hey the smme meaning as in Schedule 1L

Average Market Price:

{a) the weighted average market price of Units or
Stapled Securities (as relevant) during the 5 Trading Day
period ending on the relevant date, or if no sale occurred
during such 5 days the price determined by the Manager being

©King & Wood Mallesons
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the last sale price per Unit or Stapled Security, (as relevant)
recorded on the ASX on the relevant date; or

(b) if in the Manager’s opinion, a determination under paragraph
(a) of this definition would not provide a fair reflection of the
market value of the Unit or Stapled Security (as relevant)
having regard to the nature of the proposed offer of Units or
Stapled Securities (as relevant) and the circumstances in which
the proposed offer is made, the price per Unit or Stapled
Security (as relevant) that an Approved Valuer determines to
be the market price of the Unit or Stapled Security (as
relevant) on the relevant day. ’

Business Day: a day other than a Saturday or a Sunday on which
banks are open for general banking business in Sydney and
Melbourne.

Business Rules: the business rules of the ASX, each as amended or
replaced from time to time, except to the extent of any express written
waiver by the ASX (which has not been revoked).

Compliance Committee Member: a member of a compliance
committee established by the Manager in connection with the Trust.

Consolidation or Bivision Prepesal: a proposal to consolidate.
divide or convert Units. Options or Financial Instruments in a ralio
determined by the Manager, meluding rounding of the number of
Units. Options or Financial Instruments as the Manager determines,

Constituent Documents: has the same meaning as in Schedule 1.

Corporations Act: means the Corporations Act 2001 (Cth), and a
reference to the Corporations Act or a provision of it includes a
reference to the Corporations Act as modified by any applicable Relief.

Date of Delisting: where the Units are suspended from quotation
on the official list of the ASX by the ASX for a continuous period
of 60 days, the day following the expiration of that 60 day period.

Deed: this deed as amended, modified or added to from time to time.

Determined Member Component has the meaning given to that
phrase in section 276-205 of the Tax Act.

Determined Trust Component has the meaning given to that
phrase in section 276-255 of the Tax Act.

Distribution Account: the account established under clause 9.3.
Employee: means:

(a) a "Permanent Employee" as defined in Division 13A
of the Income Tax Assessment Act 1936 (Cth); or

{b) such other permanent or full-time or part-time
employee of a body corporate which is in the Stockland
Trust Group (including a director of a body corporate in
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the Stockland Trust Group) as the Manager may from time
to time determine.”’

Employee Security Plan: means an employee security plan, employee
option plan or employee rights plan pursuant to which Stapled
Securities may be issued or transferred, or rights to receive Stapled
Securities may be granted, to Employees. "

Fxchange Proposal: o proposal whereby o written ofler 1o wansler or
redeem sotre or all of their Units, Options or Financial Instroments s
made 10 Investors or 1o specific [nvestors in consideration of any or all

(a} the Issue or transler of units i another trust, or interests of
whatcver nature in or in relation 10 another entity:

() a cash pavment: and

{c) a transler of assets,

Financial Instrument: has the meaning given to that term in
clause 3.8B.

Financial Year:

(a) for the first financial year, the period from the
establishment of the Trust to the next 30 June;

(b) for the last financial year, the period from 1 July
before the date the Trust terminates to the date of
distribution on winding up of the Trust; and

(c) in all other circumstances, the 12 month period
ending on 30 June in each year.

Fully Paid Unit: a Unit on which the Application Price has been
fully paid.

GST: a goods and services tax, value added tax, consumption tax
or a similar tax or a tax on services only.

Holder of a Financial Instrument: the person Registered in the
register of Financial Instrument holders and includes persons
jointly Registered or, if no such register is kept, the holder of a
Financial Instrument.

Interest Income: income received by the Manager by way of
interest on deposits, securities and other investments and includes
income in the nature of interest.

Investor: a Member, Option Holder or Holder of Financial
Instruments. or helder of Stapled Securities,

" Definition of "Employee" inserted by Stockland Amending Deed Poll No. 4 dated 31 July 2003,

"8 Definition of “Employee Security Plan™ inserted by Stockland Amending Deed Poll No. 11 dated 24 October 2006.
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fssuer: hay the same meaning as in Schedule 1.

Liabilities: all present liabilities of the Trust including any
provision which the Manager decides should be taken into account
in determining the liabilities of the Trust but excluding any amount
representing Members’ capital, undistributed profits, interest
attributable to Members accruing on Members® capital, capital
reserves, or any other amount representing the value of rights
attaching to Units, whether or not redeemable, regardless of whether
characterised as equity or debt in the accounts of the Trust. Subject to
the terms of issue of the relevant Financial Instruments, but without
limiting the aforegoing, the amount which would be payable to the
Holders of Finaneial Instruments on the redemption of outstanding
Financial Instruments under clause 6.6(2} is to be treated as a
Liability of the Trust except to the extent the amounts so payable will
be applied in accordance with clause 6.6¢(b}.

Liquid: has the same meaning as in the Corporations Act.”

Listed: admitted to the official list of ASX whether or not
quotation of the Units is deferred, suspended or subjected to a
trading halt,** and whether securities in the Trust are listed as
Units or as Stapled Securities.

Listing Rules: the listing rules of ASX and any other rules of ASX
which are applicable while the Trust is admitted to the official list

of ASX, each as amended, varied or waived (whether in respect of
the Trust or generally) from time to time,

Manager: the company which is registered with ASIC as the
single responsible entity of the Trust under the Corporations Act.

]55“ E”; &4

Member: the person Registered as the holder of a Unit (including
persons jointly Registered).

Member Component has the meaning given to that phrase in
section 276-210 of the Tax Act.

Member Objection Choice means a choice made by a Unit Holder
under the AMIT Regime for the Unit Holder’s Determined Member
Component to be the Unit Holder’s Member Component, including

" Refer Part 5C.6.

80 Refer Listing Rulg 18.6.
e pefinin . R ot

3 P bk 5 5 . n-‘ !23 ;h?a. "‘2 Eh{‘d i"'a #4-15-_!”15 -
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a choice made by a Unit Holder under section 276-205(5) of the
Tax Act.

Net Asset Value: the value of the Assets calculated 1n
accordance with clause 8 less the Liabilities.

Net Asset Value: the value of the Assets calculated in
accordance with clause 8 less the Liabilities.

Non-Interest Income: income received by the Manager which is
not Interest Income.

Non-Resident Member: a Member who is not a Resident,

Option: an option granted under this constitution to subscribe for
unissued Units.

Option Holder: the person Registered in the register of option
holders and includes persons jointly Registered or, if no such
register 1s kept, the holder of an Option.

Ordinary Resolution: a Resolution of Members where the required
majority is a simple maiority.

Other Artached Securities: has the meaning as in Schedule 1.

Over has the meaning given to that term in section 276-345 of the
Tax Act.

Partly Paid Unit: a Unit on which the Application Price has not been
paid in full.

Realisation Transaction: a transaction which cnabley all Members to
realise all or a substantial portion of their invesument in the Trust,
including:

(2) a sell down ol a substantial portion of the Units where
all Members have the opportuniy to participate 1 the sell
dowi

(b a saie ol substantial Assets where all Members have an

opportunily 1o have their Units redecmied or transferred; or

() any other arrangement which has substantially the
same cconomic cllect as a transaction relerred to in paragraph

(ayor (b,

Redemption Price: the Unit price calculated in accordance with
clause 6.

Register: the register of Members, the register of Option Holders or
the register of Holders of Financial Instruments, as applicable, kept
by the Manager under the Corporations Act.

Registered: recorded in the Register.

Registration: recording in the Register.

©King & Wood Mallesons




62

Relief: a class order, an exemption, declaration, modification or
other instrument granted or issued by ASIC in connection with the
Manager or the Trust and includes any amended or substituted class
order, exemption, declaration, modification or other instrument,

Regroanisation Pronesal:

{i) any Realisation ] ransaction;

{h) a Consolidation or Division Proposal:

(<} 4 Stpling Proposal:

i) a Ton Hat Proposal;

(c) an Lxchange Proposal: or

(N any other proposal 1o reorganise or restrueture the capiial ol
the Trust and. il relevant. any Stapled Lntitv. in any way.

Resident Member: a Member whose address as appearing in the
Register is within Australia.

Resolution:

(a) Subject to clause 15A.3 and any rules prescribed by
the Manager pursuant to clause 15A.1, a resolution passed at
a meeting of Members in the Trust:

()] on a show of hands, by the required majority of
Members present in person or by proxy and voting
on the show of hands; or

{ii) on a poll, by the required majority of votes cast
by Members present in person or by proxy and
voting on the poll; or

(b) where the law allows, a resolution in writing signed
by Members holding the required majority of the Units in
the Trust,

Except where this constitution or any applicable law provides
otherwise, the "required majority" is a simple majority.®

Restricted Securities: has the same meaning as in the Listing Rules,

Stapled: the state that results from Stapling.

re
3

33 Stapled Entitv: has the same meaning as in Schedule |.

82 Circumstances where an extraordinary resolution is required include a vote on amendinents to this constitution if necessary (see
section 601 GA(1)(a)), winding up by Members, and choosing a new responsible entity.
11659894 _1 @King & Wood Mallesons




63

11639894 _1

Stapled Security: a-Stapled-Shareand-a-Lait-which-see-stapled-
topetherand-Resistered-in-the-name-of-the Memberhas 1he meuniny

as 1n Schedule 1.
Sleal.e. a-share iﬂ %I:H" S%'iﬁl(‘d { E‘)Hﬂ@'!ﬁf‘.

Stapling: has the same meaning as in Scheduie |the-linldng
togetherofall-therightsand-obhgations—which-attneh-toa-

Stapled-Security,

Stapling Commencement Time: the latest Gme at which Stapling of
the Units to Attached Securities commences as determined by the
Muanager,

Stapling Proposal: a proposal to cause the Stapling of any other
securities or financial products to the Umits (other than the Stapling
Provisions governed by Schedule 1).

Stapling Provisions: the provisions relating (o Stapling in Schedule 1.
including where these are applied under clause 27.

Stockland Trust Group: the Trust, any sub-trusts of the Trust and
the Stapled Companyniities and any of its subsidiaries.

Tax: all kinds of taxes, duties, imposts, deductions and charges
imposed by a government including GST or any amount recovered
from the Manager by way of reimbursement of GST or any amount
inchuded either expressly or impliedly in an amount paid or
payable by the Manager on account of GST, together with interest
and penalties,

Tax Act: the Income Tax Assessment Act 1936 ("1936 Act™), the
Income Tax Assessment Act 1997 (V1997 Act") or both the 1936 Act
and the 1997 Act, as appropriate.

Top Hat Preposal: a proposal that each Member should exchange
their Units for an equivalent value of units in the Top Trust.

Top Trust: a trust of which the Manager or a related body corporate of
the Manager is also the responsible entity or trusice., and of which the
only assets will. following the implementation of the Top Hat

Proposal, be all of the Units on Jssue at that time,

Trading Day: has the meaning given in the Listing Rules,
Transaction Costs:

(a) when calculating the Application Price of a Unit,
the Manager's estimate of the total cost of acquiring the
Assets; and

b) when calculating the Redemption Price of a Unit, the
Manager's estimate of the total cost of selling the Assets;
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Interpretation

provided that subject to the Corporations Act®® the Manager may
in connection with any particular application or request for
redemption of Units deem these costs to be & lesser sum or zero.

Trust: the trust constituted under or governed by this constitution.

Trust Component has the meaning given to that phrase in section
276-260 of the Tax Act.

Trust Fund: all of the Assets, but subject to the Liabilities.

Trustee: means the trustee of the trusts hereby constituted and
any delegate or nominee of such trustee appointed under the
provisions of this Deed and includes the Manager when acting as
the Trustee on the removal of the Trustee pursuant to clause
24(1)(b) of the Deed as consolidated at 27 April 1998.

Under has the meaning given to that term in section 276-345 of the
Tax Act.

Undistributed Income Account: the account established under
clause 9.6.

Unit: an undivided share in the beneficial interest in the Trust as
provided 1n this constitution.

Unithelder: has the same meaning as Member.

Pnstapling: has the same meaning as i Schedule 1.

User Pays Fees: any cost incurred in relation to:

(a) an entitlement to a payment or a payment to or
from the Trust in respect of a Member; or

(b) any act or omission requested by a Member
which the Manager considers should be borne by that Member.

Valuation Time a time at which the Manager calculates Net Asset
Value.

28.2  Unless the contrary intention appears, in this constitution:

(a) terms defined in the Corporations Act are used with their
defined meaning;

(b) a reference to a statute, ordinance, code or other law includes
regulations and other instruments under it and consoelidations,
amendments, re-enactments or replacements;

{c) the singular includes the plural and vice versa;

%3 See section 601 FC(H)(d).
11659894 _1
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(d)

(€)
(0

(8)

(h)

Other documents
28.3

Constitution legally binding®!

28.4
Severance

28.5
Governing law

28.6

Other obligations excluded
28.7

84 Refer Section 601GB,
116398941
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the words “including”, “for example” or “such as” when
intreducing a list of items do not exclude a reference to other
items, whether or the same class or genus or not;

amend includes delete or replace;

person includes a firm, a body corporate, an unincorporated
association or an authority;

the cover page, contents, headings, footnotes, marginal notes
and finding lists are for convenience only and do not affect
interpretation of this constitution; and

a reference to a year (other than a Financial Year), quarter or
month means a calendar year, calendar quarter or calendar
month respectively.

A document does not become part of this constitution by reason
only of that document referring to this constitution or vice versa,
or any electronic link between them.

This constitution binds the Manager, each present and future
Member, each present and future Option Holders and each present
and future Holder of Financial Instruments and any person
claiming through any of them in accordance with its terms (as
amended from time to time) as if each of them had been a party to
this constitution.

If all or part of any provision contained in this constitution is void
or invalid or would otherwise result in all or part of this
constitution being void or invalid for any reason, then such part is
to be severed from this constitution without affecting the validity
or operation of any other provision of this constitution.

This constitution is governed by the law of New South Wales.

Except as required by the Corporations Act all restrictions on
the exercise of the Manager's powers or obligations of the
Manager which might otherwise be implied or imposed by law
or equity are expressly excluded to the extent permitted by law,
including without limitation any such restriction or obligation of
the Manager in its capacity as trustee of the Trust arising under any
statute.
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Schedule 1 - Stapling Provisions

On and from any Stapling Commencement Time determined by the [ssuer. these Stapling

Provisions:

(3) appty to each Issuer in respect of iis respective Stapled Entity and its Attached
Securities:
{b) apply to each Constituent Document and prevail over all other provisions of the

Constituent Document, except {o the extent provided in the Constituent Document or
where this would result in a breach of the Corporations Act, the Listing Rules or other
law; and

(c) apply uniil they cease o apply in accordance wilhy the Constituent Documents.

Unless the contrary intention appears, m this schedule a reference to a “paraagraph”™ is a reference (o &

numbered provision of this schedule,

Definitions and interpratation

1.1

Definitions

Unless the conlrary inlenlion appears, in {his schedule capitalised terms not defined have the
same meaning as in the Trust Constitution, and:

Amounis has the meaning given in paragraph 6{c){i.

ASIC Relief means an exemption or declaration granted by ASIC which gives relief from certain
requirements of the Corporations Act.

Attached Securifies means any Securities an identical number of which are from time o time
Stapled together to form a Stapled Security but does not inciude any Unstapled Security.

Constituent Documents means the constituent documents of a Stapled Entity and includes the
Trust Constitution.

Controlled Entity means any subsidiary or any frust or other entity, whether or not a legal entity,
which is owned or controlled by an entity for accounting purposes.,

Corporate Action means any issues, bonus and rights issues, placements and redemptions
and buy-backs of a Stapled Security.

C3S Facility has the same meaning as clearing and settlement facility in the Corporations Act.

CS Facility Operator means the operator of the CS Facility.

Dasignated Foreign Investor means a Foreign Investor in respect of whom the [ssuer has
made a determination in accordance with paragraph 6{b).

Encumbrance means any:

(a) security for the payment of money or performance of obligalions,
including a mortgage, charge, lien, pledge, trust, power or lile
retention or flawed depesit arrangement; or

() right, interest or arrangerment which has the effect of giving
another person a preference, priority or advantage over creditors
including any right of sel-off, or
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{c) third party right or interest or any right arising as a conseguance
of the enforcement of a judgment,

or any agreement to create any of them of allow them o exist,

Foreign Investor means an lnivestor whose address on the Redisier is in a jurisdiction other
than Australia,

Group means‘the Stapled Entities and any Conirolled Entity of a Siapled Entity.

intra-Group Loan means a loan or financial assistance provided by a Stapled Entity to any
entity in the Group including but net limited to quaranteeing or indemnifying or graniing security
in favour of that entity.

Investor means, in this Schedule 1, a person entered in the Redgister as a holder of a Stapled
Security {which includes a Unit), but does not include a person in their capacity as holder of an
Option or Financial nstrument uniess the Option or Financial instrument is an Atiached Securiiy,

Issuer;

(a) in the coniext of the Trust Constitution, means the Manager: and

(b} in the conlext of the Consiituent Document of any other Altached
Security, means the issuer of the Atfached Securily.

Mew Attached Security has the meaning given in paragraph 4{a).

Officially Quoted means quotation on the official ist of ASX.

Cther Attached Secuyrity means:

{a} in respect of a Unit. an identical number of each Attached Securily
other than a Unit; and

(b} in respect of any New Attached Security, an identical number of
each Attached Security other than a New Attached Security.

Other Issuer means;

(a) in respect of the Manager, each Issuer other than the Manager;
and
{b) in respect of the issuer of any New Attached Security. each |ssuer

other than the issuer of the New Attached Security.

Registrar means the person appointed to maintain the Register.

Restapling means a determination by the Issuer of an Unstapled Security that Stapling should
recommence in respect of that Unstapled Security, as referred to in paragraph 5.3,

Sale Consideration means the averaqe price (net of transaction costs including applicable
brokerage, stamp duty and other taxes or charges) at which those Stapled Securities held by the
Sale Nominge are sold under ithe Sale Facility, multiplied by the number of Stapled Securities
held and sold by the Sale Nominee for the relevant Designated Foreign Investor.

Sale Facility means the facility under which Designated Foreign Investors are required o
transfer their existing Stapled Securities to the Sale Nominee ¢n the basis that the Sale

Nominee:
(&) is entered in the Register in respect of those Stapled Securities;
B will receive the New Attached Securities pursuant to the Stapling;
and
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{c) will sell the resultant Stapled Securities for cash to pay the Sale
Consideration to the relevam Desianated Foreign Investor.

Sale Nominee means a financial services licensee appointad by the ssuer to carry out the role
dascribed in paragraphs 6{(c) and (d).

Sale Record Date means the date determined by the I3suers as being the record date for the
transaction under which the New Atlached Securities are to he Stapled,

Same Person means:

(a) while the _Tri,lst is not Listed, either & single person or two (bui nol
more than twe) bodies, at least one of which is a trusiee of a unil
frust, and securities issued by those two bodies are linked or

stapled; or

(2] while the Trust is Listed, a single person.

Securitv means anv right or inlerest in a managed investment scheme, unil. share, nole,
debenture or any right or interest or option 1o acquire a share, note or debenture, and includes a
Unit, Option or Financial lnstiument,

Stapled Entity means an Australian or overseas company, trust, corporation of managed
investrant scheme whose Securities are Attached Securities.

Stapled Security means the stapled security created by the Stapling together of the Attached
Securities.

Stapling means the linking together of Securilies so that one Aitached Security may not he
transferred or otherwise dealt with without the Other Attached Secunties. "Siapled” has a
corresponding meaning.

Stapling Commencement Time means the date on which units in the Trust were stapled to
shares in Stockland Corporation Limited and. after that time. the most recent time and date on
which the Issuer detenmines that the Stapling of Attached Securities is 1o commence.

Stapling Matier means a matter specified in paragraph 2.3(b).

Transaction Documents means all regulatory. structuring, operational, finance and ancillary
documents reguired to effect and maintain the Listing of the Stapled Entities and the Official
Quotation of the Stapled Securities and to achieve the investment ehjectives of the Group, and
any amending., supplemental and other document that the Issuer and the Other Issuers consider
necessary of desirable in conngction with those objectives,

Transfer has the meaning given in paragraph 4(d).

Trust means the frust the subject of the Trust Constitution.

Trust Constifution means the conslilution establishing the Trust of which this schedule forms
an gperaiive part.

Unit means a unii in the Trust.

Unstapled Security means a Security which was an Attached Securily and ceases to be
Stapled to the Unit.

Unstanling means the process that resulis in one or more of the Attached Securities ceasing {0
be Stapled to the Unit. Unstapled has a corresponding meaning.

Unstapling Event means one or more of the following events:

(a) a special resolution of the members of each Siapled Entity is
passed to Unstaple the Stapled Securitias;
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{b) Stapling becomes unlawful or orohibited under the Listing Rules;
or
{c) a winding-up is commenced in respect of a Stapled Entity.
1.2 Interpretation
Unless the contrary intenlion appears, the interpretation provisions in clauses 28.2 and 28 3 of
the Trust Constituiion apply io this scheduls,
2 Stapling - general intention
2.1 Stapled Securities - general intention
The Attached Securities are intended to be Stapled to form a Stapled Security from the Stanling
Commencement Time. Subiect to paragraph 5 it is intended that:
(a) the holders of one Attached Security will be identical to the holders of each Other
Attached Security;
() as far as the law permits, the Stapled Securities will be treated as one security;
(c) the number of each Attached Security on issue at any time must equal the number of
each Other Attached Security on issue;
{d} no transfer of an Attached Security is 1o cceur withowt gach Other Attached Security
heing transferred & the same time from the same transferor 1o the same fransferee; and
(e} no Attached Security is o be issued unless each Other Altached Security is issued at
the same time 1o the Same Person.
2.2 Transaction Documenis
Without limiting the Constituent Docurnents, the |ssuer is authorised to enter intc the Transaction
Documentis and to perform its obligations under the Transaction Documents.
2.3 Stapling Matters

{a) The righis and obligations attaching io each Altached Security are set out in the relevant
Constituent Document.

{h) Without limiting the Constituent Documents or the Corporations Act, each Investor, by
acauiring a Stapled Security will be 1aken to have consented to each provision in the
Consfituent Documents, including the foliowing Stapling Matters:

{i) the Stapling of the Attached Securities:

{ii) any Reorganisation Propesal regarding the Attached Securities (subject to an
Ordinary Resolution if required by the Constituent Docurment);

(iii} the disposal of any non-marketable parcel of Stagled Securities;

{iv} the restrictions on Stapled Securities that are Restricted Securities;

{v) the Stapling of New Atlached Securities 1o the Stapled Securities:

{(vi) the Investor becoming a member of any new Stapled Entity and being bound by

the Constituent Documents for any New Aftached Security;

{vii) the Unstapling of one or more Attached Securities;

{viii} the Restapling of an Unstapied Security;
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()

23] the Unstapling of the Stapled Securities: and

5e) the disposal of Stapled Securities of a Desicnated Foreign [nvestor in
accordance with paragraph 6.

To effect a Stapling Matter, each Investor irrevocably appoints the Issuer as the

{d)

mvestor's agent and attorney in the Investor's name and on the Investor's behalf to do
all acts and things and execute ali documents which the Issuer, in consultation with
each Other lssuer, considers necessary, desirable or reascnabiy incidental to effect any

Stapling Maller,

Withoul limiting paragraph 2.3(c) or any provision of a relevant Constituent Documeni,

(e}

to effect the Stapling of a New Attached Security to the Stapled Securities under
paragraph 4, each Investor irrevocably appoints the issuer as the Investior's agent and
attorney in the Investor's name and on the Invesior's behalf {c:

{i} agree to oblain any New Attached Security;

{ii) apply any distribulions, redemplion proceeds or other paymenis 1o oblain a New
Attached Security;

(i) where a2 New Attached Security comprises shares or an interest in shares or
interasts in a company or managed invesiment scheme, to agree to become a
member of that company or managed investment scheme: and

(iv) {0 do all acis and things and execute all applications, transfers. withdrawals and
any olher documenis which the lssuer, in consuliation with each Other issuer,
considers necessary, deswable or reasonably incidental to effect the Transfer of
the New Attached Security to the Investor under paragraph 4.

Without limiting_paragraph 2.3(c). 1o effect the disposal of Stapled Securities held by or

&

on behalf of a Designated Forelgn Investor under paragraph 6. each Designated
Forgign Investor irrevocably appeints the [ssuer as that Investor's ageni and attorney in
the Investor's name and on the Invester's behalf to:

(i receive and apply the Ameunis referred ¢ in paragraph 8(c)(i) in the manner
contemplated in paragraph 6;

{ii) execule applications or transfers in relation 1o the Transfer of any New Attached
Security;
{iii) execute transfers of any Stapled Securities which are to be the subject of the

Sale Facility; and

{iv) do all acts and things and execule any other documents which the issuer. in
consultation with each Other issuer, considers necessary, desirable or

reasonahly incidental to effecl the disposal of the Stapled Securities of the
Besignated Foreign Investor under paragraph 6.

The Issuer may:

{1 appoint {and revoke the appointment of) substitute attorneys to exercise the
powers given te the Issuer in relation to any Stapling Matter: and

(i) do all acts and things and execute all documents under this paragrapn 2.3
without needing further authority or approval from an Investor and may do so
even if it has an interest in the outcome.

Each Investor acknowledges and recognises that the exercise of the powers given to
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the |ssuer under paragraphs 2.3(e) and § may cause individual Inveslors considerable
disadvantage {including possible adverse financial and taxation conseauences! but
each nvestor acknowledges that this result may be necessary to enable the
requirements of paragraph 6 (Designated Foreign Investors) ta he met,
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(I} To the maximum extent permitted by law, the Issuer has ne liahility to any Investor or
any Stapled Entity, and a Steplad Entity has no lisbility 1o any Investar, for any 1oss of
disadvanfage incurred by an invesior as a result. whether directly or ndirectly, of the
Issuer exercising its powers in relation to any Stanling Matter,

3 Dealing in Stapled Securities
3.1 Stapling

Subiject to paragraph b, on and from the Stapling Commencement Time. each Altached Seourily

must be Stapled to each Other Attached Security to form a Stapled Security and the issuer must

not:

(a} offer an Attached Security for subscription or sale unless an offer is made at the same
time and o the Same Person for each Clher Attached Security for issue or sale;

(b} offer an Attached Security for subscription or sale unless the terms of that offer reguire
each offerge 1o subscribe for or buy each Other Altached Security;

(c) accept an application for an Attached Security if the applicant does not af the same fime
apply for the Other Attached Securities or if the Cther Attached Securities will not be
issued o the applicant at the same time as the issue of the Attached Securities to the
applicant;

{ch) issue of sell an Attached Security to any person uniess each Other Attached Security s
also issued or sold to the Same Ferson at the same time;

{e) issue any rights or options to acquire an Atlached Security unless cofresponding rights
of options 1o acquire each Other Altached Security are issued at the same time and {o
the Same Person;

{f without the prior writien consent of each Other Issuer, issue any Security or class of
Security other than an Attached Security or any right or option to acquire any such
Attached Security; and

{a) permit a reinvesiment by Investors in an Attached Security unless at the same time the
Inveslor acguires each Other Atlached Security which when issued or acquired are
Stapled to the Attached Security. The Issuer may make provisions governing the
amount of the reinvested dividends/distributions te be used fo subscribe for or acquire
the Attached Security and the amount t¢ be used to subscribe for or acquire the Other
Altached Securities having regard o the application price of the Attached Securities,

Each Security issued by & Stapled Entity after the Siapling Commencement Time must be

Stapled to each Other Attached Security immediately on the date of issue of the new Security.

3.2 Dealing in Attached Securities

(a) {No Unstapling) On and from the Stapling Commencement Time, the Issuer must not;
{1} do any act, matter or thing (including registering any transfer of any Attached
Security); or
{ii) refrain from doing any act, matter or thing.

if it would result directly or indirectly in any Attached Security no longer being Slapled to form a
Stanled Security. other than In accordance with paragraph 5,
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{h) {Atiached Securities) Subject to paragraph 5, on and from the Siapling
Commencement Time, the [ssuer must not:

(i} cancel, buy-back or redeem an Attached Security unless at the same time there
is & corresponding cancellation, buy-back or redemption of each Other Ailached
Security;

(i) implement a Regrganisation Proposal invalving an Attached Securily uniess at
the same fime there is a coresponding implementation of a Reorganisation
Proposat involving each Other Attached Security;

(i) register any transfer of an Attached Security io any person unless each Other
Attached Security is also transferred to the Same Person at the same time in a
single instrument of transfer of Stapled Securities,

(c) (Exercise options) The |ssuer must not permit an Investor to exercise any rights or
oplions o acauire an Allached Security uniess the Invesior exercises the corresponding
ricthis or options to acquire each Other Attached Security at the same time.

(ch (Request for holding lock) The Issuer must not request any applicable CS Facility
Operator or the Registrar, as the case may be, o apply a holding lock to prevent a
transfer of an Attached Security from being registered on the CS Facility's sub register
or regislered on an issuer-sponsored sub regisier, as the case may be, unless a
corresponding request is made In respect of each Other Attached Security.

{g) (Smail Holdings) The [ssuer must not dispose of a non-marketable parcel of an
Aftached Security unjess al the same iime the non-markelable parcel of each Other
Attached Securiy is also disposed of in the same manner and t¢ the Same Person, A
non-markeiable parcel must be disposed of in accordance with the Listing Rules and the
Constituent Documeants.

{f) {Pesignated Foreian Investors) The [ssuer must not dispose of. or cause the disposal

of, an Allached Security of a Designated Foreian_Investor unless at the same lime each
Other Attached Security of that Desianated Foreign Investor is also disposed of in the
same manner and 1o the Same Person.

(q) {Comnliance with law} The Issuer is not obliged to effect a buy-back, cancellation,
redemption, transfer, issue or other Corporate Action in a manner inconsistent with any
constitutional, contractual or fiduciary obligation or law bv which it is bound. orifil doges
not have any necessary consent or approval,

The Issuer must use every reasonable endeavour fo procure that each Atiached Security is deall
with under the Constituent Document of their respective Slapled Enlity in a manner consistent
with the provisiens relating to Stapled Securities in the Constitugnt Documents of each other

Untit all Attached Securities are Unstapled in accordance with provisions of this schedule, the
Issuer musi use reasonable endeavours to ensure that each Stapled Security which is Officially

3.3 Consistency with the Constituent Documents

Stapled Entity.
3.4 Joint quoiation as Stapled Securities

Quoted continues o be jointly Officially Quoted as a Stapled Security.
3.5 Joint certificates or ioint holding statements

Subject fo the Corporations Act, the Issuer may procure that joint certificates or joint holding
statemenis are issued fo evidence the holding of Slapled Securilies comprising Altached
Securities and Other Attached Securities.
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o
[wyd

Stapling and separate entities

Despite any other provision of this schedule, each Stapled Entity remains a separale legal entity,

separately admitled to the official fist (if applicakle), althcuqh the Attached Securities may be

jointly Officially Quoted as Stapled Securities.

4 Power to add New Attached Securities

(a)

Subject 1o paragraph 4(b), the Corporations Act and the Listing Rules, the Issuer may at

(b}

any time determing that a Security is a Mew Attached Security and cause it to be
Stapled to the Stapled Securities. A determination under this paragraph mayv be made
on such terms as the Issuer considers appropriate.

Subiect to paragraph (¢}, a determination that a Security is a New Attached Security

may only be made if:

{) while the Units are Officially Quaoted, the New Aftached Security is alse Officially
Cuoted, and ASX has indicated in writing that it will grant permission for the
New Attached Security to be Officially Quoted:

(i) while the Units are Officially Quoted, ASX has indicated in writing {hat it will
approve the addition of the New Attached Security to the Stapled Securities;

(iii} each Other Issuer (including the issuer of the New Attached Security] hag
agreed;

{B} to the Stapling of the New Attached Security {o the Stapled Security;
and

{C) that the Stapling of the New Attached Security is in the best interest of
Investors as a whole and is consisient with the then investiment
ohjectives of the Group; and

{iv) the Constituent Documeants in refation to the New Atiached Security will have
provisions aiving effect to the Stapling (including provisions in substantially the
form of this schedule);

(v) where the New Attached Security is partly-paid. or approval from Investors is
required (o the transaction, any recguired approval of the members of each
Stapled Entity has been ohtained; and

{vi) the number of New Attached Securities to be allocated is identical to the
number of Stapled Securilies on issue.

The Issuer has power to co all things which it considers are necessary, desirable or

{d

reasonably incidental to give effect to the Stapling of the New Aftached Securities to the
Stapled Security under this paragraph 4.

A New Attached Security may be transferred to an Investor by any means and in any

manner, including but not limited to any combination of issue, sale, reduction of capital,
distribution in kind or transfer ("Transfer").

A transfer of a New Altached Security made under this paragraph 4 will be Reqistered in

()

the Register as of he date title is transierred.

Itis not necessary for the Issuer {o receive a transfer, instrument or certificate for a New
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Attached Securily in order for that Issuer to Register the transfer of the New Atltached
Security. The transfer will be evidenced by, and have full effect from, its Registration by
the relevant Issuer in the Register.
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5 Unstapling
5,1 Procedure for Unstapling
Subiect to this paragraph 5, from the Stapling Commencement Time each Allached Security will
remain Stapled to cach other Attached Security for so long as the Stapled Securnties remain on
issue,
5.2 Unstapling an Attached Security
(&} Subje¢t 1o this paragraph 5, the Corporalions Act, the Listing Rules and ithe relevant
Constifuent Documents, the Manager may, without the need for approval by Members,
determine or consent to a determination by the Issuer of any Altached Securities that
one or more Attached Sscurities are to be Unstapled from the Stapled Security at a time
and date sei or approved by the Manager.
(s3] A determmation under paragraph 5.2{a) mayv only be made;
{i} white the Stapled Securities are Officially Quoled. onty if ASX has indicaied in
wiiting that it will grant permission for the Unsiapling of the Attached Security or
Attached Securities from the Unit and the Unit and any remaining Attached
Securities will remain Officially Quoted as & Unit or a Stapled Security. and
(it if each Other Issuer has agreed:
(A) to the Unstapling: and
(B that the Unstapling of the Attachad Security from the Stapled Security
is not contrary to the interests of investors as a whole: and
{iii) if the Stanling Provisions will cease to applv in respect of each Altached
Security which is to be Unstapled,
{c) After the Unstapling, the references to the Unstapled Security will be removed from the
Reagisler.
5.3 Restapling
If an lssuer determines that its Attached Securities are to be Unstapled under paragraph 5.2{(a)
or 5.4, this does not prevent the Issuer of the Unstapied Security subsequently determining that
the Stapling Provisions should recommence in respecl of that Unsiapled Securily ("Restapling”).
54 Unstapling the Stapled Securities

(&) Subject to paragraph 5.4(h), the Corporations Act, the Listing Rules and the relevant
Constituent Document, the issuer must determine that an Atlached Security or the
Attached Securities (as apnlicable) will be Unslapled on the occurrence of an Unstapling

Event.
{b) A determination under paragraph 5.4(a} may only be made if:
i ASX has indicated in writing that it will grant permission for the Unstapling of the
Attached Security; and
{ii} each Other Issuer has agresd:

{A) to the Unstapling of the Altached Security: and

(B that the Unsiapling of the Attached Security is not contrary to the
interest of investors as a whole.
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{c}

On and from any date delermined under paragraph 5.4(2), the Issuer musi procure that

the Attached Security is Unstapled and that the Stapling Provisions cease to have effect
in respect of thal Altached Security.

& Designated Foreign Investors

(a)

Without Briting paragraph 4(c)-He), to enable the lssuer to give effect to the Stapling

(b}

of Hew Altached Securities to the Stapled Securities under paragraph 4, the provisions
of this paragraph 8 applv.

Subject to the Corporations Act as modified by any applicable ASIC Relief, the Issuer

may detenning that a Foreign Investor is a Designated Foreian investor for the purposes
of the Transfer of a New Attached Security where the Issuer reasonably considers that it
would be unreascnable to Transfer a New Altached Security {o g Foreign investor,

{i} the number of Foreign Investors in the foreign place;

{ii) the number and the value of New Attached Securities that may be Transferred
to Foreign Investors in the foreign place; and

(i), the cost of complving with leaal requirements and the requirements of any
relevant regulatory authority applicable to the Transfer of the New Attached
Securities in the foreign place.

Despite anything to the contrary contained in the Constituent Documenis, each Foreian

{d)

Investor who is or becomes a Designated Foreign Investor consents and directs:

(i) the Issuer to pay any disiributions, redemption proceeds or other payments in

respect of iis Attached Security which are to be used to obtain a New Attached
Security ("Amounis”} io lthe Sale Nomineg;

(i} the Sale Nominee to apply those Amgunts fo obtain a New Attached Security;

{iii) subject to paragraph 6(d) below, the Sale Nominee Io then sell any Stapled
Security to which the New Attached Security is Stapled; and

{iv) the Sale Nominee ko pay the Saie Consideration o the relevant Designated
Foreign Investor as soon as practicable after the sale of the relevant Stapled

Security.

If & New Attached Security is fo be Stapled ic an existing Stapled Security, the

{e)

Designated Foreign Investor agrees to transfer each existing Stapled Security they hold
free of any Encumbrance to the Sale Nominee on or before the Sale Record Date so
that the Sale Nominee:

(i} is entered in the Register in respect of that Stapled Security as of the daie title
is transferred on the Sale Record Date: and

(ii} will receive the New Attached Security pursuant to the Stapling of the New
Aftached Security; and

will sell the resultant Stapled Security for cash 1o pay the Sale Consideration to

the Designated Foreign Investor,

In respect of its Attached Securities, the Issuer:
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{H) must procure that each Designated Foreign Investor is paid the Sale
Consideration to which that Designated Foreign Investor is entilled as scon as
practicable after the sale of the relevant Stapled Security:
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{1} may take all steps fo ensure that the Stapled Security held by the Designated
Foreign Investor and to which a New Attached Security is 1o he Stapled. is
lransferred lo the Sale Nominee before the Sale Record Date: and

(i need nol regeive any ransfer, instrument or certificate for exisling Slapled
Securilies in order for the |ssuer o Renisler the transfer of the exisiing Stapled
Securities to the Sale Nominee. The transfer will be evidenced by, and has full
affect from, its Registration by the relevant Issuer in the Reqister.

ify Unless otherwise agreed between the Manaqger and the Other Issuers, the amount
received for a Unit upon sale of a Stapled Security under paragraph 6{c)(iii) is the
amount received on ihe sale of the Stapled Securily jess the fair valus for the Other
Aftached Securities, as determined by the Manager,

Uuties and oblications of Issuer

Heference to power or discretion

References in the Constituent Documents to the exarcise of any powers or discretion includes
the carrving out of the Issuer's functions and duties and identifving the [nvestor's righiés and
mnierests.

Meetings of Investors

8.1

lieetings

8.2

While Stapling applies, meetings of holders of Attached Securities may be hald in conjunction
with meelings of holders of the Other Altached Securities. Subiect to the Corporations Acl. the
Issuer may make such rules for the connduct of such meetings as the Issuer determines.

Qther atiendees

The auditor of each Stapled Entity and the representatives of gach Issuer may attend and speak
at any meeting of Investors, or invite any other person to attend and speak at the meeting.

Czeneral

9.1

Expenses in relation 1o the Trust

9.2

(a} A reference to "Unit” in clause 19.4 of the Trust Constitution is a reference 1o it as part of
2 Stapled Security, and a reference o “Trust” is a reference {o the Trust as part of the

Group,

(h) Clause 19.4 of the Trust Constitution is taken to also include expenses in connection
with:

(i) establishing, administering and managing the Stapling. including the costs
incurred in enforcing Stapling, the Stapling of New Attached Securilies, the
Unstapling of an Attached Security, the Restapiing of Unstapled Attached
Securities and the Unstapling of the Stapled Securities; and

{ii) organising, convening and helding meetings of Investors, implementing any
Resoiutions and communicating with Invesiors.

Small Holdings

A reference to a "non-marketable parcel” in each Constituent Document is taken to be a
reference a small holding of Stapled Securities.
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8.3 intra-Group Loans

Subject to the Corporations Act, without limiting the Constituent Documents. the Manager may,
in its capacity as trustee of the Trust,_and each Other Issuer may, enter into Inira-Group Loans.

9.4 Notice o other Stapled Entities

On or hefore commencement of & winding up of a Staplaed Entity. the Issuer must give each
Diher Stapied Entity writien notice thal the Stapled Entiy is o be wound up

8.5 Cther Altached Security

If a New Attached Security, which is an inlerest in a trusl, is (o be Stapled lo the Stapled
Securities, then clause 16.2 and 9.1 apply in relation to that New Attached Security with the
necessary changes.
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Finding list

This list is included to assist the ASIC in identifying the provisions in this constitution which satisfy
the requirements of the Corporations Act for constitutions of registered managed investment

schemes.

Corporations Act Constitution
601GA

(1)(a) 4147

(1)(b) 11.1-114

(1)(e) 24

(1d) 21

(2) 17.3-17.5,19.1 - 19.5
(3) 11.2

(4)(a) 7.1, 7.4, 7.11 but not a right while listed (7.1A)
(#)(b) 7.3-79,6.1-6.3
(4)(c) 7.11-7.13

601GB 28.4

This list is included to assist the ASX in identifying the provisions in this constitution which satisfy
the requirements of the Listing Rules which relate to constitutions of registered managed investment

schemes.

Listing Rules Constitution
1.1, condition 2 22.4

1.1, condition 3 71A

15.12.1 3.29

15.12.2 3.32

15.12.3 25

15.13 26

15.14 N/A
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STOCKLAND TRUST

Trust Deed/Constitution & Supplemental/Amending Deed History

T T DMe [ ASiCHeen
TRUST DEED 9 June 1982
Supplemental Deed
Lst 2 September 1982
2nd 27 July 1984
3rd 15 January 1988 26 September 1989
4th 11 February 1988 26 September 1989
5th 24 November 1989 4 January 1990
6th 4 July 1990 9 July 1990
7th 6 July 1990 9 July 1990
8th 10 December 1990 No approval
Change of Trustee
9th 16 December 1992 18 January 1993
10th 2 January 1997 29 September 1997
11th 26 September 1997 29 September 1997
Not numbered 22 October 1997 30 September 1997
Change of Trustee
12th 13 November 1997 18 November 1997
Cancelled due to error. Refer to
13th Supplemental Deed
13th 15 December 1997 8 January 1998

Not numbered

17 December 1997

Deed of Assignment between
NATL and TCAI

{Copy only: Original with TEAL)

10 June 1998

14th 27 April 1998

CONSTITUTION 16 May 2000 18 May 2000

Supplemental Deed (Trust Deed was converted to a

Stockland Trust) Constitution for the purpose of
registration under the Managed
Investments Act)

Not numbered 18 May 200
Deed of Release of TCAL as
Trustee

Amending Deed Poll

No. 1 24 May 2000 Lodged 20 June 2000
(FIPT Takeover)

No. 2 11 September 2000 Lodged 3 December 2002
(APF Takeover)

No. 3 27 May 2003 Lodged 28 May 2003
(ADP Takeover)

No. 4. 31 July 2003 Lodged 1 August 2003
(Stockland Employee Security
Pian)

No. 5 1 September 2003 Lodged 2 September 2003
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Date ASIC History
No. 6 18 September 2003 Lodged 19 September 2003
No. 7 17 June 2004 Lodged 1 July 2004
No. 8 26 October 2004 Lodged 27 October 2004
No. 9 23 November 2004 Lodged 24 November 2004
No. 10 25 Qctober 2005 Lodged 26 October 2005
No. 11 24 Qctober 2006 Lodged 24 October 2006
No. 12 17 December 2008 Lodged 17 December 2008
No. 13 13 May 2009 Lodged 13 May 2009
No. 14 25 September 2009 Lodged 25 September 2009
No. 15 29 Qctober 2013 Lodged 29 October 2013
No. 16 29 October 2013 Lodged 29 October 2013
No. 17 25 August 2017 Lodged 25 August 2017
No, I8 19 October 2021 Lodeed 19 Oetober 2021
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