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ihesr: are  oniy the  highiighs. For detaiied informtion, refer  to  the Sections iisted on the  right. 

ispic Sunimary Furiner  detaiis - 
Section 

4 

8 

What am the  significant 8 

potentia!  benefits? 

4 

4 

Austraiand  Hoidincs  Limited i;'Ausrraiand"! and Austiaiand  ProoeQ 
Limited (the "3esponsibie Entity";. 

Snpied Secui-irks each consisting of an ordinary share in Austxiaid 
and a unit in Austraiand ?ropeQyirust, to De quoted on AS# and SSX. 

?or n?e !dew Stapied Seemly for  approriinateiy every fotir Sta1;ied Securities 
Under the Offer, Eiigioie  Ordinary  Snarehoiders wiii be abie to subscribe 

iieid irriir?e:liceiy a?kr irripienerintinri  of t k  Shsre Scheme. That  is: each 

approxiimteiy $0 42% woith of New Skpie:l Securities for each  Stanled 
Eiigibie Crdi?sry Sliarehoiderwiii iiave ari entitieinert lo sabecrilx for 

Seciirity  ileid  imillediateiy after imnieil?entation d t h e  Share Scilei?~e. 

The issile Price of New Stanled Seciiritiee  wiii be ai f; 5% Ciscoiiiit to the 

traded on ASX for each of the 10 tradinc Cays commencing on the tradinc 
average of tile :laiiy iioiiiil?e wei@lte:l average  price of SkpieC  Securities 

day aftel- the  Offer  Record Date $ne "Piicing Mecnanism"i. 

OpooituniP) to purchase Wew Stapied  Securities  in  Austiaiand Prope?ty 
Gi-oup at a discount (as described above; and wthout brokerage. 

Hoiders of New Skpied Securities wii be entitied to receive  the fuii  finai 
Austraiand ?i-opety Grouo Oistiioution  for  the year ending 3: December 
2003 forecast to he 4.52 cei ik per Snpied Secarily. 

A? increase if:  the lobi  inarkel  capitaiisslicr a i d  ?ree.-licat olAtistizia?:l 
Properly Groap, vll ich  is expected to ircrease  tradirg iiquidity. 

Mew Snpie:l Secarilies car1 os traded oil ASX arid SGX 

Eiigibie Qrdirary Shsrehni:leis v>ho elect to pa:licipate iii the Q k r  incst 
lpay t k  i w e  Price per Uelv Snpied Seemly scbscrioed foi: 

The  irilerri:!iised nsriagemeiit structare nfkcstraiaild Property Trtist 
ensures tliat fees reistiiig to the ina?sgeine?tcfAustr;iisrid ?rcpe:lyT%st 
are retained within Adstraiai?d  Propeity Grain. Conseq~entiy, tile 
maiif;gemeiit  costs  borne 5y iEvestcrs are the  riiniiii?y cos3 o?Ailstraiand 
Propetty  h1ite:I ciiiy.  Tile reasoi?abie expei?ses of  operating Al;straiaiiC 
?roperty-i?ust ai-e paid out of Austraiand  ?roperty-i?ust assets. 

$6.75 miiiion and ai-e payabie by  Austraiand:ihe OVeriorms part of the 
1-he fees and costs soecificaiiy atif-iouted to  tne Offei- t o k i  apoioximateiy 

?roposai, for which  totai fees aid expenses are aoproximatePy $: 2.25  miiiion. 

No. 

Uirectory 

1 :3 

1.4 

1 4  

1 

1.4 

1.5 

1 9  

1 U 1  .i 

6.12 

E.12 

1 .3 
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Wllzt m tiia sigqificsiit B 
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is  there a cooling-off peiio:l? 

B 

How do i find out about 8 

the issue Price'? 

How can turher  e 

infoimation be ootzined'? 
8 

Contact deki ls e 

Neird Stapled  Securities  are expecteo to be Guoted on ASX on a deferred 
SEdiEnlEnt basis 01 10 UEcembei2$OLi. 
...  he NEW Szpied Secuiiries to be issued under the ORer wii rank eGualiy 
with all other  Stzoied  Securities on i s w  in aii irespects [e .g .  voting r i g b  and 
eii:itlanertt to fuither i ssus  of Sz1;Iad Securitiesj arid tviii I;a erttitied to 
receive tiia Puii ririai Ausk!lsrid PropsQ G ~ u p  Distrioutiol: foittte year ertoirig 
31 DacmSer 2003 which is foxczst to 3s L.32 cmts per Sta1;Iad Securiiy. 

Stapleo Secuiiiyhokleis vjiii be subject to Aususiisrt tzx ort dividaxls 
?roil? Aiistraiand and dislribiitions from Al;straial?d Piopeily Triist. 

to 3e iisted  within  three  months o? the date of the prodkc: disciosiiie 
No, there is no cooiil?g-o7  iighi for i I?vestm il? trl;sts tilat are iisted  or 

statei11ent. 

i h e  Responsible r.ntiT wiii not take acccmt of i abox  standards.  social 

for  Australand ?rope13 1-rust. 
or ethicai  considerations i n  seiecting,  retaining or reaiising  investnlents 

2: prospective  ikvestriial:t is icczte:l is col:tsriiil:ated, vi11 Se Lake? iiito 
Ertvirotlneri:zl issues  oiiiy as they  reiste  to  WlZther  the land or: which 

ZccOLlriL. 

- 

is received. i? llla tozl wriiber of b i w  Stzpieo Securites applied for 
!do, eiititierrietVa wiii be fiiiecl iii Pull iirespecLiva of the oak yotiiappiicatio? 

exceeds  the ntmber o? ? \ i w  SWpied Secirriiies  being issiied, applications for 
additional New Stapied Securiiies oi ly vdiii be scaled Sac% on a pro izta basis 

Ap$icaiits may wisk to  await aiil?ounceil?ent of tile issire  Piice (ctlrrentiy 

tnat appiications must os received oy 50Opm {Sydney  time! on the  ciosing 
expected io 3e on 3 DecemberS003; be?ore appiyil?g. !iuirdever. ?lease note 

date of the Offer {currentiy  expected to os on 9 December 200.3;. 

it  is expected thatthe ISSUE ilrice vdiii be announced on 3 December 2003 
You CBE find out  the issue i't-ice i ~ o m  tnis date by: 

- visiting  the  Austxiand  website 

- visiting  the ASX website 

- contacting Aust-aiand's Cornoany Sec~-etz?) on +81 2 9767 21100 

stockbrokei; lawyer or other  professional adviser. 
For investment  advice  in  reiation to  the OVe~iei- speak to your  accountant. 

Secretary on +S1 2 9767 20110. 
For any  otner cuestions in relation to the Over, caii  Austraiano's Cornpay 

GTer DocutTertt. 
For f b < h E r  contact deziis, see tne  Oirectoly at  the back of this 

1.4 

1.4. 

1.4 

1.4 

1.4 

1,'s 

Oirectoiy 
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1 .f HOW TO APPLY 

iexnscte:l io be C December 20031. 
i h e  OFsrfcr New StapieC Seciiiities may Se accepte:l in whoie or in par? prior to 5 Oilp~?? (Sydnfy til??e; CI? tils ciosil?y  date 
- 

SuSscribe for i i n  to your 
Cniiai  fntitiement 

Send yokr cc~??pieisd peisonaiise:l Appiicaton  Foriii 
to the  Begistry tongetner with ynui- payiient for tne 
amount  of your doiiar  entirifmenr  subsciibfd for. 

Subscribe forthe whoie of your 
Cniiar enririement ANU additionai to the  Begistry tongetner with ynui- payiientfor the 

Send your compifted personaiised Appiicatnn Forni 

biew Stapled secuiities m o u n t  of yourwhoie dniiar ertitieineqt lbics t k  
anout i toTyw additional  dniiar ertitieineqt 
subsciibe:l for 

Eo notking Eo no? comniste yoiir peiscl?aiised  Appiication Form 
accompanying this Xfer Dockment anC do not ssl?d any 
money to tne  iiegistry. You wiii not r e ~ f i v f  any New 
Stzoied Secuiitifs under this 3Fe1- and your hoiding 
Cetaiis wii not chance. 

- 
i h e  aii?ouni of your dollar 
fntitiement subsc-ibed for. 

... 
i nf amount of your whoie  doiiar 
fntitiement pius tne amount of 
your mdit ioxi i  dollar eii:itienertt 
scbscriDed foi: 
Please! note!, thew may be 
a scale-hack of your adslitlonal 
dollar enltlement 
b; i 

An apoiication for Weird Stapled  Securities  can  oniy be  maCe by conpiering and rerurning the  accompanying  Appiication Form 

Appiicatnns must be accompanied ~y payiient ofthe arnnunr ni your doiiar erritenlent subscribed for. i i  you wish to suSsciiDe for 
additnnai ?Jew %pied Securities your Appiication Form must be accomoanied Sy your paymfntfor the amount otyourwhoie doiiar 
e?titietr?ertt pias tile arriourt ol ynar  ad:litiotiai  :loiisi erttikmeii: scbscrioed for. Paymeiits wiii oiiiy Ibe accepted iii  Aastiaiiar 
c u ~ e i i c y  ard iii o x  ol the  fniinwirtg  forins: 

peiscrai clieque d i z ' w  aiid psyaoie at an AusLraiisrt Ibark; 

b m  che:jue issued by ard yayabie 2:: a? Austziisii bank; ax1 
b m  draft payalbie at ar Aususiisii Iba?k. 

Che:jues s1ioai:l 3s m d e  psysoie k! "Austz:isiid PioperLy Groap -- Ap~biicatinrtekcccc~t' :::id crossed "No1 x!go:iabie" 

day or receipt, Sufficiertt  cisareo lands sliocid hekl in t k  reievsii: accouiit iis oisiictioared  chequas m y  restlit  in r e j e e m  ol yoar 
iiisuactioiis  for  cornpietior lire set cut oii the  Appiicstioti 'orin xcoinpartyiiig  this C?rer Docarrielit Cheques vdiii be oeposite:l on t k  

mbiicatiort 

1.8 ALLOTMENT 
Suoject to the coiiditiorts of t k  CWer Ibeirg satisfied, tlie Mew S%pie:l SecariLias are expected t:! 3s aiintted ort 16 Cecerrilbe: 2003, 
siiSjsct to the r ight  of Aiisiraiand anC t x  iiesponsibie EntiPj to extend tils ciosil?y  date or tinis ?or payment  $vitilokt  nrior I?otice. 
Apniication  iiionies v i i i  Ss heiC iii  trkst for anpiical?ts  iintii  aiiotiiient of tils Nsv~ Stapied Secirriiiss. Where no aiictment  is made, or 
where iiiere  is a scaie-Sack of any  additional el?titeiiient. t x  rsievant appiicaton  monies  wiii Se retiirl?e:l to ap~i icai l ts in  firii 
without interesr as soon as oiacticaSie aftel- the ciosing  date. 

1 .(B ~ ~ O ~ B ~ l ~ H  OF HEW  STAPLED SEGBBRlTlES Ow1 BSX: AND SGX 
Austraiand  and  the Besponsiiie Entity wii apaiy, within seven days of tne day of issue of this CVer Uocument. for quotztion  of  tne 
Mew Stapied  Securities on AS# and SSX. it quotation on ASX is not Granted within  the period  prescribed Dy the  Cniporations Act: ?Jew 
Stalbied Securities vdiii w t  Ibe ;iilot'.ed a i d  ai! mbiicatinrt t w i e s   r e c e i w l  under this CPfer Doccrrientwiii 3s relurded it1 fuii In 
mbi icmts  uiLIinat ititeres:. 

Deferred settieinert :ra:liiig o? ;dew Stapled  Securities  wiii cotr?mi ice ort ASX or tiie tradirg day a?$? tiie ciose or the m e r .  
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Tile chart  beiov~ sets out a divisional  Sreakdvwn  of  Austraiand's inet nrofit be?ore tax for tke year enCed 3: DeceivSer 2002. 

Atlslraiaild has a stroilg net profit a?erSx recor:l, acilievii?g year on year grvwth s i i m  iistinil on ASX and SGX iil 199:. 
AustraianC ihas :Ieiivered aveizge coil?poiind net profit after S x  growth i n  excess of 20% overthe nerio:l fronl Oeceimher 192: 
to Oecelmber 2002. 

2.6 DlYlSBOMS 
2.cp.l i.aiid and i-lousing 
Tile iand 2nd HousinQ  division accoili?teC for  approxiimteiy 61% o? Atlslraiand's net profit %fore  tax for the year ended 
31 Deceillber 2002. 

Key characteristics  of  the bl;sii?ess inciuCe: 

* Oeveiopillent  of vacant ianC iil outer urSan ring in SyCney, MeiSoiiri?e, Petth ai?d Sixth-east QueeilsIai?d Srgetiilg second anC 
third  honleouyer maricet segments Projects are genexiiy smaii to medium size (l00 to ,300 iots;. 

4 U n d e ~ k e s  nousing anC integrated housing deveiopment on agproximateiy 35% of  iand  produced. 

For the six imontks to 30 A l e  2003. tile Land anC Housing :livision's onerating profit hefore tax was $43 iniiion on reventles  of 
$23'1.5 miiiion, generated  from the saie  of 1.118 iots anC 372 houses. 

2.8.2 Apartment§ 
The Aparimfnts division  accounted fo i  apoi-oximateiy 2 0 1  of Austraiand's net profit  before tax for  the yeai- ended 3: Cecemoer 20U2. 

Key cnaracteristics  of  the  ousiness  include: 

4 Oevelopment of medium and  nigh-density  resiCentiai apai?menr buildings on a significant  scaie  witnin a 10 km  xdius fiom tne 
CB0 in Sydnfir and Melbourne anC in  South-east  Pueensiand; most with  water or city yiews. 
i'rojects are marketed to adfact n ~ a x i m u n ~  ieveis of pre-saies of-ior to  construction  commencement  thereby  reducing the 
exposure to  market movements and ensuring a satis2ctory level of pre-saies to underpin  future profibbiiity. 

$21 9.6 rriiiiioii. As at 30 JUPB 2003: the Apartine?ts divisioii hekl $632 rrl l iofi it1 piesalas ($407 inilliol: alioiiy cu?e:l al:d 
For the  six months  to 30 June 2003, the Aoaitments division's  operating  oiofit before &x was $1 3.5 miiiion on irevenues of 

S225 rriiiiioii iq  joiritueqture projects:. 

2.6.3 Cumrnercial arid lrrrlustrial 
Tiie Cotr?merciai a i d  il::lustriai divisiofi accoartted ?of approxinstely 1 ?'?fa oTAastialal:d's riel profit  hefore tax for t k  yea: el:de:l 
31 Deceinber 2002. tiey cha:scteristics o l t k  Cofiitr?erciai ax1 itldastfial business  iiiciude: 

Specislises if: the seiective prccu:efiie?tof rtoii-.CBD  corriine:ciai al:d iiidcstriai deueiopfiiel:t sit?!, nsflietirtg of pre-cctr?rriittr?ertt 
projects to tenants or cwi?er occl;pants, saie of pre-ieaseC projec3 to investors, and :Ieveionil?ent  of pre-ccimmitle:l nrojects to 
imet tenant or cwi?er-occupier needs principally in Sydi?ey and Meihotlrne. 
. . .  * initiateC deveiopmei?t o? more tilai? $1 .O hiiiion o? investiment grade assets over tile past  four years. 

* ?as established key relatioilskips  tvitil major tenai?ts and goveri?ment. 

For t ke  six nlonths to 30 lilne $003, the  Comil?erciai 2nd iildilstriai  division's  operatinil  profit be?ore ti?? was $8 3 illiilion on 
revei?ires of $:59.4 imiiiion. 



SEkTlOM 2 Oescription of Australand I%perty Group 

I I ? ~  AW?T.S:! cumnrises 18 uTce a~?:l indkstriai pronerks. Tile toiosi vaiile of the 
propel3 OciToiio is $262 miiiicii,  irjith the assets diversified  acrcss Kew Soiiiil  Waifs.  Vicioria. Oufensiaiii! and Souti? Australia. 

PROPERTY BETAILS 
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Tile  foiiowing charts set ol;t i i ie ieaee expiry profile. i k  geographic diversification ani! sub-sector  :livenificr;tion for  tke 
pronelfj  pofloiio. 

lndusrial 

it  is  intfnded  that the Resoonsibie Enti?$ wiii  conrnence  nfgotiarions  with  seifcted  tenants  many years before thei i   i fasf  expiifs so 
as to smooth out the ifase expiry protiie. in  addition;  the  acquisition  of  furthei  income  omducinc  property as pianned by Ausrraiand 
Piopfriy”1iust  wiii  diminish the proooitionai  impact of the  iarce 201 2 iease expirj shuwn above. 

22 
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Cumnt Rent 

Occupaircy 
Expansion Potential 
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Mug Unexpired 
Lease Tern 
Rent  Rewiew Siructure 

Current Rent 
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Freehold titis 
1 4  kiiumelres fmm Me Svd:~sv CB0 

13,827 m? 
233 

1i;tal: 8.CE1 nl' 
Offics. 7.875 i i j i  

25 



SECTEON 2 Uescription of Australand Property Graup 



27 



SEG'TEWd 2 Uescription of Australand Property G r ~ p  

28 



SEkTlOM 2 Oescrlption of Australand I%perty Group 



SEG'TEWd 2 Uescription of Australand Property G F Q L I ~  

l.nT 'C2 Coghian Read, Outer  Harbcr, SA 
Office. vrareiiiiwe a:~d disWibctiuii  fzciiitv 
Freeheid iiiie 
22 kilemehs ncrtti  of die Aaflaide C30 iii orCxiiiii'.y to iiorlfzciiities c l  Adeiaiaf 
CcnsBccted and sampieted in 2CCC 
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1 October  2003 

The Directors 
Australand  Holdings Limited 
Level 3 

RHODES NSW 2138 
1 Homebush Bay Drive 

CB  Richard Ellis (V] Ply Ltd 
Licensed Estate Agent 
ABN IS083 691 357 

Level 1 
11 92 Toorak Road 

Australia 
Camberwell  VIC 3142 

T 61 3 9805  4333 
F 61 3 9805  4366 
www.cbre.com.au 

The Directors 
Australand Property Limited 

Level 3 
1 Homebush Bay Drive 
RHODES  NSW 2138 

Dear Sirs 

Valuation of Australand Wholesale Propet-iy  Trust Properties 

90 Maribyrnong Street,  Footscray,  VIC 
Lot 102 Coghlan Road, Outer Harbor, SA 
5-7 Trade Street,  Lyiion,  QLD 
16 Archimedes  Place, Murarrie, QLD 
57-71 Platinum Street,  Crestmead,  QLD 

Instructions 

We refer to  instructions  dated 13 June 2003, requesting us to  undertake  valuations of the 
abovementioned  properties as at 30 June 2003. We  provide this letter of summary on the 
properties  for  inclusion in the Australand Property Group Product Disclosure Statement and 
Prospectus.  For further  information,  reference  should  be  made to our full  valuation  report 
undertaken as at 30 June 2003. 

We have valued the market  value of each  property interest, subiect to existing tenancies. We 
confirm  that  the  valuer is suitably qualified  to have  undertaken the valuations  and  the  valuer has no 
pecuniav interest that  could be  regarded as being  capable of affecting that person's ability  to  give 
an unbiased opinion of  value or  that  could conflict  with a proper  valuation. 

A summary of the valuations is as follows: 
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1 October 2003 

Propet-iy: 

90 Maribyrnong Street, Footscray, VIC 

Description: 
A  part  four level brick  and  concrete  office  building,  developed by the  substantial  renovation  of  a 
former  woolstore in  2000. The building  comprises  7,293  square metres  of net  lettable  area  plus 
86 car  parking spaces.  The property is situated  approximately 5 kilometres west  of the  Melbourne 
CBD. 

The maior  tenant is Lonely  Planet Publications Pty Ltd with  a lease expiring in September 201 1 .  

$1  1.9 
million  2003 

30June 
$1.632/m2 10.72%  10.50%  10.00%  9.76% 

Propet-iy: 

Lot 102  Coghlan Road, Outer  Harbor, SA 

Description: 

The property is an  improved warehouse and distribution facility. The building  comprises  6,625.6 
square metres of net lettable  area  plus 23 car  parking spaces.  The property is situated 
approximately 22 kilometres  north-west of the  Adelaide  CBD. 

The maior  tenant is Southcorp  Wines Pty  Ltd with  a lease expiring in April  201 1. 

$7.1 
million  2003 

30Junw 9.28%  8.75%  9.25%  9.79%  $1.072/mZ 

Propet-iy: 

5-7 Trade Street,  Lytton,  QLD 

Description: 

The property is improved  with  a  manufacturing  and  distribution facility. The building  comprises 
14,479 square metres  of net  lettable  area  plus 140 car  parking spaces.  The property is situated 
approximately  12  kilometres east of  the  Brisbane CBD. 

The maior  tenant is Berri Limited  with  a lease expiring in  May  201 1 

$12.0 
million  2003 

30Junw $829/m2 9.79%  8.75% 8.50% 8.21% 

Page 2 

Ailstratand Property Group 
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1 October 2003 

Propet-iy: 

16 Archimedes  Place,  Murarrie,  QLD 

Description: 
The  property is improved  with  high-tech  office,  manufacturing  and  distribution  facility.  The  building 
comprises 4,Ol 1 square  metres  of  net  lettable  area  plus 66 car  parking  spaces.  The  property is 
situated  approximately 7 kilometres  east  of  the  Brisbane  CBD. 

The  maior  tenant is HPA  Limited  with  a  lease  expiring  in  June 2008 

million  2003 
$6.0 30Junw 8.57% 8.50% 8.75%  10.38%  $I.496/m2 

Propet-iy: 

57-71 Platinum Street, Crestmead,  QLD 

Description: 

The  property is improved  with  a  manufacturing  and  distribution  facility.  The  building  comprises 
19,299 square  metres  of  net  lettable  area  plus 121 car  parking  spaces.  The  property is  situated 
approximately 24 kilometres  south  of  the  Brisbane  CBD. 

The  maior  tenant is Amatek  Limited  (trading  as  Stramit)  with  a  lease  expiring  in  November 201 1 

$15.75 $816/mZ 9.67%  9.25%  8.75%  8.48% 30Junw 
million  2003 

Yours  sincerely 

Director ~ Valuation & Advisory  Services 

Page 3 
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Level 5 
55 Hunter Street 
Sydney NSW2000 
Australla 

Telephone (612) 8215  8888 
D l r d  Llne (612) 8215  8855 
D l r d  Fax (612) 8215  8859 

The Directors 
Australand  Holdings  Limited  Australand  Property  Limited 
Level  3  Level  3 
1C  Homebush  Bay  Drive  1C  Homebush  Bay  Drive 
RHODES  NSW  2138  RHODES  NSW  2138 

The Directors 

:IE;pD" :c: .~, I i h c ~ & l  nternational ... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Dear  Sirs, 

Re: Valuation of Australand  Wholesale  Property  Trust  No.2  Properties 
Gateway  Building,  26-30  Lee  Street,  Sydney 
Cnr  Walters  Road & Great  Western  Highway,  Arndell  Park,  NSW 
8-12  Stanton  Road,  Seven  Hills, NSW 
40 Annandale  Road,  Tullamarine,  VIC 
130  Sharps  Road,  Tullamarine,  VIC 

35-39  South  Park  Drive,  Dandenong,  VIC 
1-13  South  Park  Drive,  Dandenong,  VIC 

99  Shettleston  Street,  Rocklea, QLD 
51 Stradbroke  Street,  Heathwood, QLD 

Instructions 
We refer  to  instructions  dated 17 June  2003,  requesting  us  to  undertake  valuations  of 
the  abovementioned  properties  as at 30  June  2003.  We provide  this  letter of summary 
on  the  properties  for  inclusion in the  Australand Property  Group  Product  Disclosure 
Statement and Prospectus.  For  further  information,  reference  should  be  made  to  our  full 
valuation  reports  undertaken  as at 30 June  2003. 

We  have  valued  the  market  value of each property  interest,  subject  to  existing  tenancies. 
We  confirm  that  the  valuer is suitably  qualified  to  have  undertaken the  valuations  and  the 
valuer has no  pecuniary  interest  that  could  be  regarded  as  being  capable of affecting 
that  person's  ability  to  give  an  unbiased  opinion of value  or  that  could  conflict  with a 
proper  valuation. 

A  summary of the  valuations  is as  follows: 

Property: 
Gateway  Building,  26-30  Lee  Street,  Sydney, NSW 

Description: 
The  property is a nine-storey  building  comprising two levels  of  basement  car  park, 

three  building  development  known as Central  2000. The building  comprises  12,530 
ground  floor,  levels  1 to 8 inclusive  of  office  accommodation. The building  forms  part of a 

square  metres of net  lettable area plus 44 carparking  spaces.  The  property  is  owned by 
way  of a 99-year  leasehold  interest  commencing  1  April 2002  and is  situated at the 
southern  end of the  Sydney  CBD. 
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I, .... ~ .,,,., %.>>... ,..,,.,...,. %. ....~....,v::, \ ,\... . . ,..... .,, .b.'\ ..~..... \..:>>>:.:<:<~ 
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The  major  tenants  are  The  Commonwealth  Government of Australia  (DIMA)  with a lease 
expiring  in  March  2012, The  Commonwealth  Government of Australia  (DFAT)  with a 
lease  expiring in May  2007,  and  The  State  Government of NSW (SRA)  with a lease 
expiring  in  May  2007. 

$55.0 million 30 June2003 8.06%  8.00%  8.25% I 10.26% I $4,389/m2 I 
Property: 
40 Annandale  Road,  Tullamarine,  VIC 

Description: 
The  property is a modern  industrial  office  and  warehouse  premises  comprising  10,369 
square  metres of gross  lettable area plus 45 carparking  spaces. The  tenant  has 
executed a 6,370m2  expansion  option  and  construction  has  commenced.  The  property 
is  situated  approximately  16  kilometres  north-west of the  Melbourne  CBD, within  the 

expiring 30 June  2047. 
Melbourne  Airport  Business  Park.  The  property is owned  by  way of a leasehold  interest 

The  tenant is  Multigroup  Distribution  Services  Pty  Limited  (trading as Star  Track 
Express)  with  the  current  lease  expiring  in  March  2012.  On  completion of the expansion 
a new  10-year  lease will  commence  over  the  entire  premises. 

$6.55 million 30  June  2003  8.76%  9.00%  10.25%  10.64%  $632/m2 

Property: 
130 Sharps  Road,  Tullamarine,  VIC 

Description: 
The  property is a modern  industrial  office  and  warehouse  premises  comprising  28,100 
square  metres of gross lettable area  plus  200  carparking  spaces.  The property  is 
situated  approximately 16 kilometres  north-west of the Melbourne  CBD,  within the 
Melbourne  Airport  Business  Park.  The  property is owned by way of a leasehold  interest 
expiring 30 June  2047. 

The  tenant is  Fletcher  Building  Group  (trading as the  Laminex  Group) with a lease 
expiring  in  June  2012. 

$16.6 million $591/m2 10.77%  10.00%  9.00%  8.99% 30  June  2003 
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Property: 
1-19  South  Park  Drive,  Dandenong,  VIC 

Description: 
The property  is a modern  industrial  office,  maufacturing  and  warehouse  premises 
comprising  8,027  square  metres of gross  lettable area  plus  118  carparking  spaces.  The 
property is situated  approximately 35 kilometres  south  east of the Melbourne CBD, 
within  the  South  Park  Industrial  Estate. 

The  tenant is Terra  Harvest  Australia Pty  Limited  with a lease  expiring in June 201 0 

$6.4 million 30 June2003 10.02%  8.50%  9.25% 

Property: 
35-59 South  Park  Drive,  Dandenong,  VIC 

Description: 
The  property is a modern  industrial  office  and  warehouse  premises  comprising  21,345 
square  metres of gross lettable area plus 140  carparking  spaces.  The property  is 
situated  approximately 35 kilometres  south  east  of the  Melbourne  CBD, within the South 
Park  Industrial  Estate. 

The  tenant is New  Clicks  (Australia)  Pty  Limited  (trading as Priceline)  with a lease 
expiring  in  May  2014. 

$12.75 million 30  June  2003 8.41%  8.50%  9.50% 

Property: 
Corner  of  Great  Western  Highway  and  Walters  Road,  Arndell  Park, NSW 

Description: 
The  property is a modern  industrial  office  and  warehouse  premises  comprising  17,733 
square  metres of gross lettable  area  plus 74 carparking  spaces.  The  property is situated 
approximately 35 kilometres west of the  Sydney  CBD. 

The  tenant is  Exel  (Australia)  Pty  Limited  with a lease  expiring  in  April  2012 

$20.6 million 30  June  2003 8.65%  8.65% 



Property: 
8-12  Stanton  Road,  Seven Hills, NSW 

Description: 
The  property is a modern  industrial  office  and  warehouse  premises  comprising  10,708 
square  metres  of  gross  lettable  area  plus  47  carparking  spaces.  The  property is situated 
approximately 34 kilometres west of the  Sydney  CBD. 

The  tenant is  Panasonic  Australia  Pty  Limited  with a lease  expiring  in  May  201  2. 

$13.6 million 30June2003 8.56%  8.56% 9.00%  10.43%  $1,270/m2 

Property: 
99 Shettleston  Street,  Rocklea,  QLD 

Description: 
The  property is a modern  industrial  office  and  warehouse  premises  comprising  15,186 
square  metres  of  gross  lettable  area  plus  77  carparking  spaces.  The  property is situated 
approximately 11 kilometres  south  west of the  Brisbane  CBD. 

The  tenant is Amcor  Packaging (Australia)  Pty  Limited  with a lease  expiring in December 
2006. 

$10.3 million $678/m2 10.49%  10.25%  9.25%  9.35% 30June2003 

Property: 
51  Stradbroke  Street,  Heathwood,  QLD 

Description: 
The  property is a modern  industrial  office,  warehouse  and  manufacturing  premises 
comprising  10,040  square  metres of gross  lettable  area  plus 140  carparking  spaces.  The 
property  is  situated  approximately 20 kilometres  south  of the  Brisbane  CBD. 

The  tenant is  B 8, R Enclosures  Pty  Limited  with a lease  expiring  in  June 2014 

$9.5 million $946/m2 10.02%  9.50% 8.50% 8.23% 30June2003 
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Liability  Disclaimer 

FPDSavills  has  prepared  this  letter of summary  for  inclusion in the  Australand Property 

to  approve  or express  any  opinion  about any part of the Product  Disclosure  Statement 
Group  Product  Disclosure  Statement and  Prospectus.  FPDSavills  has  not  been  required 

and  Prospectus,  other  than  this  letter of summary  and  the Statements  made in section 2 
of this  Product  Disclosure  Statement and Prospectus based on  the  valuations  referred to 
in this  letter  of summary. 

make any warranty  or representation as to  the  accuracy  or  completeness of any 
FPDSavills, its  directors, executive  officers and employees  therefore  cannot, and do not, 

information  or  statement  contained in any part  of  this  Product  Disclosure  Statement and 
Prospectus,  other  than  those  expressly  made  or  given in this  letter of summary  and  the 
Statements made in section 2 of  this  Product  Disclosure  Statement  and  Prospectus 
based on  the  valuations referred  to in this  letter of summary. FPDSavills  specifically 
disclaims  liability  to any person in the  event of any  alleged  false  or  misleading  statement 
in,  or  material  omission from,  any  part of  the  Product  Disclosure  Statement and 
Prospectus  other  than  in  respect of the  material  prepared by FPDSavills. 

Yours  faithfully, 

Andrew  Pannifex 
Divisional  Director - NSW Valuations 
FPDSavills 
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"A grade suburban office development comprising two new  buildings  and  one  refurbished  building.  The 
property  provides  a  total  lettable area of 21,323m2 and a  provision  for 1,366 car  parks. The properly is 
well situated on the south-eastern  comer  of Springvale and  Wellington Roads within  the  eastern 
metropolitan suburb of Mulgrave, approximately 20 kilometres  south  east of the Melbourne CBD. 

The  major  tenants are Coles Myer Limited  with  a  lease  expiring  in April 2017 and Australand Holdings 
Limited  with  a  lease  expiring in February 2012. 

$61.0 million 30 June 2003  8.54%  8.25%  8.75%  9.61% I $2,869/m2 I 

S$$$$.$>$MC; .$<>, $59 c$$$$$R<.$$ <$':RssT, $qc$$$>as& W<>TQS.& 

"A grade suburban  office development comprising  a four level  building  with cafe at ground  level.  The 
building  comprises 8,067 square metres of net lettable area plus 278 basement  carparking spaces. The 
property  is  situated in a  well-regarded office park approximately 3  kilometres  south east of the 
Melbourne CBD. 

The  major  tenant  is  Ansell  Limited  with  a  lease  expiring in September 2007. 

$24.25 million 30 June 2003  8.33%  8.25%  8.75%  9.38% 

$v<s$$.c>&$;$ $s+aoss cC>Rp<>R>*Ts <>FRCS p,>\RK~ $$&\<>ES><$S$$ $%>*V iX%$+$, R$.$<>t>E& gS*y 

A  modem  nine storey building  comprising two levels of basement  car  park,  ground  floor,  Levels  1  to 5 
inclusive of office accommodation  and  a roof top  plant room. The building  forms  part  of  a  proposed 
six building development, which  will  be  known as the Rhodes Corporate Office Park. The  building 
comprises 10,827 square metres of net  lettable area plus  230  basement  carparking spaces. The 
property  is  situated approximately 14 kilometres  north west of the Sydney CBD. 

The  major  tenant  is  Australand  Holdings  Limited  with  a lease expiring in July 201  1 

$36.0 million I 30 June 2003 1 8.27% I 8.50% 1 9.00% 1 10.59% 
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3 -  
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An eight level " A  grade commercial  office  building  completed  in late 2001, comprising  ground  floor  level 
and 7  upper  levels. The building comprises 9,111.70 square metres of net lettable area plus 
31  basement carparking spaces. The property  is  owned by way of a  99-year  leasehold  interest 
commencing 1  December 2001. The  property  is  situated at the southern end of the Sydney CBD. 

The  major tenant is the State Government of  NSW with  a sublease expiring in November 201  1 

$36.5 million 1 30 June 2003 I 8.29% I 8.25% 1 9.00% I 10.34% 

Yours  faithfully 
m3properly 

Dan Magree 
Director 
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Saiee ievenue 
Net  ientai  iilcome 
interest revenue 
Other revenue 

1,138,486 1.3E9.947 1,369,947 1.41 2,421 

5:ON 2,828 
4,993 31,536 
i , O L 8  

:4,:72 7:259 6,842 2Li2 

- - 
' 1  *l. - 



SECTION J Financjai  informatjon 

3.5.1 Kecr ie year ending 31 December 2003 
The forecast iiet  prcfit  for Austmiaiii! PrcperQ Groiip for the year  ei?ding 3: Deceiqber 2003 is lower tkan tile forecast i?et yof i t   lcr  
Adstmiand on a s%i?daione Sasis l c r  tile year  endiiis 3: Cecei~ber 2003 foiicwiiis  imnieil?entation of tile Pronesal. A recciiciiiatici?  of 
the Austmiand  Standaiene  Forecast ne'. arofi'. tc tne  Austraiand t'rope* Group fciacas'. net profit  for the year  ending :l December 2011.3 
is set ulit M e w :  

IO03 
4s 

t7.1 j 

3.7 

!Y.5! 

(0 4) 

Year eiidirg 31 December 
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9.6 AUSTRAL830 HISTOKICAL 830 AUSTRALWND FROPERF GROUP FRO FORMA STAEMENB OF FINM4CIAL FOSBTION 

Pro F o m a  S%ten?ent of Finaiiciai  Position  prepared as if t ke  Pi-opoeai were  iillpiemeiite:l effectve 1 Jttiy '7003. 
ihis Section coiihine  iile  aiidited statement of financiai  position  of  Aiisitaiane as at 30 ,iim 21303 ani! tile Auetir;ian:l Pronetty Group 

STATEMENTS OF FINANCIAL POSITION 

- 

59,432 
361,443  361,443 

16,572 

950,364 9513,364 
134,fj8j j 34,681 

- 367,227 
1 . 3  57,452 

4L,452 
':- , ' 

interest bearing iiabiiitifs 
La id  vertoor iisbiiitiss 
C:lw 1ial;iiites 
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3.7 AUSTRALAND  HISTORICAL  STATEMENT OF CASH FLOWS 
This Section contains the atlditeB ilistoricai  statemel?t of cash l iows of Al;straial?d f c i  the haif year el1de:l 30 .liine 2003. 

STATEMENT OF GASH FLOW5 

Audite:l 

Net increase in cash  heid 
Cash at  the beginning of peiiod 
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3.8 DIRECTORS’ BEST ESTIMATE A S S ~ ~ ~ T I O ~ S  RELATING TO mE DIRECTORS’ FOKECASTS 
ibis Section seis uirt: 

8 the  Airstmial?d directoiois’ best estimate assirmptions in reiaiicl?  to the Atlslraiaiii! Sial?daione Forecast - ti?e assiiillptions  reiating 

8 the  Directors: best esiiil?ate assl;mpiicl?s  in  reiation to i i le forecast  fiiianciai  information of AiisitaianC  Propelf9 Group - the 

- 

io forecast revenw aiid expenses ofAl;straiaiii! on a standaiol?e Sasis: 

assumptions reiatinc  to  the forecast finsnciai infornmation of Austraianb and the agregarion  offiustraisnd: NW7 and NVWi2 
assuming the  Proposai is  impiemented  in  fuii; anb 
the Cirectors of AWLS best estimate assunmptions in reiation to the  forecast tinanciai infoimation oiNVVi anC AWVi2. 

TheSE as3irmptiOfls rEi2tf to both  the 20113 and 200.2 years. 
... ine accounting  poiicies  reiering to the  forecast  iinanciai  iniormation am set  out in Section 5.1 4.. 

3.8.9 hump%ons relating to Australanal forecast f inancial infommtion 
Saies  revenue 
i x  Australand Stzxlsioiie ‘orecast iirtb the AcsVaiatld Properly Group Fcrecssts  incicde S ~ ? S  ard profit  forecasts % f  h r t b  ard 
Hoasiqg: Aparmef is a x 1  Corriine:cisi ard ifidcstriai p:ojecs beirtg deveiopeb by Aususisfid. 

i x  Australand Stzxlsioiie ‘orecast iirtb the AcsVaiatld Properly Group Fcrecssts cf siiies revewe are Ibzsed oii asscmptiors 
specilic k! iiidividasi  projects  reiatifig k! lcrecsst  revefiues hsvirtg  regard le: 

-. 

-. 

sp2cilic  estifiiates ol seiiirg  prices Tor l i i i  pcjects Ibased oii estirriates oT cu:fert densfid, saies  of lprevious stock of simikif s k k  
in i i le area; 

* snecific estmates of the forecast sage of coillpietion of dewicpment works;  

8 specifc esti~?~aies of iile  forecast  rate for saie of siozks of iaiii! and hoiisinll an:l apar%?ents: an:l 
* snecific estmates offorecast saies ani! pre-lease comillitmeiits of  commerciai ani! inaiistriai  dewiopments. 

Azilievement  of the  forecasts does EO? reqtlire any a:lCiiicl?ai land  stock io be azqirired in tile forecast 0erio:l. 8l;straiaiiC  has 
sl;%cient projects in progress anC ial?d Sal?ics at  varioiis siayes of deveiopillent to satisfy the forecast  reqiiiremeiits 

Saies rewile and profit  whicil may Se :leWei! in ti?e ftltirre, fron? the reinvestl?~eni of  working  capita;  iii  the pirrchase  of fl;tiire 
Ceveiopment sites has not been inciir:led il? the forecast fna~?cia i  information. 

Atlslraiaiid‘s finanziai renoit. iodge:l wiii? AS:<, for  the six montks endei! 30 A n e  2003 disciose:l ii?e foiiovJiiig  pineiiiies which kave 
formed  the basis forthe tomcasts 

Land anal housing 

%! Ol Fu%e Yield (Wo.j ‘ulure Revewe $‘rri 
- 
ira:lirtg 

Kusifiess ilrtit proiects Laid Housiiia isno  Hcusiw Life 

Sy:lfiey Whoiiy outled l 7  37 382 19.9 491 3 i lp to 
Lloifi:ve?ture 3 <,$Q6 6lc: 368.7 548.3 5 years 

Meibume Whoiiy  owrted 27 4,068 1 :337 467.3 430.5 up to 
.......................................................................................................................................................................................................................................... 

Jcir t  veiitc:e - - 2,868 56 404.5 17 1 I yzars 

2 31 3 - 65 - yean 

........................................................................................................................................................................................................................................... 
%u:h %*st Uceertskifid  Whoiiy outled 13 286 I : e  54.9 271 3 2-3 -1 ’ 

Joiniventiire 

Kusiness Unit No. ofApartments Construction  Life 

ioinrventure 1 ,ss2 l o  Cecenmber 21109 
l o  June 2001; 

.......................................................................................................................................................................................................................................... 

Sydney Whoiiy uwned 552 

372 
358 

Kased on this information a betermination  has been ?lade bas@ on rste of amject  cumpietion and saies for  the  forecast  for the year 
eiidirg 31 Decemoer 2002 ard the year e x i f i g  31 DeceinSer 2004 
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Rank ioans 
Unsecui-ed notes 
Kank guarantee hciiities 
Bond laciiites 
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3.15 KEY NOTE§ TO THE AUBTKALANR AND AUBTflALAPBR PKOPEKTY GROUP FINANCIAL I N F O f l ~ A T ~ ~ N  

statement of fii?anciai  position  of  AiistiaianC PronerPj Group as at 1 .My 2003 
ihis Section coiihins seieciei! notes to t ke  statement  of  financiai  position  of AiistiaianC as at 30 ,iim 2003 ani! t i is pro forii?a 

A. INVENTORIES 

- 

132,585 132,585 

Cornpietad liouses a m  ccrstruclio? work if: lprogress at cost 1 L,605 14,605 

Medium densiiy and high-rise  deveiopnienk 
Cost  of  acquisition 

6o:rcuirg C O ! ~  a,?  28 S,? 28 

.......................................................................................................................................................................................................................................... 

Ceveiopnlel?t cosis 
64,359 

153,:49 '58,'4% 
66,359 

230,635 230,633 
.......................................................................................................................................................................................................................................... 

Commerciai anC industriai  deveiopn:enk 
Cost  of  acqilisition  30,435  30,425 
Ceveiopimeni costs ..~ S.? , 71i: ..... 83,232 
Korrcairig costs 3,5BU 3,560 

2 7<287 1I7,287 
495.1 I3 496.1 'I 3 

........................................................................................................................................................................................................................................... 

Nun-currerri 

Land dfveioaed  andior underdeveioan:ent 
Cost of acquisition  209,706  209,70c; 

Rorrowii?y cos3 7,557 
16,68: 

7,557 

Lziiidafftl hOuS!ffg dm!opmmn': 

Ceveiopnlel?t cosis 16,EB' 

233,844 233,964 
........................................................................................................................................................................................................................................... 
MeCiun: Censii?) anC hicn-rise  deveiopment 
Cost of acquisition  92,258 92,258 
Ceveiopimeni costs 3'7,'3% 
Doi-rotvinQ cos3 

32,: 39 
5,250 5,250 

129,647 129,647 
........................................................................................................................................................................................................................................... 

.......................................................................................................................................................................................................................................... 
Commerciai and inCustriai deveiopmenk 
Cost  of  acquisition  69,348 69,348 

6o:rcuirg C O ! ~  
19,508  19,508 

2,804 2,804 

92,660 9?<660 
&6.251 465,261 

Ceveiopnlel?t cosis 
.......................................................................................................................................................................................................................................... 

Aggregate cwyir ig amour$ ol i r w t o i i e s  950,364 950,3B4 

i r w t o i y  which is aqticipated to Se realise:l withi? tlia foiiowiiig 12 rrioiiths is treakd as ctlrrerit  irveritorq. All otliar  iiiveiikry  is 
tiaated as non-current  inventoiy. 

ii?cil;:leC ii? inveniory are $1'4.863.000 of assets, whicii are  secirred by %st i-eEisterei! mcitgages outside of t ke  synaicateci 
imiiiii-opiici?  faciiiT, 
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f3. INYE§TMENT  PIiDPEWTIES 

". 

12,941 
10.455 
2,643 

20.SO3 
13:Liil.l 
55.825 
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C. INTEREST IN JniRlT VENTLIRE ENTlTiES 
Set ol;t Seiow are the beneficial  il?terests of Al;straial?d and AiistiaianC Pronelff Group in ii?ateriai joint ve~?tiire entities 

Priiiciuai act ivin 

Reained  profits  atribiikbie  to  the  joint venture eiititiee at  30 l i rne $003 34,306 36,306 

CarrfiiiE amol;nt of  investii?ents  iii  joint vel?ture entities at 30 .lune 2003 1 34,68' ; 36,68: 

Sham of assets sard BiabiBiles in joint venture eretiles 
Ciirrent assets 133,047 
Non-cirrrent assets '708,929 

: 93,047 
208,929 

Total assets 401,w6 403,978 

:206,0331 
(63,2621 (63,262) 

Cl;rrel?t iiaSiiities ('704,033) 
h - c u r r e n t  iiabiiites 

Australand Property Group 
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Faciiities utiised: 
Railk ioan.3 
linsecitied notes 
Bank  guai-antee laciiity 
insurance Dond laciiii?f 

Faciiities  not  utiiised: 
Bank  ioans 182;3.3': 151,367 
5atlk guarsrttss  %ciiity 15,646  15:646 
it1su:mcg Soiid fsciiity 36:4'.2 36,442 

234,621 203,455 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

AtlSPli'limbB 
Austrsisiid  i?crsasgd  its syiidicate:l txit i-optiotl p;iciiity iiti+t lrorri SC5O,OOU,OOU k! $5SO,OOO:OOO gffective t o in  20 Ogcgnber 2002. 
This Riciiity is a two yea: gwg ige?  k i i i : y  subject to igv iw  mi iua i i y  i? March The Riciiity struc:ure is a $45O,OUO,SUO cssh l:siicha 
and a $50,000,000 bank yuair;l?tee faciii:y.. As a i  30 . J i m  2003, the faciiily ahie to he Crawil down l;nGei the cash ttanche was 
$ W , 0 0 0 , 0 0 0 .  T k  faciii?f is secLtreC by fixeC and rioatng  chaiges over AwtiaianG ai?d a i?irrnSer of is sitSsidiaries.  iEventories ai?d 
receivabies  are sirbject to reGistereC eGiiikSie i l lort~ages and specifc  project secirred  charges 

The cl;r??nt iiiteresi  raie on tke ml;iti-option  faciiiry is 6.13% 

ili1secl;red notes  ilave a in?atiiri:y Gate of 30 .1111?e X 0 4  ailC are repayaSie at  their face va im of $1 00 eacil. T k  notes are not 
re:leeillaSie Sy Awtraian:l or a 11ote ilciCer Wore  tha i  date, except tkat Al;straiai?d  holds an option i o  S i i y  back iile notes oi? 
31 Decembfr 21103, based on a yieid to maturity of 100 basis ooins n v f r  the  then  prevaiiing 1 80 day baric biii fate.  interest of 
8.47% oei- annum is paid on these notfs six monthiy  in  art-ears on 31 Uecembei- and 311 June  each year, The hokeis of unsecured 
notes nave no voting  rights  at  genera mf f t incs  of Austmiand. 

in  addition to the laciiites above  Austraiand naG borrowings of $209,900,200 which were  entited to $e offset  against  trade 
recgivabias irt accordsiicg vjith the olfsat ai:siiganeii$ vjitttiii the  lipaqcirtg dnctiiiigp$. 
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Swaps zilrreiitiy in  piace cover approxii?Iateiy : 00% of the ioan  principal  ciJts3ndiiiE and are tirned to exnii-e as eaci? ioan 

are as foiivws: 
repayi?Ifnifaiie dile. At 30 ,iuiie 2003. ii?e noiioi?ai  prii?cipai an?oun3 2nd periocis cf  fxpiiy of ti?e inierfet rate swap conVac3 
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Pro foril?a adjtlstments: 
Raiance at  30 .Jirne $023 
il?itiai  siibscripton o? e q K y  
Degearing  equity i s w  
Equity  raised for AWlT acquisition 
Equity  miseb for   AWtW acquisition 
Equity raising costs 

Total pro forma balaflccs 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Prnpeity G ~ u p  
Acstraiand 

30 Jiine 2003 
Ausuiiiiind Pro f o r m  

1 Jttiy '7003 
$'020 F000 

Bank guaral?tees cl;%tandil?g 
insiitance bon:ls oiitstandinn 

35,354 
$3,2E8 23.268 

35,354 

(a) iii the !xinary course O T  basi?essAustziisiid becoinas irtvoiveb in  iitigsLicr, sorria nfwl l ich faiis uithi? kustziiaiid's irsilrance 
arra?geina?ts.  Whiist tiia nulcotr?es lira uricer'ziiri: these coiiti?gent iiabiiities are iiot consibere:l to be tmiteriai to Aastraiard or 
Acstraiard Prnpeity G ~ u p .  A ciiiirri has bean rriada by S5 owiiars ol ca:tain irtteres% iri  the Souaxigtl Austmiis  Hctei oii the 
Goid :oast seekinQ to avoid their  obligations iinder variulis conVac3 for saie. Aiisttaiand kas been a:lvise:l tkat i t  has sirong 
?rospec3 o?siiccessllliiy defendil?g iiliS ciaim. 

(c) Airstmial?d ihas prugided certr;in giiaraniees to AWPTS inciuding: 

Providing a11 underwritten yieid o? 8.5% per anniin? ii? to and inciuding  pmcticai  conpietion of tile  iast ?rope!:y conlpieted. 
it  is estnlated that  this  obiiQation vdiii cease on 30 r4ovember $023. 

El?sliring that  estabiisiln?eni cos% olAWFT3 do I?ot exceed a predetermined  anloirnt.  Airstmial?d is re:jiiired to reimbirrse 
AVdPT3 for any estabiisimeni costs e#ceedil?g iilese amcmts. 
:cl?troiiing, managing al?d iindewriting  the deveicpment of each property so tilatAVdPT3  bears Iminimai deveiopn?ent al?d 
construction  risk  for prope?ties under dfueioment.  

Guaranteeinc the  first year's rent shouid a tenant not occupation as a ~ E S K  of an A w T . 3  p ropeq  no t  being  compieted 
and oecominc  avaiiabie to the  tenant i n  accordance with  the  agreement to iease. 

As at 30 June 2003, the  directors offiustraiand were of the  opinion that no provisions weie requireb for any ofthe matters 
iisteii above. 

[di Austraiand nas provided ceitzin cuamntees t o A W 1 4  inciubing: 

8 t%$iCing an undeiwiitten yieid of 8.75?~ per annum up to 30 cune 2024 and S?u fronl 1 iu iy  21104. ea to anb  incicdinc 
practicai  conipietion ofthe  iast propel?$ compieted. it  is estimated that  this obiigarion wiii cease in Fehruaiy 2005. 

Ensuiing that  estaoiislmenrcosts ofAVdP1-4 bo not exceed a prebetermined  maximum uaiue. Austxiand  is  rewii-ed to 
ieimburse A W T 4  for any estahiishment  costs exceeding these aniulints. 

8 Contioiiing.  managinc and undeiwritinc  the  deveiopnlent of each prooeity so t h a t M V i 4 .  beam minimai  deveiopment and 
ccrstructn? Asli?or prq;a:tis! c?:ler :leveioptr?ertt. 
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8 Giiaranieeii?y i i ie fist year’s reni s m i C  a tenant not take  occirpaiicii  as a resttit of an AWFT4 pioperty not  being cci?~pieiei! 
ani! becoii?ing avaiiabie to the tenant ii? accoidance VJith tile agreement to iease in  addition fl;Mier rental  girami?tees ihave 
%en proviaed in respect of tile Freshwater Comn?erciai TOVJeK 

As at 30 . h e  2003, tile directors of AiisttaianC were of tile opinion thai no nrovisions weie reqirired for any o? the imaters 
iisted above. 

:e: Freshwater  Comii?erciai Tower 

AmtiaianC ihas provided a rens i  sl;ppoit deei! to the co-owners 07 the  Freshwaier Onice TOVJer, whereby  Ausiraiand has aQreeC 
fo i  the  first  five yeais after  oiacticai  cornpietion !estmateC to be Feoruaiy 2005j of the  Freshwater Ofiice lower to guarantee  the 

existng tenancy  profiie, was  $12. j miiiion per annum (10YK;. IhESe guai-anteed inconie  amounts escaiate at the rate of 3.35% 
rent for  the  vacant  tenancies as atthe date of practcai  compietion. As at 30 cune 200.3; the  totai  rent  support: baseC upon tne 

ax1 lorecsstsd sab- ieiise cotr?miur?ents tngetiisr yl’ilii t k  ai iwi inces tr?s:le u i t h  tile :leveioptr?ent forecast for tliis lprciect, that 
per miiurrt. As at 30 Juiis 2003 tiis dirsdn:s of Aususisnd were of tiis npifiioii t h c  Sssed or tiis carrent s u b - i s m  pfcpnsais 

xlsqcste aiivmnce mas mids % f  these pntefiLiai nbi igxiors 

(0 KPWG Towe:, King StreetWttsif 

Austzaiatid hss lprcvkled a fsrsi i  suppn:: a:izrgefiiart 10 Cotr?moiiuaaith Mahsged ihvestfiiart Litr?ited: ore or the 50% nwneis 
of tile WkIG TOVJer Biriiding at Kil?y S t m i  Whai?, whereby Auslraiani! has  agreed for the  first five yean  a?ei pmcticai 
coilpietion of tile  biiiiding  to  giraralitee 50% of i i ie rei?tfcr a  poteniiaiiy  vacant  singie f o o i  as at pmcticai compietion. As at 30 
.Jl;ne ‘700.7, the directois of Al;straiai?d weie of the cpii?ion i i iat basei! on the current  sub-iease  proposals ai?d %recasted sirb- 
iease commitments together witn  the  aiiowances made w t h  the Ceveiopment forecass foi- these p r o p e q  deveiopmens, that 
adequate aiinwance had been made for these ootentai obiigatons. 

H. COMslUll~MslEM7S 
CarP&f!of?aj cof?@acfs 
Conditionai contract? for the  purchase of iand, or agreement?:  which are compaxoie in tneir effect: which have not oefn recognised 
irt the Aiiarciai stri:eneri?s. 

Austiziah:l 

Austzaiatld 
P:opsrty G:oup 

Fro form! 
30 .l111?e 2003 

s‘000 
1 .iiIiy 2003 

$:CO0 

- No iater tilai? one year 
Payable: 

- k t e r  than one yeai but no iater  tnan two years 

i. REILASED PARWTRAPISACTiONS 
Tr;insact!flns builh A W E  AGT.PT.3 and dWPT4 
&WL  is tne responsibie  entity o fAW1;   NW72 and AWt% 

Airstraian:i Woiesaie invesin?en3 KO. 4  Hmited (a whoiiy ownei! sttasidiaty o7Amtizian:i: is  the  trustee ofKW?T& 

Diii-ii?y i i le pei-iod to 30 .lune ‘700.7, Al;straiai?d coillpieted  deveiopillent  activities on pronetties as weii as  nroviding  responsible entT 
management  services forthe Austmiand Whoiesaie i’ioperiy”1iusts. 

Properties  soid  during tne perioC to the AustiaianC Wnoiesaie t’roaeiQ Trusts were on normai terns and  conditions oeing at niarkft 
vaiue supooited by Mependent vaiuations. 
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The Directors 
Australand  Holdings  Limited 
Level 3, 1C Homebush Bay Drive 
RhodesNSW 2138 

The Directors 
Australand Property Limited 
Level 3, 1C Homebush Bay Drive 
RhodesNSW 2138 

28  October  2003 

To  the  Boards  of  Directors 

Investigating Accountant's Report  on Historical and Pro  Forma Financial 
Information 

Introduction 

This report has been  prepared by KPMG  for inclusion in the prospectus  and product disclosure 
statement to be  issued by Australand  Holdings  Limited ("Australand") and  Australand Property 
Limited, as Responsible Entity of Australand Property Trust ("APL")  ("Offer Document") to be 
dated on or about 28  October 2003. 

KPMG  has been requested to prepare a report covering the financial information described  in 
section 2  of this report and  disclosed in the Offer Document. 

Expressions  defined in the Offer Document have the same  meaning in this report 

2 Financial information and  scope of  our work 

2. I Historical financial information of Australand 

KPMG  has been engaged to report on the historical financial information of Australand, as set 
out  in Section 3 of the Offer Document, which comprises: 

m the statement  of  financial performance of  Australand for the year  ended 3 1 December 2002; 



the  statement  of  financial position of  Australand as at 30  June 2003; and 

the  statement  of cash flows  for the six months ended 30 June 2003. 

These statements have been extracted from the financial statements of Australand  for the year 
ended 31 December 2002 and the six months ended 30 June 2003, audited by KPMG  and 
supporting  accounting records. The audit opinions issued in relation to those financial statements 
were unqualified. 

The  Directors are responsible for  the preparation and presentation of this historical financial 
information in the Offer  Document. 

The historical financial information is presented in an abbreviated  form  insofar  as it does  not 
include all of the disclosures required by the Australian  Accounting  Standards  applicable to 
annual financial  reports  prepared  in  accordance with the Corporations Act 2001 (“Corporations 
Act”). 

KPMG  has reviewed this historical financial information of  Australand in accordance  with 
Australian Auditing  Standard  AUS 902 “Review  of Financial Reports”, in order to confirm that 
it has been appropriately extracted  from the audited financial statements  for the year ended 
31 December 2002 and  six months ended 30 June  2003. 

2.2 Pro forma financial information 

KPMG  has  also been engaged to report on the pro  forma financial information, as  set out in 

of  Australand Property Group  as at 1 July 2003. 
Section 3 of the Offer  Document,  which  comprises the pro forma statement  of financial position 

The  Directors are responsible for the preparation and presentation of the pro forma financial 
information, including the determination of the transactions and the adjustments required to 
reflect the implementation of the Proposal. The pro forma financial information is presented in 
an abbreviated  form insofar as it does not include all of the disclosures required by Australian 
Accounting  Standards  applicable  to  annual financial reports  prepared in accordance  with the 
Corporations Act. 

Australand, AWPT  and  AWPT2  after  adjusting for the transactions and  adjustments  described in 
The  pro  forma  financial information has been  derived  from the historical financial information of 

Section 3.9  of the Offer Document and  has been subject to the following audit or review 
procedures: 



o the historical information relating to Australand  has been subject to audit by 
KPMG,  as  detailed in section 2.1 above; 

o the historical financial information of  AWPT  and AWPT2 has been subject  to 
audit by PricewaterhouseCoopers  who have issued audit opinions on the 
financial  statements  of these tmsts for the year  ended 30 June 2003; and 

m the transactions and adjustments required to implement the Proposal to form  Australand 
Property Group have been reviewed by KPMG. 

Australian Auditing  Standard  AUS  902  “Review  of Financial Reports” in order to report whether 
Our review of these transactions and  adjustments  has been carried  out in accordance  with 

anything  has  come to our attention which  causes us to believe that the pro forma financial 
information, as  set  out in Section 3 of the Offer  Document,  has not been presented fairly: 

m on the basis  of the pro  forma transactions and  adjustments; and 

m in  accordance with the recognition and measurement principles  prescribed in Accounting 

accounting  policies  disclosed in Section 3.14 of the Offer Document. 
Standards  and  other mandatoly professional reporting requirements in Australia, and 

professional judgement, considered reasonable in the circumstances, including: 
In carrying  out this review, we made such enquiries and  performed  such  procedures  as we, in our 

m consideration of the audit report and  working  papers,  accounting  records  and  other 
documents for the year  ended  31  December 2002 and the half year  ended 30 June  2003 in 
respect of Australand; 

m consideration of the audit reports  and  working  papers  for the year  ended 30 June 2003, 
accounting records and  other documents, including property valuations in respect of  AWPT 
and  AWPT2; 

m enquiries  of  Australand management as to the process  and  assumptions  used in preparing the 
pro  forma  financial information; 

m a review of the transactions and  adjustments made to the historical financial information in 
order  to  derive the pro forma financial information; 

m a comparison of consistency in application of the recognition and  measurement  principles in 
Accounting  Standards  and  other  mandatoly  professional reporting requirements in Australia, 
and the accounting  policies disclosed in Section 3.14  of the Offer Document; and 

m enquily  of Directors, management and  others 



The  procedures do not provide all the evidence that would be required in an audit, thus the level 
of  assurance  provided  is  less than given in an audit. We have not performed an audit and, 
accordingly, we do not express an audit opinion. 

3 Review statements 

3. I Review statement on the historicalfinancial information 

Based on our review, which is not an audit, nothing  has  come to our attention which  causes us to 
believe that the historical financial information, as  set  out in Section 3 of the Offer  Document, 
has not been appropriately extracted from the audited financial statements  of  Australand so as to 
present fairly: 

m the historical financial performance  of  Australand for the year  ended 31 December 2002; 

m the historical statement  of financial position of  Australand  as at  30 June 2003; and 

m the historical statement  of cash flows  for the six  months  ended 30 June 2003, 

in accordance  with the recognition and measurement principles prescribed in Accounting 
Standards  and  other  mandatoly professional reporting requirements in Australia, and  accounting 
policies disclosed in Section 3.14  of the Offer Document. 

3.2 Review statement on the pro  forma financial information 

believe that the  pro forma financial information, as set  out  in Section 3 of the Offer  Document, 
Based on our review, which is not an audit, nothing has  come to our attention which  causes us to 

has  not been presented fairly: 

m on the basis  of the adjustments required to reflect the Proposal; and 

m in accordance  with the recognition and  measurement  principles prescribed in  Accounting 
Standards  and  other  mandatoly professional reporting requirements in Australia, and 
accounting  policies disclosed in Section 3.14  of the Offer  Document. 

4 
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4 Independence 

preparation of this report, a  report  by  KPMG  Transaction  Services (Australia) Pty Limited  on 
KPMG  does not  have any interest in the outcome of this issue, other than in connection  with the 

certain  forecast  financial  information  for inclusion in the Offer  Document  and the participation 
in due  diligence  procedures  for  which  normal  professional fees will be received.  KPMG is the 
auditor of Australand  and  from  time to time, KPMG  also  provides  Australand  with certain other 
professional  services  for  which  normal  professional  fees  are  received. 

Yours  faithfully 

Steven  Gatt 
Partner 



A.E.N. B5 003 891 713 

The l<PMG Centre 
45 Clarence Street 
Sydney NSW 21000 
Australia 

Telephone: t61 (2) 9335 7000 
Facsimile: 461 (2) 92997077 

nww.Aprng.corn.au 
DX 1051; Sy<<$~e'y 

The  Directors 
Australand  Holdings  Limited 
Level 3, 1C  Homebush  Bay  Drive 
Rhodes  NSW  2138 

The  Directors 
Australand  Property  Limited 
Level 3, 1C  Homebush  Bay  Drive 
Rhodes  NSW  2138 

28  October  2003 

To the Boards  of  Directors 

Reporting  Accountant's  Report  on  the Directors' forecasts 

1 Introduction 

This report has  been  prepared by KPMG  Transaction  Services (Australia) Pty Limited ("KPMG 
Transaction Services") for inclusion in the prospectus  and  product disclosure statement  to  be 
issued  by  Australand  Holdings  Limited ("Australand") and  Australand  Property  Limited, as 
Responsible Entity of  Australand  Property  Trust ("APL")  ("Offer  Document") to  be  dated  on  or 
about  28  October  2003. 

KPMG  Transaction  Services  has  been  requested to prepare  a report covering the forecast 
financial information  described in section 2  of this report and  disclosed in the Offer  Document. 

Expressions  defined in the Offer  Document  have the same  meaning in this report. 

2 Directors' forecasts and Directors' best estimate assumptions 

The Directors' forecasts comprise the forecast financial information of Australand,  on  a 
standalone basis, for the year  ending  31  December  2003  and  of  Australand  Property  Group for 
the years  ending  31  December  2003  and  2004 as  set  out in the table in Section  3.5 of the Offer 
Document together with the assumptions  on  which they are based, as  set out in Section  3.8  of the 
Offer  Document. 



AWPT  and  AWPT2  which  were  prepared  by the directors of  Australand  Wholesale  Investments 
The  Australand  Property  Group  Forecasts incorporate the forecast financial performance of 

Limited, the responsible entity of those tmsts. 

The  Directors are responsible  for the preparation  and presentation of the Directors’ forecasts, 
including the best estimate  assumptions on which the Directors’ forecasts are based  and the 
sensitivity of the Directors’ forecasts to changes in key assumptions. 

The Directors’ forecasts have been  prepared  by the Directors to provide investors with  a  guide to 
the potential future financial performance  of  Australand  and  Australand  Property  Group. 

The Directors’ forecasts reflect the Directors’ best estimate, based on present  circumstances, as 
to  both the most likely set of  economic, operating, developmental  and trading conditions  and the 
course  of action the business  is  most likely to take, all of  which are based on assumptions  about 
future events  and  actions that have  not yet occurred  and may not necessarily occur. While these 
assumptions are the Directors’ best  estimate  assumptions, there is nevertheless  a  considerable 
degree  of  judgement  involved in the preparation of any forecast. Consequently, the actual 
results of  Australand  and  Australand  Propetty  Group  during the forecast period may valy 
materially from the Directors’ forecasts, and that variation may  be materially positive or 
negative. 

Furthermore, to illustrate the sensitivity of the Directors’ forecasts to changes in key 
assumptions, sensitivity information  is  set  out in Section  3.12  of the Offer  Document  and the 
risks to which the business are exposed are set  out in Section  5  of the Offer  Document. Investors 
should  consider the Directors’ forecasts in conjunction  with the analysis in those sections. 

The Directors’ forecasts are presented in an abbreviated  form insofar as it does  not  include all of 
the disclosures required  by  Australian  Accounting  Standards applicable to annual financial 
reports prepared in accordance  with the Corporations  Act. 

3 Scope of our  review of Directors’ forecasts and Directors’ best estimate 
assumptions 

We have  reviewed the Directors’ forecasts, set  out in Section  3.5  of the Offer  Document, 
including the Directors’ best estimate assumptions  underlying the Directors’ forecasts as  set  out 
in Section  3.8  of the Offer  Document. 

Our review  has  been  conducted in accordance  with  Australian  Auditing  Standard  AUS  902 

procedures  and included 
“Review of Financial Reports”.  Our  procedures  consisted largely of  inquily  and analytical 



m a  review of the information  underlying the assumptions,  including feasibility studies, market 
trend analysis, past, current and forecast development  and sale rates, property valuations and 
information  concerning forecast costs  of  development,  marketing, sale as well as general 
overhead  expenses, interest and taxation; 

m inquily  of  company  management  regarding the compilation  of the forecast information  and 
evidence  gathered to support  assumptions  having  regard to project specific issues and to 
issues impacting the market generally; 

m an analysis of the forecast financial model;  and 

m such other inquiries and analytical review  procedures as we  considered  necessaly. 

The Directors’ forecasts are also  supported, to the extent relevant, by the following: 

m the valuations prepared by registered valuers in support  of the carrying  values  of  propetties; 

m the PricewaterhouseCoopers  audits of AWPT  and  AWPT2  for the year  ended 30 June  2003 
and the PricewaterhouseCoopers Securities Ltd  (“PWC”)  review  of the forecast financial 
information  prepared in relation to  AWPT  and  AWPT2.  PricewaterhouseCoopers  has  issued 

June  2003  and  PWC  has  issued  a  review  opinion in relation to the forecast statements of 
an audit opinion in respect of the financial statements  of the tmsts for the years  ended 30 

financial performance  of the tmsts  for the years  ending  31  December  2003  and  2004;  and 

m the tax opinion  issued  by  Greenwoods & Freehills who  have  acted as tax advisor in relation 
to the impact  of the Proposal  on  Australand  Propetty  Group  and  also  on  Stapled 
Securityholders. 

KPMG  Transaction  Services  has  also  considered this information in the compilation  of this 
report. 

KPMG  Transaction  Services has also  been specifically responsible for  reviewing the aggregation 
of the Australand,  AWPT  and  AWPT2 forecast financial information to form the Australand 
Property  Group Forecasts. 

Our review  of the Directors’ forecasts and the Directors’ best estimate assumptions  is 
substantially less in scope than  an audit examination  conducted in accordance  with  Australian 
Auditing Standards. A  review  of this nature  provides less assurance than  an audit. We have not 
performed an audit and we  do not  express an audit opinion  on the Directors’ forecasts or the 
Directors’ best estimate  assumptions. 



4 Review statement on  the Directors’ forecasts and  the Directors’ best estimate 
assumptions 
Based  on  our review, which is not an audit, nothing  has  come to our  attention  which  causes us to 
believe that: 

m the Directors’  best  estimate  assumptions,  set out in  Section 3.8 of the Offer  Document,  when 
taken as a  whole, do not provide  reasonable  grounds  for the preparation of the Directors’ 
forecasts; 

m the Directors’  forecasts,  set  out  in  Section 3.5 of the  Offer  Document,  are  not  properly 
compiled  on the basis  of the Directors’  best  estimate  assumptions  or  presented fairly in 
accordance  with the recognition  and  measurement  principles  prescribed in Accounting 
Standards  and  other  mandatoly  professional  reporting  requirements in Australia,  and the 
accounting  policies  disclosed in Section 3.14 of the Offer  Document;  and 

m the Directors’  forecasts are unreasonable. 

The  underlying  assumptions  are  subject to significant  uncertainties  and  contingencies,  often 
outside the control of Australand  and  Australand  Property  Group.  If  events do  not  occur  as 
assumed, actual results  achieved  by  Australand  and  Australand  Property  Group may valy 
significantly  from the Directors’  forecasts as presented in the Offer  Document.  Accordingly,  we 
do  not  confirm  or  guarantee the achievement of the Directors’  forecasts, as future  events,  by 
their  vely  nature,  are  not  capable of independent  substantiation. 

5 Independence 

KPMG  Transaction  Services  does  not have any  interest in the outcome of  this issue, other than in 

which  normal  professional  fees  will be received.  KPMG  has  been  engaged to report on certain 
connection  with  the  preparation of this report and  participation in due diligence  procedures  for 

historical and  pro  forma  financial  information  included  in the Offer  Document.  KPMG  is the 
auditor of Australand  and  from  time to time, KPMG  also  provides  Australand  with  certain  other 
professional  services  for  which  normal  professional  fees  are  received. 

Yours  faithfully 

David C Nott 
Director 
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SECTICY4 B Additinnai information 

6.3 SUMMARY Q% STAPLING DEED 
A Sta$ins Deed was el?tereC into 5y tile RespoI?siSie Flitiry and AiisitaianC UI? 27 OctoSer 2003 eettiig oiit the temls of the 
reiatonsilip beWeen i i le ResponsiSie Fl i t ty and AiisitaianC il? respect of the  tlnite in Airstraiand FropeQ Tiis? anC the Ordinary 
Shares thar  comprise  tne Szpied Secuiities. 1-he aspects of that reiationship  wit5  which i t  deais inciuCe tne  foiiowing: 

Stapiirsg: IhE units i n  Austraiand  ?roperty-i?usr anb Ordinaq Shares wiii remain  stzaied uniess a speciai  resoiution of Stapled 
Securityhoiders approve unstzaiinc. 

Cooperatiofl and consulCtBon: .:ne Hesponsibie Entity and Austraianb agiae to share accountinc and othei information, and to 
cooperate in operating  Austraianb ?roperi?.ii-ust and Austraiand in aioviding infornmation ro investors,  vaiuinc assets, prepa'ing 
accounsj; hoidinc  meetings,  issuing  securities and making  distributions. 

Dealtngs in Stapled 5ecurjties:  Units in Austraiand ?roperi?.ii-ust anb OrCinaiy Shares may  oniy be issued or transfeired as 
pa? of Austraiartb Popsrty Group Stzpie:l Securities. 

Actpuisltion5, dkpOSal5 and borrowings: These rewire  co?saitriticr procedures be tvmr  tiie 3espcrsibie Eiitity :ifid Austizia?o 
to be %iioaed. 

Firsancial benefits The Rsslpo?siSie Entity aiid Austraisrtb agree k! enter irk! or procare t h s t m y  suDsidiary eiite: into m y  
:igreeriiert, bocumerit or ariargerrient or :lo ally act at tiie directio? ol the other i? raspect of arty firartcirig  fsciiity or firianciai 
accomillodatoii affectil?g any persoli,  whetiler or EO? thai  pencil is a in?ember of AustraianC Pronerty Group 

Allocation of i s s ~ ~ e  pfice: The Respo?siSie Ertity and Austrsisrid must agree on the proportio? ol the ivsue price of a Sta1;ied 
Seckrity  to he aiiocated to eacil of AkstraiaIiC Propei?y Trust al?d AtlslraianC Gel?eraiiy, this  is 5y reference to the  net aeeets of 
each entiry, adjiisted for the I?et in?a%et va iw  of their  invesin?ents. 

joiniiy. 
Regisbrs: AiretraiaWs  resister of Ordinary Skareiloiders al?d AtlslraianC Proper@ Tvuete register of iiiiithoiCets are to be kepi 

Securities as a wloie,  not oniy the  interests of the menioers of Austraiand  ?roperty-i?usr anb Austiaiand separateiy. 
Dslties: %ken carcjing out  their Cutes. t k e  Responeihie EntiPj al?d Atlstraiand may col?sider  the  interes3 of ihcidere of Skpied 

e?orts to resoive then1 and negotiate  in cood fr ith before insrituting proceedings. 
Dispute resolution: if there are disagreements aboiit stapiing issires, the Resncl?sibie Elitiry and AustraianC in?uet tlse their hesi 

6.4 GnFBTlHUnUS Dl5CLnSURE AND COPlES OF DOCUMEPdW 
Austraiand is a "Cisciosing entity"  under tne Corpomtons Acr anb is  subject to reguiai- reportine and disciosure  ooiigations undei the 
Corporations Act and the  Listing Ruies, inciuding  tne aiepaxrion of annuai rePo?% and haif  yeariy repoits The most recentiy iodged 
ar?m report belore the bate or this  Cffer  Doccrrient is the 2002Anrasi Report for t k  yea: erde:l S1 Deceriilx: 2002. The riiost 
recertiy iobged liail year repoit before the date ol this O f k r  Cocarrient is the 2003 5sifYe:ir Repo:t for the  iiaif year e?bed 
SO June 2003. 

Aastraia?:l is re:juired to wtily ASX of ii1fo:riiatiort a l m t  spscific ever is  a?:l twatters :is they  arise %r the ~pc:pcsss of ASX inakirtg 
that informatior  avaiiabie to ike stock lmarkes condkcteC by ASX in particiiiat; Auetir;ian:l  ihas an obiisation kn:ler the :.isling Httiee 
[stlSject to certain excentions) io mt?f ASX immediateiy of aEy iilfornlation of Wiilicil it ie or heccil?es aware Wiilici1 a reasonahie 
peiso~? woiiid  expect  to have a material e7eci on ihe pi-ice or  vaike of Ordinarf Shares. That  informaiicl? is avaiiabie to t ke  piibiic 
from ASX or froni ASiC. FoiioGinc the iisting on ASX of Ausrraiand 91-opety Grma as a skpied gi-oup. borh Ausrraiand and AustiaianC 
?roperi?.ii-ust wiii be Cisciosing entities under the Corporations Act aid wiii be subject to reguiai- reportine and disciosure  ooiigations 
under  the  Corporations  Act and the  Listng Ruies, inciuding  tne  preparation of annuai  reports and haif  yeariy reaoits Copies of these 
docarrients wiii os aSie to be cl%iirted from AS# or from ASiC. 

1-he foiiowing docum~nts are avaiiabie  for  inspection at the o?ices of Ausrraiand between S.OClanm and U O p m  on business days and 
ii colpy m i y  Ibe reqcesteb to be provided, free or charge: 

B 2002Ariiiuai Repo:: 

2003 HaifYear Repoit 

B Atistraiartb Coristitctiori 

Wepiacemenr Consritution 

Consritution of Austraiand t'ropeiq 1-rust 
Stapiing k e d  

impiemenkrion k e d  
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(SI (ilt?S Advisocj aiii! Capital Markets Auetiziia  Hniited): Atlslraiaiii! iljiii pay URS Advisoty and Zapitai  Markets  Akstraiia :.imited in 
i% capacitj as joint fii?anciai adviser to the  Proncsai a mci?thiy  ietainer of $50,000 (?or a miiiiii?ttni of live months) and a lee of 
$: imiiiion i l the  Sta$iiis Pinpoeai is iii?piemei?teC. 

i'inposai approximateFy $1.7  miiiion. 
(c! (iWiesoiis Stepken A q ~ e s ) :  At~straiand iljiii pay Maiiesone Stepheii Ja:jiies ii? its c a p c i t y  as iegai acigieer in iBiation to tile 

(d) (Greei?woo:ls R Fiaehiiis F?f :.imited: Aiisiraiand  wiii pay Greeiiwoo:le R Freehiiis PT  i..iimited in its  capacity as ii?dependent tr;x 
adviser  agproximateiy $3117:500. 

[ei (IVMGi: AustraianC wiii pay K i W i  i n  its capacity as AuCitoi- and investigating Accountmt apoioximateiy $275;000 

(?i (IVMG~iransacton Services  !Austraiiaj Pty Lniited::  Austmiand wiii pay IVMG~imsac t ion  Services (Austiaiia: P$ Lniited i n  i s  

capaci$ as Heporiing Accountant  aopinximateiy $350,1100. 

(g: [n?liproperty i'ty Limitedi: AustraianC has paid m3aiopety R y  Limited $78,1110 

!l: (C8 Richard Eiiis (L? PP) Limited!. Austiaiand nas paid ZR KicharC  Eiiis (V: P$ Lniited $26,875, 

c! [FPDSaviiis !NSW4 Pt-y Limitedi: AustraianC has paiC F?CSaviiis [%U$ Pty Limited $i 3:539 

6.13 DIScLOSURE OF IPdTERESW 
Exceot as set  out beiuw or otheiwise disciosed in this CKer Document. no Directof- or person nanied in  tnis Offer Cocument as 
peCoiminc a function in a pinfessionai,  advisory or other  capacity in connection with the prepamtion or distribution of this Offei- 
Cocunent hoi:ls at t k  tirrie o? lodgemi i t  of this Offer Dccumeiit with ASiC, o: has heio il: tiie MC! years belore  iodgerrient or this 
CPfei Doccrrient a i t i i  ASiC, arty  iiite:est !l:: 

[,a] t k  forinatiofi  or  prorribio? ol Austiziax Propsrty G:oup 

[,l] t k  Clfe:; 

[,c) arty propcity xquire:l,  or pioposeo to be acquired by the isstiefs i? coiinectiort u i th  tile fofnstioti or  p:oinotiofi of tiie issuers or 
the CPfe; or 

(dl lor agreeing k! act as a Cifector 

i x  fo i imi?g Directo:s currentiy  hsve 21: interest lieid eithe: directiy  or  indirectly iii Cidiwiy  Skiares :ifid Opt iox  m d  wiii be eqtitied 
to participate  in t k  Glfe: $11 t k  s a m  Ibasis as tiie Ordirtsiy  Siiarelioiders: 

-. 

Mr J G Service: Deputy Ziiaimiati  180,950 27,500 
blr B P Ziotty, Managirtg  Cifector 588,323 
M r W  .J Beet-worti? 

400,000 

i..: Zen (netdl  W Choo 
3,333 50,000 

Nil 50,000 
M i  i F Hiitci?inson 12,500 37,500 

M i  R 3 Crorty, klana@iig Cirectct; has an interest eitiier  directly or inaiiectiy  in 200,000 mi te  i n  AWFT2. 

As at i i ie  Gate of this Offei Dcc~ment, each of M r W  .J Beetworti? and Mr i F Wcii i i isci? are entiiei!  to receive payimeni of $52.500 
ii? connection witi? their iEvoF$eiiient oil the due diiigence coii?mi3ee for tile 3roposai 

6.14 CUSTODY ~ R ~ P d ~ ~ M ~ N T S  
A custody  agreement  has been entered into  between A W L  and Perperuai lrustee Comoany Limited i n  iaiation to A 1 W i  and A W Y 2  
 ne custody agi-eemenr appoints  Perpetuai 1-rustee Company  Limited to hoio the NNPi and &Wi2 assets on the Resoonsibie Ent iys  
behaif. ]-he assets offlN"P-i comoiises i 0 0 I  ofthe  units i n  each controiied sub-tirust of AWJiYi and t i te  to rea! estate assets heio 

o?#du'?TZ. il: oeaiiiig  witii  the assets of rach ticst, Perpetuai Trustee  Coinparty LitTiteo vdiii act iii accordam  a i t i i  the 1;:opsr 
by AWiL iii its cspacity as Rasportsibie Ertity of AWPT The asses o?A'du'?TZ comprises 100% of tiie iifiis il: esch coqtroiied sub-.ticst 

instrxt ioi is o? tlie RespoxiSie Entity The t e r m  of the custody agieemeiits satisry the specific  :eqcirefiiel:ts ol ASiC poiicy 

6.11 DIRECTORS'  CONSENT  TO  LODGEMENT 
Each Director has giver:, al:d not witlidrsafi,  their  coxertt to tlie io:lgine?t of tiiis Glfe: Docuineqt u i t h  ASiC. 

... 
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