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$100 each m raise up to Mi-} rithion — with the ability
to accept oversubscriptons for up to $50 milion

Applications must be for a minimum of 50 Multiplex BITES (85,000

55052
Mutigtex Funds Manmgeoent Limibed (ABN 15 1085 371 17, AFSL 231141, ay rocponsible entity for Muftisley SITES Trust (ARSH 111 963 747}
Subordirated Guarantors

Meattighen Funds Manspement Limited (ABK 15 105 371 7). as respoasible entily for Muoilipler Property Trust (ABSBN 106 643 380,

and Muttipter Limited (ABN 95 068 587 063}

Lead Manager & Bookninres
UB Investrment
Banik

CO-manigers

AWNE Sepurities Limited Hatinnal Gobine Trading Limied

Bell Potter Socuritios Limibed UES Private CHepts Ausiralia Limitsd
Comunonweaith Seouritios Limited






il i

u||||rr:

THE ISSUER, | AM PLEASED 1O
15 OPPORTL INITY TO INVEST
10 BE [S5UED BY THE
ST

ON BEHAL E OF
UFFER Y
[N WU

29 Navember 2004
Usar Investor

Qn behalf of the [ssuer, | am pleasad to offer you this opporiuaity to invest in Multiplex SITES. The Issuer is Multiplax Funds
fanagement Limiied, as responsible entity of Muttipiex SITES Trust, Under the Offer the ssues intends to issue up to $400 midion
of hultiplex STTES, with the ability to accept oversubscriptions of up 10§58 mitlion. Multiptex SITES have an issue price of $140
and Applications must be for a misimum of 50 Multiplex SITES ($5,000).

The proceeds of the Giter will be applied to refinance acquisition finance faciiities relating io Multiptex Group's joint bid for Duelguide
ple. The issue of Muitipiex SITES is within Muliiplex Group’s capital management strategy to identify and capitalise on coporiunities to
gnhance financial flexibility and o implement strategies to sirengihes the Multiplex Group's balance sheet,

fultiplex SITES offes a non-cumulative, Hoating Priority Distribution Paymant, payable quarterly in arrears. The Distribution Rate

will ba calculated each Gistribution Period based on the three manth Bank BHI Rate plus the Margin. For the first Distribution Pericd,
the Distribution Rate will be the greater of the Bani Bill Raie determingd on the fast day of the Bookbuiid and the Bagk Bill Rate on ihe
[ssue Cate, plus the Margin,

The Margin wili te defermingd by the Bookboitd and will be in the range of 1.658% ~ 2.15% per annum. hultiplex STTES have na stated
maturity date. Subiject to approval from frust RE and hultiplex, the [ssuer may require kuttiplex SITES to be Redeemer for cash or
Exchanged for Muliplex Group Stapled Securities o or after the Step-up Date (1 April 20100 or ender ather specitied circumstances,
Shoutd Multipiex SITES not be Redeemed or Exchanged by the Step-up Date, the Margin will increase by a one time step-up of 2.00%
par annum for the remainder of the pericd that Multiplex SITES are 0 issua.

Payrments which became due and payable oz Redemption or Exchanges of Multiplex SITES are guasanieed on an unsecured and
subordinated basis by the Trust and Multiplex. This guaraniee ranks ahead of paymenis 1o Stapied Securityholdess, but is subordinated
to Senios Creditars,

The Offar includes an offer to Eligible Stapled Sacurityholders. If you were a registered Stapled Securityholder with an address in
Australia at 7.00 pm an 29 Mavember 2004, vou are eligible to apply for Multiplex SITES under the Stapled Securityhoider Offer,

The key dates are summarised on page 2. 1tis passibie that the Offer will close earlier, 50 | encourage you to i0cge your
Application promptiy.

Please cail the Muitiplex infoLine on 1800 68 54 85 if vou have any guestions about how to apply for Multiplex SITES.
On behalf of the Gireclors af the [ssuer, 1 invite you to consider this investment copariunity.,
Yours faithfuily

Johin C Raberts ac

Chairman a1 Muitiptex Group






1. Read

Read ihis Offer Dosument in fuli, paying particsiar aitention io:

& important infermation on the inside frond cover;

*  answers io key guestions abost the Gifer in Section 2; and

& invesiment risks that may be relevant io an investment in Multiptax SITES, in Section 7.

2. Consider Consider ali risks and gther infermatien about Rultiples STTES in fight of your
pagticutar investment objectives and circumstances.

3. Consult Consult with your steckhroker, accountant or ether financial adviser if you are
unceriain whether Muitiplex SITES ara a suftable investment for you.

4, Compiete Complete the Apglication Form accompanying this Ofter Document.

e |fyou are a segistered Stapled Securityhalder with an Ausiralian address at 7.00pm
on 29 November 2004 {Eligible Stapied Securityholdar), you are eligible 1o apply for
Multiplex SITES under the Stagied Securityholder Offer,

Ehigible Stapled Securityholders may obitain a copy of this Offer Documest and a
perscnalisad blue Application Form by responding to the card maited to thems an or
arosnd 2 December 2004, by cantacting the Baltiplex Infebine on 1800 68 54 58
or by registering online af the Multiplex Group website waww.muliiplex.hiz

Etigible Stapled Securityholders may apply through the General Offer, but shauld
they do so, they will not recelve any preferential treatment in the aliccation of
Multiptex SITES.

e |fyoy are notan Eligible Stapled Securityholder and you want to apply for Multiplex
SITES through the General Gtfer, then yvou need to compiete the green Application
Form in the back of this Offer Docurment. You can receive a copy of this Giter Bocument
and an Application Form onting al waw.muliiplex.biz. To chiain a paper copy of this
Otter Documant, including an Application Form, contact the Bueltiplex Infeling on
18060 68 54 55 or register online at the Multiplex Group website wiww.multinlex biz

Thers is no facility for Applications io be submitted elecironically axcept whera it may be
provided by a Co-manager o7 Participating Broker, Completed Appiication Forms must be
accompasied by a cheque(s) and/or money ordei(s) {or both] in Ausiralian doliars drawn on
an Austratian branch of an Australian financial institution. Chegues should be crossed no
nagotiable’ and made payable to ‘Multiglex SITES Otter’. Cash paymenis wili not be
accepted,

[f vou are & Broker Firm AppHeant, you shouid contact your Co-manager or Participating
Broker for instructions an how 0 submit your Apolication Form and Application payment.

5. Mail or deliver

Wail or deliver your completed Application Form together with your Application
payment {unless you are a Broker Fism Applicant):

mail ta: hand detiver to:

ASX Perpetual Registrars Limited ASX Perpetual Registrars Limited
Muttipiex SITES Offer Muitiplex SITES Offer

Feply Paid 1503 Level B, 580 George Street
Sydney South NSW 1234 Sydaey NSW 2000

Completed Application Forms and Apqlication payments must be received by
ASK Perpetual Registrars Limited by na fater than;

e if you are an Applicant under the Stapled Sesurityholder Offer or
ihe General 8ffer - on the Stapled Securityhoider Offer and General Offer Closing
Date - by 5.000m {Sydaey time) an 12 January 2005, aad

& jfyou arg a Broker Firm AppHcant - onoe you have forwarded your Application
Form and Application payment to your Co-manager of Participating Broker they will
arrange satilement on your behalt by the Broker Firm Closing Cate ~ by 10.00am
{Sydney time) 17 January 2005,

it is possible that the Offer will close early, so you should lodge your Application promptiy.

Fog furthes details o how 10 apply for Muitiplex SITES, see Section 3 and the guice to completing Application Forms
accompanying this Offer Dacument. To answer any fusther questions you may have on how to apply for Multiplex SITES,
call the Muitiplex infoLine on 1800 68 54 55, Monday to Friday (B.30am - 5.30pm, Sydnay timal,



MULTIPLEX GROUP IS A FULLY INTEGRATED AND DIVERSIFIED BUSINESS, WITH OPERATIONS IN PROPERTY DEVELOPMENT, CONSTRUCTION,
PROPERTY FUNDS MANAGEMENT ANDG FACILITIES AND INFRASTRUCTURE MANAGEMENT,
Multiptex Group has offices located throsghout Australia along with offices in the United Kingdam, New Zealand and the United Arab Emirates,

WHAT WE DO

4

PR{}PEHTY BEUELUPMENT
Losations: Austrdia, New Zealand,
Uriged Kirgdom

Selection of carrent projecks:

- Blugwialer deveiapmeng

iCairrs, Auslralial

- Brilemar sdeveicpmant

{Aaciland, Mew Zeatars1)

-~ Casuaring Beach

{Twend Coast, Ausiraiia)

- Dty Souar {Penl, Ausiradia)
- Elalang Beash Resors

INEW Cenlral Coasl, Auslraliat

- Kingg Streel Whar!

iSycney, Australiz)

- Lagelands Spnatuss Living

iGold Coast, duslradia

- Lagiade  Weddd Square

iSycney, Australiz)

- Idaraihra Bay Holet

iSytiney, Australia)

- Idarament Apdramenls

{Syciney, Australiz)

~ Porlsice Wharl {Brishane, Austratia)
- Hatfie

5 (Pt

4, Alisirals)

- Seethen Srogs

e, Asdraliat

[t Charcelior (Sydney, Auslraiia)
- Vi Broadacre {Peslh, Auslralial
- West Cromwsil Read

iLondar, United Kingdom;

MULTIPLEX SITES
R IR FLENESS BARBLACEE

WY LERATTED

Y

CORSTRUCTION

Lagations: Australz, New Fealand,
Uriiged Kirgdom, Urelsd Arab
Emirdes

Selection of curreat projecis:

-~ Bt Residences

[Babal, United Arab Emindes)

-~ Cogeept Blue (Mehourne, Ausgadia)
-~ Feslivad Towers (Brishang, Auslraial
- Freshwator Place

(Melheerne, Aishalia)

-~ Grogeenss Housge Hotel

[Babai, United Arab Emicges)

- Laftlode @ Woerld Square

[Sycdaey, Auslralial

- Lighder Quay

{Auckland, New Zeatind)

ihourme City Te
Melhcurag, fushalia)

- Spathiem Lmss

iMelhourne, Auslialia)

-~ The Gale

iBabal, Uniled Arab Emirdes)

- The Kaightshridge

{Larder:, United Kingdom)

~Wickeria Poinl

Melhcre, Aishalial

~Wembley Halions Sladium

[Loreder, Undled Kingdam)

- \Whie Cily

{Landon, Unged Kingdam)

- 33% inderest

W

PROPERTY FUNDS
MANAGEMERT

Locatiens: Auslralia, Hew Zealand,
Ustited Kingdom

Acquisitions / Investments

in 2604

-~ Formation of Mk Popsdy

Truss

- 21 orwrsed ar conlrasied properlies

Al 30 dane 2004

~ Aequisilion of James Hardie

Iscdstrial peslivlic

- Arnuisilion of relail asses

[Saudr: City Shopping Cenbre and
Bracken Hidge Plaza)

-~ 25% irderest in Sapphize Retad Fund

Limited
i Slanaiter Coraves?
Fienis Mansgemenl Limslsd

- 1A% irdeross i Saglgaide ol
-~ Exlernal finds ursder management:

® [Auliplex Beveiopment s
Ooporlunity Fond

® Anemen Capial Praperty
Secarlies Fund

® Frour Ansmen unisled properly
firdds

-~ 28% irsderess in Ml New

Zediand Progerly Furgd

- Cazey Commii

[ A MG E

FACHLITIES ARD
INFRASTRUCTURE MARNAGEMERT
Lacations: Auslrala, Mew feaisnd,
Lniged Kingdarm

SetecHion of surrent contracts

in 2094:

~ 240 Duzen Stregl (Brishans, Adsiraia)
- 324 Queen Streel {Brisbans, Auslralial
- Rustratian Faxalion Ofice

i
ty Hospila?
iBerwick, Australia)

[Adelaida, Auss

- Jamgs Hardie porgciio

fAustralz and New Zegiend)

- dones Bay Whard (Sydrey, Austraiial
-~ KPRAG Towier, King Streel Whard

iSydney, Auslratia

- Lalria Park (Sydney, Aizslralial
- Wianhatzan Apasmers

[Sydney, Asslralia)

- Waticns Ahives

iCanberss, Ausladia)

- WEW Pelice Headguarters

[Sydney, Auslralial

- (Hif Swan Brewery (Perth, Auslralia
- Piltwalar Place (Sydnay, Aislralial
- Quesn Vicloria Building

[Sydney, Auslralia)

- Talslra Stadiam (Sydney, Austratial
- Fhe Borizon (Sydney, Acshralial

-~ Vale tand sales (Pers, Austrid
- Whar at Woollosmoniao

(Sydney, Auslralial



MULTIPLEX GROUP’S INTEGRATED AND
DIVERSIFIED PROPERTY MODEL

A
it
e

PROPERTY DEVELOPMENT
Services / Praduects:

- Davetepmasnt saragemsal

i davalopmenl

e verstare develapment

- Arranger of prajecl linance

- Painerships with land cwnars

- Paslnerships will: skihdi

PROPERTY FUNDS

MANAGEMENT
Sewwes / Products:

Dl 5111 l

- Lisled propery secer

- ilisled propery inves

- Irwveslmends in U *(‘d Ki\.qdom relail s

[}
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This Saction sets out @ summary of the terms of Muliplex SITES, The Terms are set out in fuil in Appendix A, This isformation is a
summary only and should be read in conianction with other imformation contained in this OHfer Document. There are paricular risks
attaching 1o invasting in Multiplex SITES, as weli as genaral risks asscciaied with investing in Mudtiplex Group, A summary of thase
fisks is sef out in Section 7. Section 2 sefs out answers to key guestions abaut the Offer,

GEMER AL

Muttiplex SITES tep-uz Income-distribuling Frust-issgad Exchangeable Securities. A fully paid unit in
Multiplex SITES Trust that is enitied to inceme that is derived by Maltiplex SITES Trust being &
noa-cumulative, floaticg Priory Distribution Payreert, payable quartarly in arrears {see ‘Payment
giseration’ below).
Multiplex SITES zre i cerlain circumstances, Redeemable or Exchangeable at the elaction cf the
[ssuar (subject w0 aporoval of Trust BE and fMultipiex).

pifer Un to $400 millics of Mugiplex SITES with the abiity to accept ug tv $50 milion of
oversubstsiptions, The Ofer cormprises an offer 1o Bligible Siapied Secarityhoiders, a Ganeral Offer
to Australizn resident retail investors, 8 Broker Firm Offer open to Australian resident retall investorg
through the Co-managers and Participating Brokess and an institutionat offer conduciad through the
Lead Manager.

Face Value 2100 per Muttinlax SITES,

Issuer Multiplex Funds Maragarment Limited, a8 responsibie eatily of Meitiplax SITES Trust.

Guaraniers Trust AE and Meltinlax,

Quotation Apzlication will be rmads by the Issuer within seven days after this Ofer Docarrent i3 lodged with

ASIC for Multinlex SITES te be adrritted for quatation cr ASK — application has been madke for
Wultiplex SITES to trade ender ASX Code WXUPA.

8 |MULTIPLEX SITES _
IELTET RIS FLEMEDS MARAGEMENT LIVITED



PHHDBIYY THSTIBUTION PAYRIERNTS

Priority Bistribuiion Payment

Holders hava an entitiemeant on ihe last day of gack Disiribalion Pericd, to raceive payments of
distributions of all ,ﬂcus_nu of the Multiplex SITES Trast oo te the Pricity Disteibition Payment for
that period,

The Priority Distribution Payment is daterrmined with raferance to the Distribution Rate for

that period,

it 38 imipertant to note that a Pricrity Distribation Paysment may not be made (see ‘Payrrent
discretics’ halow).

Distribution Hate

The Distributicn Rate for the first Distribution Pesiod will be the greater of the three month Bark Bl
Rete on the last day of the Beokballd and the thrae menth Bark Bill Rate on the Issus Date, 2lus the
Margir: deterined through the Bookbuiid,

Aftar the first Distribution Pariod, the Distribusion Raze wifl be tha three month B 1k Bili Rata
datersmined on the first Business Day of ezch relevant Distribation Period, plus the Margin,

The Distritution Rate may increase or decrease through movemants in the Bark Bill Hate,

Margin

The Mar"‘ [ wil' ingizity be the rate determined hy the Bockbuid, and will be within the range of
1.65% — 2.15% per annuen, IF Multiplex SITES have aot been Redeermed or Exchasged pricr to
the Stes- uz‘ Da tha Marain will increzse by a one time step-up of 2.00% per anner, for tha
remainder of the pLﬂud fat the Mulltinlax SHES aze on issus,

Step-up Date

1 Aprit 2040 —the $zst day of te firs Distribution Period commencing atter the [ anniversary of the
issue Date,

Franking

Distribuzions will not be frankad.

Distribution Period

Bach quarterly pesicd eading 31 Ma{ch, 30 Jine, 30 Sapsarmbear and 31 Decernber gach year, but i the
case of the first Distrinution Period, the period commencing on and ineluding the lssue Date and
ending on and inciuding 31 March 2{105

i the case of the last Distribution Pericd for apy Mullinlex SITES, the Disgzibution Peried ends o the
Regisation Date.

Hecord Date for each
Distribution Period

Tha last day of each Distribution Period,

Distrihution Payment Bate

11 Business Days after the end of 2ach Distribation Paried and the Realisation Da on any Radempson
or Exchange.

Payment discretion

A Priority Distribution Paymant is only payabie if Mudtiplex Groug, &t its discretion, determines diat the
Priveity Distribution Paymeant iz payable {see Sactions 2.8.6 and 4 1 for an expianation of how
Mutiplex Groug ragulates paymeanss o Musipiex SITES Trust and, through &, 1o Hoiders),

i a Priority Distribution Payreent is not made, it wilf not be paid subseguently unless i forms part of
an Optional Distribution Payment or an Unpaid Distribusion Amoust {3ee below},

Whess a Pricsity Distrituition Pay’fl nE s not made, thess are restrictions on Stapled Securitie:
{see Restrictions on Staplad Securities beiow and Section 2.8.7%

Mon-cumulative

Pricrity Distribution Paymeanis arg nea-cumulative,
Haowevar, upon Redarnption or Exchange, Holders will be entitied fo:

® & Final Bistribugion Payreent — which rapresents the acorsad Priodty Disgibution Payrment for e
final Bistribution Pericd; and

® & Make-Up Diskibution Pawmnf —wilich reprasents any cngaid Priodty Disgibution Payrments
in the praceding four Distribation Pariods, not baing more tan the ofal amouat of these
precadiag four Pricsity Distribution Paymients lass the Final Distribution Pd‘,fl‘l‘.u‘.,

This Holder entifiement is referrad to i His Offar Docerment a8 the Unpaid Distribation Amount,

Restrictiens on Stapled
Securities

It a Pricrity Distribution Payment is not paid in &ll, the Trost and Multiplex rust not pay distribations

on Stagled Securities, or reduce o buy beck any Stapled Securities.

Tt‘is doss net pravert distribationg of Mullipiex Greap in respect of Staplad Securitias being reirvestad
o further Stapled Sacuriias.

These sastrictions, i activated, will be lifted whess an amount equivaient & e Priority Distribubion

Paymenis for the preceding four Distribation Perods is, o has baes, paid i il

SUMMARY OF TERMS
SELITHEN 1

7



REDESI G
Holder Redemption

Holders have I!eﬂgfﬁ to initiate Redermplion of Mutiplex SITES, by issug of & Helder
Realisation Notice, iz the following limited circumstarces:

= abreach of e restrictions impesed on Stapied Ssouritias, where 3 Priordy Distribution
Fayreent is noet naid in full; or

= e occarrence of a Winding Up Fyant, with rt,spu to aither of the Guarantors, Multinlax
SITES Trust {for as long as e rasp sonsibie eat by of Mulliplex SITES Trast is & member of
Mutizlex Grouph or Multipiex Hybf|d Invastment Trust {MHIT) (for &3 long as MHIT Trusiae
i a rmerber of Multinlax Group).

The recuest {or Redemption is effective and will ba imnlamented if made by Hotdars who
cumeativety noid 5% or more of Multinlax SITES on issue,

Upor: Redernptica, Heiders will receive the aggregate of $100 plus the Unpaid Distribdticn
Armpunt ia cash,

Issuer Redemplion

Subject to te aporoval of Trust BE and Multinles, the issuer may initiate Redemotion of afl or
sorme of Multinles SITES For cash, by sendirg a Realisation Notice o Hoiders, & the foliowing
circumstances:

= the Step-un Date or the last day of ezch Distribution Period a%ar the Step-up Date;
«  anineressed Cosis Bvent;
= a1 Accounting Evert;

= where the rasponsibie entity of e Multipiex SITES Trist &5 no longer a mambear of
Midtinlax Groug;

e aChange of Contrel Evard; or
#  there are less than $50 million of Multipiex SITES ramaining on issue.

EXOHARGE
Holder Exchange

Holders fizve no sight to request Exchange.

Issuer Exchange

Subject to te approval of Trust BE and Multinlesx, the issuer may initiate Exchange of al! or some
Multiplex SITES for Sizpied Secarities in the same clroumstances as those whess the [ssuer may
indiste Redamptor,

The Exchange Process will be aliectad on fhe Realisation Date,

If the Issuer initiates one or more of Redeem or Exchange, ten, it they ¢o not Redeem or Exchange
alf Maltiplax SITES ther an issue, they may do soin SULI‘ f‘r 120 mons as thay defarmine as iong as
they geat 2l Holders agazily.

Exchange Ratio

The Exehange Ratic &5 used to caloulate the nurmber of Stapled Securities receivad by a Holder on

Exchange of eack Multipfex SITES. It is calcidated by dividing:

= theaggregate of the Face Valug plus the Unpaid Distribeticr Amouny; by

v theaverage of the daily volume weighted average sale prices of Siapied Secarilies soid on
ASE IVWAR) daring the 20 Busi fess Days irnadiztely bafers the Realisation Date, reducad
by the Exchange Discount of 2.5%,

Inthe case of & Charge of Congrot bvent, the Faee Value pius e Unpaid Distribubion Amouat wil?

genarally be divided by 97.5% of the offer price under the takecver bid or schemie of arrangarment,

BAMICHRG ARD BUARARTEE

Ranking Multiplex SITES rank in pricsty to ofer units in Malinlex SITES Trust, but besind craditors of the
Wultiplex SITES Trust,
Guarantes The Guarantess guaraniee the Face Vatie and Uspaid Biskibution Amount on Redampticn or

Exchange. In additior, whils the respensitda entity of the Maltiolax SITES Trust is & member of
Multiplex Group, the Guarantors guaraniee any distributions which have been declared payabie by
Multiplex SITES Trust, As thers is discration ot te nay particular distibutions, the guarantae does
net ensure at Priority Distribudion Fayrments will be paid in all circurmstancas,

Undar the Guarantee, Multipiex SITES rank in gricsity to Units in the Trust and Shares i Multipiex,
bu are subordingted 1o Senior Creditors.

You should read the whale of this Offer Decument carefidly. Iif you are unclear in relatian fo any matter or uncerlain if
{duttiplex SIYES are a suitabie invesiment, you should consulf your stockbroker, aceountant or other financial adviser.

8 |MULTIPLEX SITES _
IELTET RIS FLEMEDS MARAGEMENT LIVITED



This Section answers some key guestions you may have abaut #ultiplex SITES regarding:
e description af Multiplex SITES,
¢ Use of proceeds;

& rigks:

e faxation,

e Applications;

¢ Priority Digiribution Paymenis;

¢ fedemption and Exchange,

¢ paticipation and voting sights; and

e where to obiain mora information on Multiplex SITES,

The answers to these kay guestions are intended as a guide ony. Further defails ase pravided in other Sections of this Offer Document and
in the Terms sat out i full i Appendix A

[f vou are anclear in relation to any matier or uncertain if Muitiplex SITES are a suitable investment far you, you shouid cansult your
stockbroker, accountant or ofher financial adviser.

You shostd read the whole of this Offer Gocument carefuliy.

2000 Whaat are Mubtipler SITES?
Multiplex SITES are Step-up Income-distributiag Trust-isssed Exchangeable Securities issued by e issuer,

Multiplex SITES;

¢ eniitle Haolders, on the last day of each Distribution Pariod, to recelve non-cumulative payments of distribstions of alt income of the
Muttiplex SITES Trust, up to the Priority Distribution Payment, for the Distribution Period, baing the quarierly periods ending
31 March, 30 June, 30 Septemnber and 31 Dacember {3ee Section 2.6). There is no guarantee that the Multiplex SITES Trust will have
any or sufficient income ta make Pricrity Distribution Payments in any quartar;

¢ may be Redeemed of Exchanged into Stapled Secusities by the |ssuer #3 certaln circumstances {see Section 2.7.1). Upon Redemptian
or Exchange, Hoiders will receive an amount of cash o Stapied Securities (or both) squivalent io the Face Yalue and the Unpaid
Distribution Amoust;

ANSWERS TO KEY QUESTIONS ]
BELITHIN B
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e may be Fedeemed by Holders in limited circumsiances {see Section 2.7.2%;

e hava the benefd of an unsecured and subordinated Guarantes in priority to Stapled Securityholders with respect io the Face Value
and Unpaid Distribution Amount {see Section 2.2.53; and

e will only be issued if an approval is given by ASX for listing {see Section 4.4.1}.

2.2 USE OF PROGEEDS

200 Whe b Isnubng Mulliphey SITEEY

Multiplex SITES will be issued by Multiplex Funds Management Limited a5 responsitie enfity of the newly established Multiplex SITES
Trust. The Face Value and any Unpaid Distribution Amasnt are guaranteed on an unsecured and sebordinated basis by the Guarantors -
Multiptex Funds Management Limited, as the rasponsihie entity for the Trust, and Multiplex. A summary of the Multiniex SITES
investment structurs is set 0wt in the diagram i Section 4.1,

2.7 B wil the procewds be seed by the fssuer?

The proceeds of the Offer wili be used by Mulliplex SITES Trust to subseribe for units in MEIT, MHIT will use these proceeds to make a
loan ta the Trust under the Loan Agresrment, which is summarised in Sacticn 10.6. This investmant structuse is set out in the diagram in
Section 4.1,

2% How will Mallinley Groun uze the sel procesds of the Ditar?
The net proceads of the issue of Multiplex SITES will be appiied 0 sefinance acquisition finance facilities relating to Multiniex Groups
joint bid for Duelguide, a public limitad comgany in the United Kingdom.

The {ssue of Multiplex SITES is within 8ultipiax Group's capital management policy, two key elements of which are to identify and
capitalise on oppastunities 1 enhance financial flexibitity and to implement strategies to strengthen Multiplex Grosp's bajance sheet,

Section b sets out Multiplex Group's strategy and Section © sets oui Multiplex Group pro forma histosical asd forecast finangial
infermation to shaw the efiect of the issue of Muliplex SITES, Section 7 sefs out risks associated with an investment in Multiplex SITES
and Multiptex Group.

2.4 YWhen do amounds beotme dus sud payabbe?
The Face Value and any Unpaid Distribution Amaunt become due and payable in 1he following scenarios,
e | aHolder Realisation Notice is issued by 5% or mare of Holders:

- where there has been a breach on a restriction in relation to Stapled Securities in the case of non-payment of Priority
Distribstion Payments {see section 2.6.7); or

- 0n the accusrence of a Winding-Up Event with respect to sither of the Guasaniors, or with respect to Multiplex SITES Trust,
{for so long as the rasponsibie entity of the Multinlex SITES Trust is a member of Muitiplex Groupy or MHIT {for so long as
MHIT Tristes is a member of Multiplex Groupl,

e |f aRealisation Notice is issued by the [ssuer in relation ta the following cecagions:
- the Step-up Date ar the fast day of each Bistribution Period after the Step-up Dals;
- af Increased Costs Event;
- an Accouniing Event;
- where the responsible entity of the Multiplex SITES Trust is no longer 2 member of Multinlex Gioup;
- a Change of Control Event; or
- thera are [ess than $50 million Muitipiex SITES remaining on issue.

Amounis do not become due and payable rom Mipiex SITES Trust to the extent there is insufficient income avaiiable in
Multiptex SITES Trust to make a distribution.

2.2.5 What ty guaraniesd by the Suarantors?

The Gaarantors guarantee the Face Value and Unpaid Distribution Amount. [n addition, while the respansible entity of the hMuliiplex
SITES Trust iz a membar of Multiplex Group, the Guaraniors guarantee any distribuiions which have been declared pavabie by Multiplex
SITES Trust, As thera is a discraiion nof o oay paricular distributions priar io a Reatisation Date, the Guaraniee does nct ensure that
Priority Distribution Payments wiil be paid in ail circumstances.

The Guarantes ranks in priority ta Units i the Trust and Shares in Multiplex, is subordinated iz Senior Creditors of the Trast and
Multiptex and ranks equaily with other creditars of the Trust and Multiplex who are not Senicr Creditors. See Section 10,7 for a
summary of the Guaraniee,
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2000 Waat are the risks of vesting e Mutlipiex SITESY
An investment in Mugiplex Group through Moliplex STTES will involve cerfain fisks, See Section 7 for parficular risks attaching 0 an
investment in Multiplex SITES, as well as general risks attaching o an invesimast in Multiplex Groap,

400 What ave the tavalion bepdications of holding or walting Multindey BIVESY

The taxation implications of investing in Multiplex SITES for vou will depend on your individual circumsiances. Yoo shosid obtain voor
own taxation advice betore investing in Multiplex SITES. A summary of some of the relevant taxation implcations for Holders is in the
taxation repost o PricewaterhouseCoapers in Section 9,

5.0 Haw can vou apply for Multlpley BIVER?
Gedaiis of how o apply for MuHipiex SITES are provided in Section 3. Agolication Farms and & guide an how fa complete the Application
Forms accoinpany this Offer Document,

£.5.2 Wt are vou regelred B pay for Mallipley SITREY

The issue price for each Muitiplex SITES is its Face Yalue of $160. No further payments are required from you to apply for Muitipiex
SITES. The minimum number of Multiplex SITES that yvou can apply for is 50, reguising a minimum investment of §5,000. Applications for
greater than the minimum Application amaunt must be in inceermants of 18 Multiplex SITES (ar §1,000).

.53 s brokersge or wiame duly payable an vour Spplication?
NG Drokerage or stamg duly is payabie on your Applicatios,

00 WHE vou be regubred te noy any ongobsg faes?

Ne. You will not ba raguired to pay any ongaing fees. Multiplex Group is meeting the costs of establishing the |ssuer, the costs of the Offer
and, for as iong as the responsible entity of the Multiplex SITES Trust is a part of Muiplex Group, the ongoing management cosis of the
Multiplex SITES Trust,

200 When witl Prioddly Bishibution Payments be pald?

Holders are entitled 1o income in Multipiex SITES Trust up to the Priogity Distribution Payment. To the exient that income is avaiiable in the
Trust, Priofity Disiribution Payments will be payable 11 Business Days after the end of each Gistribution Periad, Deing the guarterly
pasiods ending 31 March, 3% June, 30 September and 31 Cecember,

The first Distribution Payment will accrue from the [ssue Gate to and including 31 March 2005, After 31 harch 2005, Distribution
Payrments will accrae from the first day of each Cistribution Period to and including the 1ast day of thai Distribution Pesiocd,

.57 How wiit e Prioefly Dslriheiion Paymends be calouiaied?
Priosity Disiribution Paymenis for sach Multiplex SITES for each Distribution Period will ke calculated in accardance with the
foHowing formuia:

Priosity Disiribution Payment = Distribution Rate x Face Valse » number of days in the Disiribution Pericd
365
Any #action of 4 cent is disregarded when calculating Priority Distribution Payments 0 a Halder's aggregate holding af Multiplex SITES,

ANSWERS TO KEY GUESTIONS
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2.6.3 How will the Disbribution Fate be caleploted?

The Distribution Rate is a floating rate and will be calculated oz the first Business Day of each Dishibution Pericd, except for the first
Distribution Pericd when it will be determingd at the Issue Date. The Gistribution Rate will be the Bank Bil! Rate plus the Margin
determinad by the Bookbuiid and wil be within a range of 1.65% - 2.15% per annug,

The Distribution Rate for the first Distribution Period, whish is fram the 1ssse Date fo and including 31 March 2005, will be the greater
0f the Bank Biil Rate on the last day of the Bookduild and the Bank Bill Rate on the lssue Date, plus the Margin determined by the
Bookbuid. The Bank Bif Rate is explained in Seclion 2.6.4.

Within three Business Days of each Distribotion Pericd, Multiplex Grosp witl announce a Distribution Rate for that Distriution Period
0 ASK,

At the Step-up Date {1 Aprii 2010}, #nless the Muliiplex SITES are Redeemed or Exchanged, the Margin will increase Dy a one time
step-up of 2.00% par annua, fo¢ the remainder of the period that Muliplex SITES are on issue. The Step-up Date is the first day of the
first Distribution Period commencing after the fifth anniversary of the [ssue Gats,

2.4.4 What Iz the Bank B Hale?
The Bank Bill Rate is a benchmark interest rate in the Ausiraliar money market commonly used by Australian Banks 1o jend cash io each
other aver a theee month periad. The Bank Bl Rate is definad in clause 8.1 af the Terms,

The graph below shaows mavemeants in the Bank Bill Rate over the past ten years, The movemant in the Bank Biil Rals in the future
may be greater or iess than that shows i the graph, The graph shouid not be taken as an indication of future movemants in the
Bank Bill Hate.

Bagi Bill Rafe - Octaher 1994 to Octoher 2004
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205 Wil Prioeily Gleteution Pavimenis be fragked?
Priority Distribution Payments will not be franked.

256 W Priorily Distribution Pavments abuayy be paid?

Priority Distribution Payments are expacted 1o be paid. [ a Priority Distribution Payment is missad, i will not be paid subsequently
gnless # forms part of the Optional Disiribotion Payment of the Usnpaid Distribution Amoust, Payment of less than the fuli Priority
Distribstion Paymenis however, trigoers restrictians in relation to Stapled Securities {see Section 2.6.7),

The fssuer is reguired to provide a nofice fo Holders if some or al? of a Priority Distribstion Payment will not De paid. This notice must
be given at |east five Business Days priof to the Distribution Payment Date,

See Section 4.1 for an explanation of how hMultiplex Group may exercise its discretion not te pay a Priority Distribution Payment,

MULTIPLEX SITES
PRI FLENESS BARBAGENERY [IRAITED



8.7 Are thore any consegiancey lor Mellipter Grong ¥ o Priovily Disteibatbon Payrent s not pald bn fall?

[ for any reason a Priority Distribution Payment has not been paid in full within five Business Days after its Distribution Payment Date,
distributions o Stapled Securities must not be paid, without approval of an Extracrdinary Besalution. In ihis case, Multiplex dividends
must nat he deciared and paid {except a cividend which is reinvesied iy Shares or Units}, and 1o the exient that Trust distzibutions must ba
made, the rasponsible eniity of the Trust must cause ali Trust distributions payabie to Stapled Securitvholders, or an equivalent amount, to
ba reinvested in new Stapled Securities. In addition, Stapled Securities may not be cancelled, bosght back o7 redeemed.

Thereatter, digtributions 1o Siapied Securityhaldess {or Corporate Actions cescribed abovej can only be reinstated upasn the occurrence of

¢ the payment in full of the aggregate amount of the Pricrity Distribution Payments for the four preceding Distribution Payment Dates
via an Optional Distribution Payment;

e the payment in full of the Priority Distribution Payments for the four preceding Distribution Periods; or
e ali Multiplex SITES have been Redeemed or Exchanged.
058 How will Priovity Distribution Payments be pafd?

Priority Distribution Pavmenis wili be paid by the issuer in Australian currency by chegue of direct credit and a notice of the paymant will
ba mailed to your registered addrass,

1o be entitled o a Priority Disiribution Payment, you must be recorded as a registered Halder on the Record Date,

200 Whien can the hesuer Hodasm or Exchanpe?
Subject to approval af Trgst RE and Multiplex, the Issuer may Bedeem or Exchange some or all Multiplex SITES, af iis discretion,
on the Business Day priar 1o the Step-up Date o the {ast Business Day of each Gistribution Period after the Step-up Cate.

Subject to approval of Trust KE and Multinlex, the fssuer also has the right to Redeem 07 Exchange where:

¢ there has been a change 07 propased change in a faw, interprefation or governmental ruling which will increase the costs of
keeping Multiplex SITES in issue, or result in the denial of a deduction o other tax benefit in selation 1o Multinlex SITES
{Increased Costs Fvent);

¢ any change in Australian Accosnting Standagds which results in;
- the Multiplex SITES being treated as a liability for the purpose of the consolidated accounts of Muliiplex Groug; ar
- the anits owned Dy the issuar in MHIT being freated as a liability for the purpose 0f the consolidated accounis of Multiptex Group,
in the event that a change in Australian Accounting Standards sesulis in Multiplex SITES Trust no fonger being a member of
Multiplex Group (Accounting Event;

¢ g takecver hid ar scheme of arrangement is successful in respact of the Stapled Securities {Change of Control Event;

¢ gt any time the responsible endity of Multiplex SITES Trust is no Tonger a membar of Multinlex Group; and

e fhere are less than $50 million Multiplex SITES remaining on issse,

72 Can s Holder reguast Badenption or Brebange?

Holders have a right io request Redemption in Hmited circumstances:

¢ where these is a breach of the resfrictions an Stapled Secusities, whera a Priority Distdibution Payment is not paid in fuli; and

¢ ifa Winding-Un Event acours with respect {o either of the Goarantors, Multiplex SITES Trust {for so long as the responsibie endity of
Multiplex SITES Trust is a member of Muitiplax Group) or MHIT {for so long as the MHIT Trastes is a membas of Multiplex Group).

Holders nave no right to request Exchange.

7.5 Whet haposes b snpald Priovity Disteibution Payments oo Bedemplion or Sxchange?
The Face Valse plus Unpaid Digiribtdion Amaount becomes due and payable on the selevant Realisation Cate. In the event of Exchange,
such amaunts wiil be applied to subscribe for Stapled Securities,

.74 How many Stapled Securdties will Holders recalve o Exshanpe?
It the issuer elecis to Exchange, Holders will receive a number of Stapled Securities par Multiplex SITES, calculated in accordance with the
Exchange Raic.

ANSWERS TO KEY GUESTIONS
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Except as otherwise provided in the Terms, the Exchange Ratic is calculated according o the following formula;
Exchange Ratio (number of Stapled Securities) = Face Value + Uapaid Bistribution Amount
VWAP - [Exchange Discount x YWAF)

where:

Unpaid Distribution means the aggregate af;

Amount ¢ gz final Distribution Payment - which represents the accrued Priority Distribstion Payment for that
curreni peried; and

¢ gz hMake-Up Distribution Payment - which represenis any unpaid Priority Distribution Payments in

the preceding four Distribution Pericds, ot being mare than the total amount of those preceding
four Priarity Disteibution Payments less the Final Distributions Payment,

VWAP subject to the adjustments describad in clause 8 of the Terms, means 1he average of the daily volume

weighied average sale prices of Stapled Securities sold on ASX during the 20 Business Cays immeadiately
preceding ihe Realisation Date.

In the casa of a Change of Control Event, the denominatas in the above formula wili e equal to §7.5% of
the affer price under the takeaver bid, or the consideration endes the scheme of arrangement. (3 the case
of nog-cash considesation, te amount will be the value of that consideration as reasonably deterrnined Dy
an indepandent expart appoinied by the issuar,

Exchange biscount 2.50%
The relevant terms regarding the Exchange Ratic formala are st out in clausa 5.2 of the Terms.

It the total numbar of Sapled Securities to be issued ¥ you on Exchange includes a fraction af a Stapled Security, then the fraction will
be disregarded.

On Exchange, the Stapled Securities that you receive will rank equaily in all respects with ali other Stapled Securities then an issue.

205 Whast bappens IF Melliplex SITES are nol Redeemed or Exchanged by the Step-up Date?
It Multiplex STTES are nat Redeemed or Exchanged by the Step-up Date (1 April 2010), the Margin for each Distribution Period will be
incraased by a one time step-uo of 2.00% per annum for the remainder of the periad that Multiplex SITES are on issue.

208 Hew wil you be able to reafise vour lvesbment in Maltipley BITERY

The fssuer will within seven days after the date of this Offer Document apply for Maitiplex SITES 10 be listed on ASX. Cnoe guated,
Multiptex SITES can be purchased or sold o ASX through any stockbsoker af the prevailing market price. That price may De higher or
lower than the Face Value, and will depend, among othes things, an the [evel of supply and demand for Muliiplex SITES,

It quotation is sot granted within thyee manths fram the date of this Offer Document, Kultiplex SITES will not be issued and all
Apnlications monies will be refurned to Applicants. No mierest will be paid 0 Applicants oa Application monies refunded.

2.8 WARFFICHATHIN AN WIS FIGHTS

28T e Wablpke BITES sarry any particiostion vights?
No. Multiplex SITES do nat carry a right to participate in any offering of securities in Multiplex Group.

287 Bo WMullpher BIVES have wollng righis?
hs a Holder, you are not expecied o have vating fights al general meetings of the members of the Trust, You will nof have any voting
fights in respect of Muliipiex, You will be entitied to voie at any Multiplex SITES mesting.

Stapied Securities issued purszant to Exchange wiil give you voting rights at mestings aof members of the Trust and Multiplex,

2.8 WHERE GHR§GET BIORE IEFORBIETION O RUELTIRLER STTES?
A numbar of relevant documents are available free of charge from Multiplex Group during the Offer Perind (see Section 10.1),

It after seading this Offer Document you have furthar questions on how 0 apply, please call the Multiplex infoline on 1800 &8 54 85,
{Monday to Friday 8:30am - 5:30pm, Sydney time],

MULTIPLEX SITES
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This Section sais cut whai you must do i you wish to apply for Multiplex SITES, including:

wh: may apply for Multiplex SITES;

whes you can apply;

now 1o apply;

now you pay for Mullipiex SITES;

how i complete your Application Forms; and

whese 1o send Application Forms and Application paymenis.

D1 WO B S
You may apply for Multiplex SITES if you are:

an Eligible Stapled Securityholder - through the Stapled Securityhoider Offer;
an Australian sesident ratail invesior -~ through the General Offer,

an Australian sesident refail client of a Co-manager or Paricipating Broker -~ through the Braker Firm Offer; or

an institution ~ through the instifutional offer via the Lead Manager,

NG action has been, or will be, taken to register or qualify Multiplex SITES or otherwise permit a peblic offering of Multiplex SITES in any
irisdiction outside Austratia. Multinlex SITES may be offered in a jurisdiction cutside Agstratia where such an offer is made in accordance
with the laws in that jurisdiction.

The Offer constituted by this Offer Document in elecironic form fs available only to persons receiving this Offer Documant in electionic
fare in Australia.
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37 WEAER CARE VOU RPPLY?
You can apply during the Offer Period, which is expecied to begin an 9 December 2004, The Stapled Secusityholder Gifer and the
General Offer have a different closing date 1o the Broker Firm Otter, The closing date for:

e iha Stapled Securityhaider Offer and the General Offer is expected to be 5.00pm on 12 January 2005, Application Forms and
Application payments must be received By the Multiplex Registry no later than 5.00pm on 12 January 200%; and

e ihe Broker Firm Offer is expected to be 10.00am on 17 Jansary 2005, Application Forms and Application paymenis must be
seceived hy Co-managers and Participating Brokers in accordance with arrangements made between them and their clignts,

The fssuer, in consultation with the Lead Manager, may close the Offer early, extend the Broker Firm Offer Closing Date and/os the
Stapled Securityhalder Offer and General Gifer Closing Date or withdraw the Offer without notice. You are encouraged o submit vour
Apnlications Forms and Applicatian payments as soon as possible after the Cpening Date. If the Closing Dates afe varied, subsequent
dates may also be varied accordingy.

3.3 HOW CAR OOU APPLY?

531 Bligible Slapled Seowiyholders

Fligitle Stapled Securityholders may obiain a copy of this Gifer Document and a parsonalised blue Applications Farm by sesponding o
the card mailed 1o them on or around 2 December 2004, by coniacting the Multiplex infoling on 1800 68 54 55 (Monday to Friday
8.30am ~ 5.30pm, Sydney time), or Dy registering online at Multinlex Group website www.muttipiex.biz

Higible Stapled Securityholders may apply through the General Offer, but should they do 50, they witl nof receive any preferential
freatment in the allocation of Multiplex SITES,

There is no assurance that Stapled Securityhoiders will receive an allocation of Multiplex SITES.

5.5.% General Apstications

It o are an Ausiradias resident retail investar and want to apply for Mattiplex SITES, vou must complete the green Application Form
accompanying this Giter Document according to the instructions set out in the back of this Offer Dacument. You can aiso cbiain a copy
0f this Offer Documesnt and an Appiication Fors: af the Multiplex Groop website at waww.multiplex biz. Your completed Agplication Fom
and Application payment should be returned 1o the addresses set out in Section 3.6,

5.3.3 Broker Flens Bppifcants

It o are & Broker Firm Applicani, which means you Bave received a fim aliocation of Multiplex SITES from a Co-manager or
Participating Broker, vou should contact your Co-manager or Participating Broder far information about how to submit an
Applications Form and Application payment,

The process of applying for Multiplex SITES for Broker Firm Applicants differs in two impaodant respects from the process describad far
Applicants under the Stapled Securityholder Gifer and the General Gifer

e iha Application payments must be made payable to the Co-manager or Participaling Broker {not to MuHtiplex SITES Ofter; and

e iha completed Application Form and Application paymants must be delivered to the Co-manager or Participating Broker directly
{naot to the Multiplex Reqgisiry.

Commopwealth Securities Limited is a Ca-manager who wiil have an anline applicatios facility for its clients, Clients of Commaonwezlth
Secugities Limited should follow instructions provided by that Co-manager in making their Application ~ this wili inciude transmitting
funds to Commonwealth Securities Limited aqual 16 the value of vour Application and submitiing an elecironic Agpiication available at
WAWW, COMIRSEC. CoM.al,

These ditferences and any other sequirements can be explained o Broker Firm Applicants in further detail by either a Co-manager or
Pariicipating Broker,

S HOW 130 YOU FAY FOR BIULTIFLER SITES?

B0 Minteween Apphoation smount

The Face Value and issus Price of each Multiplex SITES is $100. Applications must be o a minimum of 30 Multiplex SITES ($5,000).
It vaur Application is for more than 50 Multiplex SITES, vou must apply in incremental multiptes of 16 Multiplex SITES -

that is, for incremental muitinies of at least §7,000.
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3.4.2 Bpphoation paymants

[t vou are an Eligible Stapled Securiivhoider, ar an Australian resident retaii investor applying sndes the General Giter, yosr completed
Application Form(s) must be accompanied by a cheque(s) and/or masey order{s) (or bath} in Australian dollars drawn on an

Australian branch of a financial ingtitution. Chegues should be crossed 'nat megotiable’ and made payable to ‘Baitiplex SITES Offer’
Cash paymenis wiil not be acoepied.

[f you are a Broker Firm Applicant, you should make yaur Application paymeant in accardance with arrangements made between you and
gither a Co-manager or Participating Braker,

Al Application paymests received before Multiplex SITES are isseed will De held by the 1ssuer on frust ins an account established solely
far the purpose of depositing Apqlication payments received. Any interest that accrues will he refained hy the Issuer,

4.8 Wrokerage and slamy duly
You o nat have to pay brokerage or stamp dofy on your Applicatiosn. Under cusrent faw, you witl nof have io pay stamp duly if you fransfer
Multiplex SITES on ASX at a later date. However, you may have to pay Drokerage on later transters of Muftiplex SITES,

.44 Felends

[t vou are an Eligible Stapled Securiiyhoider ar an Applicant snder the General Gifer, who is not aliocated any Multiplex SITES af vou
are allocated fewer MuHtiplex SITES than the number that you applied for, including being aliocated less than the misimum Agplication
of 50 Multiplex SITES, vou will receive a refund chegue for the amouat of vour Application payment (without interest) that was not used
ta pay for Multiplex SITES as soan as practicable.

[ addition, i the Offer does not proceed for any reasas, ail Apolicants will have their Application payments refunded o them
(without interest} as soon as practicable,

0 BT D0 YO CORLETE BIFLICETIGN FrEmms?
Application Fosms and a guide on haw to complete the Application Forms accompany this Offer Gocument.

5.5.1 Provision of Tax FHe Nember sud/or Austration Bushness Bamber

[t vou are allocated Multiplex SITES, the MuRiplex Registry will provide you with a form when your Helding Statement is despatched to
you that will reguest your Tax File Number {TFNY and/or Australian Business Mamber (ABN). You do not have to pravide your TEN of
ABN. Howaver, the |ssuer may be required to withhold Austraiian tax at the maximum magginal tax rate (currently 48.5% inchiging the
Medicare Levy} on the amaunt of any Pricrity Distribution Payments uatess one of the following is provided:

e TN,
¢ TFN exemplion details {# applicable); or
e ABN Gt Multinlex SITES are held in the course of an enferprise carried on by a Holder).

[nstitutional investars who do not have A registered address in Australia with the fultiplex Regisiry may he subject to Australian
withholding tax on the amaunt of any Pricrity Distribution Payments,

5.2 Behnowiedgmend and miivaey stalement
By returning an Application Form, you acknawdedge that vou have received and read this Offer Document.

The information about you inctuded on an Application Farm is used for the purposes of processing your Application and, i it is
successiui, to administer your Multiplex SiTES hatding. By submitting an Application Form, you agree that Multiplex Group may use the
information provided by you on the Application Form for the purposes set out in this privagy statement and may cgisclose i for those
purposes io the Lead Manager, Moltipiex Registry and Ruitiplex Group's related entities, agents, contractors and third party services
providers, including mail houses and financial advisers, and to ASX and regulaiory authorities,

[t you hecome a Holder, the Corporations Act reguires the Issuer 10 inciude information about Holders {including name, address and
details of the securities held) i its puhlic regisier (Register). The information contained in the Register must remain thare ever i you
cease 1o be a Holder, [nformation contained in the Register is also used io faciléate payments including Priority Distribution Paymenis and
cofosaie communications {including Multiplex Group's financial results, annuat seports and other information that Multiplex Group
wishas to communicate to Holders) and to ensure compliance by Multiplex Gioup with legal and regulatory requirements,

[t vou do not provide the information required on the Application Fomm, the [ssuer may not be able io accept or process the Application.

Under the Privacy Act 1988 [Cwith}, you may request access to information that Muitiniex Group holds about vou, subject to ceriain
axemptions under faw. A fea may be charged for access, Acoess requests must he made in weiting io Multiplex Grosps registered office,
1 ¥ent Streaf, Sydney NSW 2000, Multiplex Group privacy policy is available on the Muttiplex Group website, www.muiiplex.biz ar by
costacting Multiplex Group,
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B0 WHERE 0 YO0 SRS CURPLETER APPLICATHIER FONMSY
It oy are as Eligible Stapled Securityholder or Applicant uader the General Offer, your completed Application Forms and Application
paymeants shosid De:

mailed ta: of hand detivered io:

ASX Pamaiual Reqistrars Limited ASX Perpetual Registrass Limited
Multiplex SITES Offer Multiplex SITES Offer

Beply Paid 1503 Level B, 580 George Street
Sydney South NSW 1234 Sydney NSW 2000

Application Forms and Application paymenis for the above menticned 1ypes of Applicants will not be accepted af any ather address
{including Multiplex Group's registered office of any other Multiplex office) or by any ather maans,

Braker Fism Applicants should refurn complelad Application Fosms and Agplication paymenis in aceardance with arrangements made
between them and either a Co-manager 07 Participating Broder,

3.7 EROUIRIES
It vay require assistance o complete the Application Form ar additional copies of this Offer Document you should cail the
Multipiex tnfoline on 1880 68 §4 55 (Monday to Friday 8.30am - 5.30pm, Sydnay time).

i you are unslear in refation 10 any matter or are uncerlain if Multiplex SITES are a suitable investment, yoa shouid
sontast your stockbroker, asceuntant or other financiat adviser. if you are a Broker Firm Applicant angd you are in
any douht what action you shouid take, you should immediately contact yaur Co-manager or Participating Broker.

18 |MULTIPLEX SITES
PRI FLENESS BARBAGENERY [IRAITED



This Section sats out details of Muliplex Group's istentions in rafation i0;

s whe i3 making the Offer;

e the summary of the Offer and the aliocation palicy relating to the Offer;

e the process for Muliplex SITES to be admitted 1o ASX o7 quotation; and
¢ deiails about ASX quotation, trading and despaich of Holding Statements,

A8 TESUEER OF BEULTIPLEY SIYES

The Offer is heing mads by the 1ssuer, Multiplex Funds Management Limited, as respansible entity of the Multiplex SITES Trust. [f Exchange
coolrs, Stapled Securities will be issued to Holders. Accardingly, this Offer Document includes infosmation  relation 1o the Guarantors
which would be relevant to a persan acquising Stapled Securities. Trust BE and Muttiplex are the Guarantors of Muttiplex SITES,

A semmary of the Multiplex SITES investment structuse is as foliows:

Loan
BlfEES

- Gross
- ; Tl [rceges
| Invigsloes )
b e
T Multiplex
SITES
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The pracesds of the Multiplex SITES issus will be used by Multiplex SITES Trust to subscribe for Class A Units in MHIT. fAHIT will then
eyt these proceeds o the Trust uader the Loan Agreement. The balk of the proceeds of the Class B subscription wilt be used to pay
Goats associated with the Offer,

MHIT will receive interast payments from the Trust, which will be distributed as income distributions on Class A and/or B Units.
Distributions on Class A Units will be distributed io Holders.

MHIT will receive interest income under the Loan Agreement. in the event #Multiptex Group wishes 1o exercise its discretion not io meke
a payment ta the Multiplex SITES Trust, it wili direct the frustee of MHIT o pay the interest incoma to Multiplex Hybeid Heldings Trust,
on the Class B Units, instead of Ciass A Units. In this case, the income distributians on Class A Units may be nil or less than the
amount egual ta the Priority Distribution Paymant and Holders will not be entitled to a Pricrity Distribution Payment or a fuli Pricrity
Distribution Payment for that Distribetion Pericd. Should Multiplex Group exercise this discretion, restrictions on Stapled Securities will
apply {see Secticn 2.6.7).

&2 BEURARRARY G THE GFFER
The affer of up o $400 million af Multiplex SITES with the ability 1o accept oversubseriptions of up to $50 millias, comprises:

e 7 Stapled Securitvholder Offer, made to Eligible Stapled Securityholders;
e 3 General Offer, made 1o Agstralian resident retail investors;

e 7 Broker Firm Offer, made 1o Australian resident refail cliests of Co-managers or Participating Brokers wha apply far a braker firm
ailocation from a Co-manager or Parficipating Broker; and

e aninstiiutional offer, which coasists of an invitation 1o cerain institutional investars by the Lead Manager o Did for Multinlex
SITES in the Bookbuild.

There is no mirimum: amount to Be saised Dy the Ofer. The [ssuer may accept any Agplications.

&3 BALODGRTEIE POLICY

The lssuer intends fo issue up to four million Multiplex SITES to raise up to $400 million. If there is sutficient demand, the issuer,
Trust RE and Multiplex iz consultation with the Lead Manager, will cansider accepting aversubscriptions of gp to 500,000
Multiplax SITES to raise up to an additional $50 miltion,

4.5 Bookballd

The Baokbuild is a process conducted by the Lead Manager after this Offer Document is 1odged with ASIC and prior to the Ogening
Date. In fhis process, institutional investors, Co-managers and Participating Brokers are invited 1o lodge bids for Multiplex SITES,

The Lead Manager and the 1ssuer will assess those bids to defermine the Margin and fism aliocations of Multiplex SITES to institutional
investors, Co-managers and ceriain other brokers (those hrokers will become Participating Brokers following acceptance of a firm
allceation through the Bookbwiid),

The Bookbuild wili be conducied i accordance with the terms and conditions agreed by the [ssuer and the Lead Manager.

The Margin will be determined by the [ssuer and the Lead Manager on ihe basis af the cuicome af the Bookbuild and announced af that
time to ASX,

4.7 Sultlement vodorwviing
On and subject to the successiul completion of the Bookbuild, the Lead Manager has agreed to underwrite settiemnent of the nsmber of
Multiplex SITES allocated to institutional investass, Co-managers and Paricipating Brokers through the Bookbuild,

The Offer Management Agreement may be ferminated by the Lead Maragers in cerlain circumstances. [f it does terminate, institutional
investors, Co-managers and Participating Brokers who parficipated in the Bookbuiid can withdraw their tirm alocations.

A sumemary of the Offer Managemant Agraement is set out in Section 10.8.
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§.0.3 Blucations

Stapted Securiiyholder Offer Efigitie Stanled Securityholaess whe sabmit a personalised Blue Anplication Form ard Apziication
payient may receive an altocation of Multiplax SITES, subject 1o the rights of g Lead Manzger and
the lssuer!
Applications under the Siapied Securiyholder Offer will be given praferantial treatment in allocations
owvar Applications received Brough the Genersl Gher,
No assurance is given that any Eligible Stapied Secarityhoider will receiva an afocation.

General Offer Australian resident retail investors whe sabmit & green Apolication Form may raceive an allocation of
Maltiplax SITES subiect 2 the rights of the Laad Manager and the |ssuer

The Issuer raserves the right, in consullation with e Lead Manager, 1o allocate re Maltiplex SITES
te Anplicants urder $ie General Offar in the event of excess demand for Multinlex SITES,

Eigitda Stapled Securityholders may apply through the Genreral Ger but shouid tey de so ey wiil
nit 7eceiva any pratesantial treatment in the allocation of Medtiplex SITES,

No assurancea is giver: that any Apolicant under the General Offer will receive an allocaticn,

Broker Firm OHar Allocations to Broker Firm Apnlicants by a Ce-manager or Participating Brokar wil be at the
aiseretion of that Co-manager or Participating Broker. Allecations to Co-rmanagers and Particinating
Brokers are subict o $he tarms and conditions of the Bookpiid,

Institutional Oifer Allozations o institutional investors will be at the discretion of the Lead Manager subject to the terms
and conditivas of the Bockbudd,

Where no aliocation is made fo Applicants sndar the Stapled Securityholdar Offer ar General Offer, or the value of Muliplex STTES
allocated is tess than the vajue for which an Application is made, surpius Application paymenis wili be reterned to the Applicant, withoud
interast as soon as practicabie. After Multiplex SITES are afloited to any Applicants, the Application payment previcusty held in ths frust
will ba payable to the fssuer,

4.4 BEE DUGTATION, THEINNG S0 HULIRG SYATEMERTSE

§.4.% BB guatation

The Issuer will make an application 1o ASX within seven days of the date of this Offer Cocument for the listing of the Multiplex SITES Trust
anc for official quotation of Muttiplex SITES an ASX. It ASX does not grant permissios for Multiplex SITES to be quoted within three
monihs of the date of this Offer Document, Multiplex SITES will not be issued and Application payments will be refunded, without interest
as s00n as practicable. Unless ASIC exemgpis Trust RE from, or madifies, section 10134 of the Corporations Act, Trust RE will apply for
admission to guotation of Units ta be issuad on any Exchange within seven days of this Gifer Cocument,

The [ssuer hias appliad for Multiplex SITES to be traded under ASX code ‘RIXUPA,

ASX fakes o respansibility for the contents of this Offer Document. The fact that ASX may admit the hMultiplex STTES Trust to its official
list ig nnol 20 be taken in anyway as an indication of the merits of the Multiplex SITES Trust,

§.4.2 Trading

¥ is expacted that Multiplex SITES will begin frading an ASX on a deferred seftlement basis on 20 January 2005. Trading is expecied to
continue on that basis until 25 January 2006 when it is expected that trading of hMultiplex SITES will begin on a normal settlement basis,
Ceferred seitiement will oocur as a consequence of trading which takes place before enfries are made by Muliplex's Registry in respect of
holdings of MuHiniex SITES and before Holding Statements are sent ot io Holders,

You are responsibie for confirming your holding prior to trading Multiplex SITES. If you sell yoar Multiptex SITES
hefore you receive your Holding Statemenis, you do so at your own risk. You may call yeur Co-manager, Participating
Braker or the Maitiplex InfoLine on 1800 68 54 55 {0 engquire about your allocation or holding.

§.4.% Hadding Stalements

The [ssuer will apply for Multiplex SITES io parficipate in CHESS. No certificates will be issuad for Multiplex SITES. hMultiplex Grougp
axpects al Holding Statements will be despatched to Holders between 20 Jasuary 2605 and 24 January 2000, sefting out the sumber of
Multiplex SITES issuad to gach successful Applicant,
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This Saction sets out information in relation to Multiplex Group and its business operations, including Multiplex Group's autlogk
and fulure sirateqy. Information in relation to Muitipiex Group as a whole is included in this Offer Document because, shouid Exchange
oceur, Halders would become Stapled Securityholdars,

The Trust and Muitiplex are fisted disciosing entities far the purposes of the Corporations Act and are therefore subject to regular
reparting and disclossre obligations under the Corporations Act and the ASX Listing Rules. The hMuliiplex SITES Trust will be a listed
disclosing entity when Muliiplex SITES are guoted on ASX. See Section 10,1 for information available on the Trust and Multiplex as
listed gisciosing erdities that may be reievant in considesing an invesiment in Multiplex SITES.

5.1 DVERVEES OF MULTIPLEYR GROUP

B0t Exlsting operations of Maitipler Sroug
Multiptex Group is a fily integrated and diversified business, with opesations in Property Funds Management, Facilities and
Infrastruciure Management, Property Developmeni and Construction,

John C Hoberts AD, Chairman of Multiplex Group, established Maitipiex in Parth, Western Australia on 31 July 1962, The Trust was
established in September 2003, [n Cecemnber 2003, the Stapled Securities of the Trust and Muitiplex, being Stapled Securities, were
listed on ASX. This listing was a major milestone in Muftiplexs 42 vear histary.

Multiptex Group is weil established in the United Kingdom, New Zealand and the United Arab Emirates, in addition o its substantial
Australian aperations. The operational and capital structure of Multiplex Group is detailed in the diagram on the following page:
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Operationsl and sagital structure of Multiptex Groug

B e

Slaped Security Capial sirscluze

Nultiplex has a solid track record af growth and profitability and recorded a strong result for the year ended 30 June 2004 with revenue
feom: aperating activities of approximately $3.3 billion and net prafit after tax from continuing operations of $119.8 million, before stapled
gntity eliminations. The result inciuded a $31.4 million coniribution from the Trust for the period of its opasation. This financial
performance eflects sofid results acrass Multiplex Group's portlolio of businesses in Australia, the United Kingdom, New Zealand and the
United Arak Emirates. Past performance is not necessarily a guide io fulure parformance,

The charls below Hlustraie Maltiniex Group Forecast EBIT compositian for the year ending 30 Juae 2005, excluding the
acguisition of Ronin.

Muitipiex Groug Ferecast EBIT compasition for the fultiplex Broup Forecast EBIT semposition for the
year ending 30 June 2065 — Trust and Mullipiex segment year entling 30 June 2005 - geonraphic segment

Austeatia

Trust 38% 3
New Zealand G6%

Flulipax B2% Cnileg Kingd
Urited Asal Brviraiss 34%

§.1.2 Tahenver of Bonin
On 22 September 2004, Multiplex Group announced a proposed merger with Bonin via a takeover bid for 8l the securities in Konin.

Ronin is a stapled entity on ASX which owns a porifolio of premium and A Grade office buildings located in Ausiralian mainfand capital
cities, and a 30% exposure o AMP New Zealand Office Trust, of which it also owns 50% of the fund manager,

Qn 4 Movember 2004, Multiplex Group deciared s takeover Did for Bonin unconditional, As at the date of this Offer Documast,
Muliplex Group has received acceptances in respect of over 94% of Ronin ordinary stapled securities.

On completion of the Ronin takeover, Multiplex Grosp will have a fudly paid market capifalisation of approximately $4.1 titlion and total
assets in excess of $5.5 billion (assuming a 100% acquisition). On a merged basis, Trust earnings are forecast to condribute approximately
54% of total Muitiplex Group Forecast EBIT fos the vear ending 30 June 2005, significantly enhancing the recurrent eamings of

Multiplex Groug.
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The chart below iHustrates Multiplex Group's Forecast EBIT composition for the year ending 30 June 2005, inciuding the impac? of
100% of Ronin on an annualised basis.

Merped Graup Forecast EBIT sompositicn for the year ending
30 June 2005 - Trust and Modtinlex segment

Bhlliples 6% 2 Trusl 54%

513 tadeovsy of Buslonlds

O 11 October 2004, Multiplex Group announced it had entered info a bidding sonsortium with Westfield Group and Aldersgaie
Investments Limited to pursug a joint cash offer propasal to acquire Duelguids, the unlisied company that acquired the formerly listed
Chelsfiald plc.

On 24 Movember 2004, Muliplex Group annaunced that the bidding consceriium had received acceptances in respect of 97.32% of the
issued shares of Duelguide.

Duelguide, via its 100% ownership of Chelsfield plc, owns a porifolic of shopping centres, retail and mixed use vrban redevelopment
projects and otfer non core assets in the United Kingdom. On the successiul complation of the takeover, the assets of Duelguide will be
allccated amongst the Multiplex Aldersgate joint venture and Wastiield Group os a pre agreed Dasis,

The acquisition of Duelguide provides the opparunity for Multiplex to gain a lsading position as a developer and owner of retail centras
in the United Kingdam. It aiso provides considerable opporiunities for the construction businesses in the United Kingdam. The takeover
of Duelquide is not anficipated 1o materially impaci the earnings compositian of Muitiplex Group, and it is not expected io materially
impact distributions on Stapled Securities for the vear ending 30 Juse 2005,

Mane ot the chasts in ihis Saction 5 reflect the impact of the Cuslguide Bid on Multiplex Groap.

5.2 WY IMLER PROSERTY THRUST

Multiplex Property Trust currently has a portfolic of 18 invesiment grade office, ratail, indestrial and car patk properties in Sydney,
Melbourne, Brishane, Perth and Aucikiand. in addition, the Trust has an invesimant in the Acumes Civersified Property Trust and has
faken a comesstone ivestment {25% interast) in the recently fasnched Multiplex New Zealand Property Fund, an unlisted property trust
with 11 office, retail and indusisial investment grade properties focated throughout New Zealand. The total assels of the Trust are valuad
in excess of $1.6 bidion.

The success of the Ronin Offer will add a further $31.6 billion of investment grade assets to the Trust, taking total investment assets of
the Trust to approximately $3.2 biltion. The merged porifolic will comprise 30 assels with an average value in excess of $10C mitlion
and wilt benefit fram significant gecgraphic, asset and enant diversification.

MULTIPLEX SITES
PRI FLENESS BARBAGENERY [IRAITED



The Muliplex Propesty Trust existing portfolio and is coniribulion 1o the marged partiolic assusing the Ranis Offer is completad is sef out in the
table beiow,

WELTEPLER PROPERTY YRUST PORTFBLIG

ESTIMATED % OF
DEVELOIFAENT INTEREST  WALUATION % OF MERBED
PROPERTY COMPLETION DATE (%) (SMILLION;  PORTFOLI  PORTEOLIC
Gifica
sethern Cross, Meibourna Mar 2606 100 436.00 28,7 133
rast & Yoeung Centre and 50 Gouther Siraet, Sydnay Jan 2005 100 4220 26.2 131
Comrnonwaalt Bank Briding, Brishane 100 121.6 7.6 3.3
KFRAG Tower, Sydney 50 1H.0 .8 34
Ernst & Yeung Building, Perth? Dec 2004 100 47 .22 29 15
ANZ Centre, Brishane 50 40.0 25 1.2
Retail
Mistwater Fiace Shoppiag Centre, Sydney 104 577 3.4 1.8
Great Westarn Super Centre and adjacent land, Brishana 100 575 38 1.8
King Street Wharf Betait, Sydney 100 359 34 17
Carilion Gity Shoonping Centre, Perth? 5 48.4 34 15
Bracken Ridge Plaza Shopping Cantra, Brisbans 100 191 1.2 0.6
Indusirial
Resehill, Sydray 100 52,0 32 16
Ferrose, Aucklandg* 100 4.3 0.3 01
Perrose, Aucklangs® 100 13.7% 0.9 0.4
Carcie Park, Brishane 100 0.7 07 0.3
Weishnoot, Perth 100 52 0.4 0.2
Meaandah, Brishane 100 3.5 0.2 01
Car park
Lung Park, Sydrey 100 235 1.4 4.7
HIVESTMENTS
HIC Headguarters Building, Canbarra® 4 2.6 1.3 06
Miltiplax New Zealand Property Furd’ 25 §e.g° 4.2 21
Totals 1,680.6 10&8.0
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The Ranin Praperty *rust portfodic and its contribution T the merged porifolic assuming the Ronin Offer is successtul is set oul in the
fabie below,

BOWHY PROPERTY TRUST PORTFOLIG

INTEREST  WAZLATION % OF WRGES
PROPERTY ) (SAELLION)  PORTEDLIC  POATFOLN
111 Alinga Street, Canbarra 0 520 34 1.7
222 Exhibition Stees, Meitoursa 0 HES 7.3 7
AP Place, Brishane H0 124 6.8 35
BaniWas? Tower, Pasth a0 92.5 5.7 29
Bourke Place Trust, Melboume 43 131.0 8.1 4.1
zriing Park, Sydney 30 274.5 7.0 8.5
Goidlieids House, Sydney 00 1020 15 54
Jessia Street Cestre, Parramatia Hi0 1704 10.5 53
MAB House, Sydney 25 734 4.5 2.3
NRMA Centra, Sydney 50 135.0 B 4.3
15 Blue Street, Norih Sydney 00 | 53 2.4
Detence Piaza, Melbouma 00 5.4 4.0 24
INVESTIMENTS
ANZO, New Zesiard a0 1063.2 0.8 34
Telals 1,617.2 180.8

The charls below detail the sector and gengraphic diversitication chasacieristics of the Trusts porifolio;
Merged pefelic geagraphic diversification
ferged portfolio sectoy diversification by value hy value

indsgirial 3%, Car Parks 1% AOT v,

Feslai! 9%

Cifics 874% O G

WID 23%,

The marged pastiolio will have an average lease term to expiry of approximately seven years. The chart below seis out the ¥rust portfolic
lease expiry prafile;

Merged Group porifolio lease expiry prefile iy area as at 30 June 2604
|
&

£

0
el

X
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The Trusts strategic aim is io;

e derive approximately 60% of the EBIT of Multiplex Groop from the Trust;

¢ increase sectos diversification through further investment with a strang emphasis o# the total returns af the Trusth
¢ increase recurrent income to Multiplex Group,

¢ gecure tenants fof the balance of the Trust's completed and development properies;

¢ work with the Property Development division o deliver instifutional grade properties for the Trust; and

¢ Co-invest with othier enfities of the Property Funds Management division 1o acquire further properties to enhance diversification
and increase refums.

.8 WELTEFLER LIMIHTED
Multiplex is a leading properiy organisation with domestic and international operations through fosr operating divisions - Property Funds
fanagement, Facilities and Infrastruciure Management, Property Cevelopment and Construction,

Multiplex had revenue of $3.6 Gillion for the year ended 30 June 2804,
The charts below Hlustrate Multiplex Forecast EBIT composition 107 the year ending 30 June 2005

Muitipiex Fereoast EBIT camposition for the fultiptex Forecast EBIT somposition foy the
year ending 30 June 20065 -~ husiness segment year enting 3¢ June 2005 ~ geopraphic segment
Prenery Fends
Management 1H%

ies and Infrastuctiire
(et 2%

R

[ianz

Lh Austatia f
Mo Zealand 5%

Consiruction 5% Uniled Kingdom /
Urited Asal Brviraiss 41%

Properly Devalopment 35%

A brief description of Muliiplex’s divisions, their cperations and strategy, is provided below:

S0 Property Foeds Manasgemend

The Property Funds Management division's primaty role is to manage the varicus propesty investment vehicles for Mulliplex Groug,
the division currently has over $2.8 billion of property assets and funds under management along with various other indirect properly
investments, Funds managed by the division include the Trust and various property syndication and direst proparty invesiment vehicles,

The division's strategy inciudes growth of the syndication business and establshment of new funds in Australia and overseas theough
leveraging existing internad and external Mltiplex Group selationships.

857 Facltiies and bdfrastraciore Management

The Facilities and infrastructure Maragement division offers building owners, developers and accupiers an integrated range of facilities
anc properly management services. The division currantly has 59 propaerties under management. Dusing 2004, the division established an
office in the United Kingdam and hag bees shost listed for seven maior public private partnership projects, incloding as one of twa bidders
on the United Kingdom Peterbarough Hospital Private Finance Initiative project.

The division's strategy is fo expand contracts under management and increase exposure 1o infrastrusiuse clignis in Australia and the United
Kingdom. The growth of RMultiplex Group in the United Kingdom presents a significant opportunity for the Facilities and Infrastructure
fanagement division i expand into that market,
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53,3 Pronerty Development

Multiplex is cne of Australia’s largest and maost diversified properly developers. Gver the past decade, Multiplex has prograssively
incraased iis participation in property development and has underiaken a range of projects as a sole developer of i joint venture
arrangements.

The Property Developinant division derives a powerful competitive advantage from Muliplex Group's integrated propesty approach, [n
parficular, the close relationship with the Construction division gives the Property Development division access to guality constzugtion
advice at a very early stage of development projects. The close waorking refationship with 1he Trust gives the Propasty Davelopment
division the abiliy to procure and develop property assels that provide comgefitive advantage for Doth divisians,

The Property Development division had current wark in hand of $5.6 billion as at 30 June 2004,

The division’s strategy is 1o consolidate and grow the existing business, with a continsed focus on confrolled expansion inic praviossly
gndesweight sectars. The master planned community and retail seciors will be areas of greater focus and infernational expansion will be
0f increasing importance,

5.%.4 Sonstruction

Multiplex is regarded as one of Australia’s leading construction graosps, being responsible for the construction of many significant
projects across the cammarcial, refall, industsial, sesidantial, hospitality, sporfing, heaith care and gaming sectors. The Caonstruction
division has a strong reputation for comgpleting complex projects within contract time and on budget. This has coafributed 1o its success
in being awarded landmark coniracts such as Chifley Tower and Telstra Stadium in Mew South Wales, Federation Sguare in Victoria and
Wembley Naticnal Stadium in the United Kingdam,

The division’s infernaticnal operations continue ta secure new project awards in the United Kingdom, New Zealand and the Middie East.
The consiruction contrac for the $1.4 billion White City project in the United Kingdom has racently commaesnced following succassful
completios of an early works package in 2004, white the other current United Kingdam prajects, including the Wembley Stadiom project
and ¥nightsbridge Green, ase all currently on o7 ahead of programme. In the United Arab Emirates, construction work an the Cubai
Marina Towars, a six tower residential project (3350 million), was complated during the vear. The pipeting of future work in the United
Arab Emirates is particulasly significant,

The division’s strategy is 1o continue 1o focus on large complex prajects that allow the division to maintain its project delivery obiectives
and increase marging. The division will continue 1o seek appostenities in the United Arab Emirates, United Kingdom and Mew Zealand
which remain as impaostant areas for diversification and significant growih,
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This Section sels out summary financial information about Mettipiex Groug {including the 1ssuer) and the effect of the Multiplex SITES
issue and other pro forma adiustments on Multiniex Group and the Merged Group.

B4 RO BUECTHIR

This section cantains financial information on Maltipiex Group as ai 30 June 2004, assuming the CPS issue, Duelquide Bid and the Offer
are compdete as at 1 July 2004 and on the Merged Grosp a5 i the Ronin 1akeover offer, the CPS issse, Duelguide Bid and the Offer are
completed as at 1 July 2004,

The statements of financial performance set out in this section have not been adjusied to reflect the impact of the CPS issue, Duelguide
Bid or the Offer, as the Directors are currenily not in a position to reasonably forecast the impact of these transactions. However, this
saction does includs pro forma interast coverage analysis reflecting the impact of the expected Priarity Distribution Payments on Multiplex
Graup and the Merged Group for the year ending 30 June 2000 as i $450 million of Multiptex SITES had been issued on 1 July 2004,

The pro farma financial information is unaudi#ed and has been prepared in accordance with Australian Accounting Standards and Multiplex
Group accounting policies as describad in the financial siatements for the year ended 30 June 2004 and as summarised in Section 615,
The pro forma financiad infermaticn does not reflect changes that may result from implemantation of the Ausiratias equivaient of
[aternational Financial Reporfing Standards {IFRS) on 1 January 2008, Mu#iplex Group's current position i relation o the implemeniation
of [FRS, the differences between is current accounting policies and IFRS and its position in refation to the impact of IFRS on the pro foma
and forecast financial information is described in Section 5,13,

The tinancial information i this saction includes the following:
¢ A ssmmary of finangial performance containing the following:

- the pro forma historical financial performance of Maitipiex Group on a stand alone basis for the vear endad 30 June 20804,
sxoluding the effects of discontinuing operations and non-cose assets (Multiplex Group Pro forma Historicall;

- the forecast financial performance of Multiplex Group on a stand atone basis for the year ending 30 Jung 2005
(Multiptex Group Forecast);

- thi pro forma faracast financial performance of the Merged Geoup o7 the vear ending 30 June 2005 presented as #
fMultiplex Group had acquired Banis on 1 July 2004 (Merged Group Pro torma Foracast;

- P10 forma interest coverage anaiysis on Multiplex Group Foracast and the Merged Group Pro forma Forecast inciding and
sxtluding the Priority Gistribution Payments for the year ending 30 dune 2005, and

- a feconciliatian of Multiplex Group Pro forrsa Historical perfommance to the statuiory protit for the year ended 30 Juns 2004,
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e Statemenis of iinancial position containing the following:

- 3 statement of financial position af Multiplex Grosp as at 30 June 2804 (Multiplex Group Actual);

- 3 {10 forma statement of financial position of Muliplex Group as at 1 July 2004 adjusting for cerfain fransactions thal have
occurred after 3G June 2004 to the date af this Offer Document and for the CPS issue, Duelguide Big and the Offer and
excluding Honin {Pro forma CPS and SITES Muliiplex Groupl;

- g pro forma staternent of financial pesition of the Merged Group as at 1 July 2004 beginning with Pra forma CPS and SITES
Multiptex Group and including Ronin (Pro forma CPS and SITES Merged Groug); and

- nro fosma statement of financial position of Multiplex SITES Trust as af the [ssus Date,
e This section also includes:
- information an the Duelguide Bid
- the Directors’ Best Estimate assumptions and pro forma adisstments on which ihe financial information is based;
- 3 fliscussion of the infroduction of IFRS on Multiplex Gioup's financial information,
- 3 sangitivity analysis satfing ouf the effect of certain variables on the Merged Group Pro farma Forecast; and
- e key accounting policies of Multiplex Group.

G2 WG PO WIS TORIGAL SR FORRCAST FINARSIAL PERFORIARGE
This section safs out the following:

e iha Maitinlex Group Pro forma Historical financial performasnce fof the vear ended 30 Juse 2004, exciuding the effecis of the
aperations and divastment of discontinuing operaticns and non-core Asseis;

e ihe Multipiex Group Forecast for the year ending 30 June 2008, congisting of the Entitlement Offer Forecast pius adjustmenis
representing the impact of various significant fransactions that Multiplex Group has entered into since the date the Entitlemant
{Offer Forecast was prepared; and

e the Merged Group Pro forma Foreaast, presented as if the acquisition of Bonin had cecureed on 1 July 2004 and Multiplex Group
acquired 100% of the Ronin ordinary stapled securities an that date,

The Directors balieva that it s reasonable 10 inciude forecast information for Ronin fof the year ending 30 .June 2005 in order o present
an indicative Merged Group Pro forma Forecast for that vear, The Direciors beligve that this provides more relevant isformation than a
stand alone forecast of Multiptex Group for the same pesiod.

The summary of financial performance set out below should be read in conjunction with the description of the adisstments made to the
Entitiernent OHer Forecast as set out in Section 6.6.4, and the assumptions set out in Sections 6.8 0 6.30:

SUNMARY OF FINANCIAL PEREDRMANCE MULTIPLEX GROUP MELTIPLEX GROUD W#ERGED GAOU
YEAR TO 36 JUNE 2RO FORMA FORECAST PR FIRMA
HISTORIGAL 2604 2605 FURECAST 2005

5 ALK i MILLEH, i MILLIOH)

Teta! revenue 33170 3,095.1 3.263.5
Trast and Augiplex EBIT before stapled entity 2liminations 191.6 2862 4124
[atarest axpanse {213} {36.4} (98.7)
Aggrenated profit befors tax and stagied entity eliminations 170.3 2493 3127
huitiplex fax axpense 0.5 (52.86) (53.0)
Aggregated profit after tax and before stapled entily eliminations 119.8 197.2 259.7
Stanlad entity eiminations 314 52.2) (B0.1)
Mutiiplax Group arofit after stapgled eafity eliminations 88.4 135.0 1996

i

The pro forma historical resulis of Multiplex Group for the year ended 30 June 2004 include the results from less than seven months
0f Trust operations.

The forecast growth of Muitiplex Group between the year ended 3% June 2004 and the vear ending 30 June 2005 is predominantly
atiributable to the cantribution of a full year of results fram the Trust and growth of the United Kingdom cperations.
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.3 PRO FORRA INTEREST COVERAGRE EATIOE

The pro forma interest coverage ratios are based o the Multiplex Group Forecast and Merged Group Pro forma Forecast EBIT before
stapled entity eliminations for the vear ending 30 June 2005 and assuming $450 mitlian of Multiplex SITES are issued on 1 July 20604
at an assumed Distribution Rate of 7.30% per annum (being the mid-poiat af the Bookbuiid Margin range of 1.506% par annum and an
assumed Hhyee maonth BBEW af 5.40% per annugmy,

PRO FORMA INTEREST COVERAGE RATHS SMULTIPLEX GROUP MERGED GROUR
YEAR 10 30 JUNE 2605 FORECAST FORECAST
3 MELION i MILLEH:
Trust asd Multinlex EBIT befors stapled eatity eliminations 2B6.2 412 4
Maultinlex SITES Privrity Distribution Payment' 32.48 32.4
Interest cover exclading Mullipiex SITES 1.49x 4.4x

Interest cover including MuHipiax SITES? 4.4% 3.4x

The pro forma interest coverage ratios do not inglude any interast expensa or transaction costs on the issue of CPS as the CPS are
expected to be fully redeemed by August 2005 and as a result these amaunts are assumed to ba non-recurring expense items for the
pusposes of pro forma interest coverage ratios. The actual interast expense for the CPS issue is expecied to be $9.7 miliion fof the vear
ending 30 June 2305, based on issuing $620 million on 1 December 2004 af an interes? rate of 7.4% par aanum (being 2.00% per annum
margis plus three month Bank BHI Rate of 5.40% per annum} and after redeeming:

¢ 54371 million of CPS using the net proceeds of the issue of Mattipex SITES an 20 Jansary 20805,

o 8850 million of CPS using the proceads from an uaderwritten DRP 101 the interim distribustion an Stapled Securities fof the half year
ending 31 Decembar 2004; and

¢ §57.6 million using the procesds from an underwritten ORP for the final distribution on Stapled Securities far the year ending
30 Juna 2365,

Capitalised transaction costs of $6.2 million in relation to the OPS issue are expected to be expensed in the year ending 33 June 2005,

B4 PRD FORKS KISTORICAL FIRSNEAL PERFORRANGE

The pro farma histarical financial performance of Multiplex Grosp has been extracted from the statement of financial performance of
Multiplex Groug for the vear enced 30 June 2004, adjusted for the effects of the operaticn and divestment of discostinued cperations and
Nos-Care assets.

A reconciliation of the pro forma historical financial performance of Multiplex Groug and the statement of financial performance for the year
ended 30 June 2004 is set out balow:

YEAF TC 30 JUNE 2604 {8 M1 LiON)
Maltinlax Group nrofit sfar tax and stanled entity eliminaticas 18.8
Pro forme adjustrrents:
Resuits of discontinued cparations 1.8
Divasimant of fon-core assess 6.8
Tex expense ratating to discontinued cperations and nea-cors sssels .8
Multiplex Group pra forma profit afier tax and stapgled eniily eliminations 88.4

B.5 STATERERTSE OF FINARGIAL POSITION
This section sefs out:
¢ the summarised audited statement of financial pasition of Multiplex Group as at 30 June 2604,

¢ the pro forma statement of financial position af Multiplex Group as at 30 June 2004 adiusting for certain fransactions that have
ooourred after 30 June 2004 to the date of this Gifer Bocument affecting Meltiplex Group and assuming thase transactions and the
CPS issue, the Duelgside Bid and the Ofer are complete as at 1 July 2004;

¢ the pro forma statement of financial position of the Merged Group adjusting the Pro farma CPS and SITES Multiplex Group as at
1 July 2004 as it Muliplex Group had acquired Ranin on 1 July 2004,

The pro forrma adjustments ase set cut on the following table and are describad in Seclion 6.11,
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The pro forma siatements of financial position have been prepared to ilustrate the effect of the CPS issus, Dusiguide Bid and the Offer
on Multiplex Group and the Merged Gioup,

STATERGENT OF FINANCIAL POSITION AUDITED PRO FORMA ADJUSTMENTS PRO FORRA £P8 PRG FORME CPS
SULTPLER GROUR END SITES AnDSIES
ACTUAL . ) MELTIPLEX GROYD MERSED GROURT
A5 AT 30 JUNE 2004 MULTIPLEX GROUP CPS AND BITES? 1 JuLy 2004 T JULY 20064
(5 MIZLIGN) {5 ABLLION 15 MLLION (5 MILLIGN) {5 MELLION
A B & ] E
Current agsels
Cash 4158 - 246.1 662.0 BR1.7
Aeceivablas 977.3 {551.1] - 4262 4327
lventorias 443.5 - - 4435 4435
(Qthier 53.0 - £.2 50.2 £4.0
Tetai clrrent assels 1,8688.7 {551 .1) 2582.3 1,594.9 1,621.8
Non cuerrent assets
lvvestirment properias 12421 2448 - 1.2668.7 230808
Intangitle assets 3.8 - - 38 2085
lvestroent in associatas 51.5 28.8 3895 4799 1,0063.3
lvertarias 4557 - - 4557 4857
Oihies 438.2 - {74.3) 3639 3730
Tatai non curreat assels 2,201.3 53.2 315.5 2.570.0 4.421.3
Tetai assets 4,091.0 {497.9) 567.8 4,160.9 6,843.2
Current lighitlies
Interest bearing lisbiities 4257 - 182.9 608.6 963.6
Hon inserest pearing Habiliies 324.8 (201.3) - 123.5 1235
Payables 708.4 - - 7084 T68.4
Oihies 336.6 - 6.6 3432 3723
Tetal cirrent liabHities $,795.5 {201.3) 180.5 1,783.7 2,167.8
Nan current liabilities
Interest bearing Habilities £30.1 (296.8) {14.3) 250.2 0.1
{Oihes 113.2 - - 113.2 113.2
Tolat non carreat Hahilities 743.3 {296.9) {74.3} 3124 823.3
Tetat lihilities 2,538.8 {497.9) 115.2 2,156.1 2.891.1
et assets 1,582.2 - 452 6 2,004.8 3,852 1
Equity
Contribiuted equity 13516 - - 13516 24611
Heserves 23.3 - - 23.3 233
Aetairad earnings 160.6 - 185 176.1 1739
Qutside aguity inferest 18.7 - 4371 4538 453.8
Total equity 1,552.2 - 4525 2,0084.8 3,852 4
[xtarest bearing lisbiHities [ tofa! assets % 25 8% 20.9% ZT7%
Net tangible assets par Sapied Secarity J2.73 $2.51 $3.56

2 I ] sl s s B s S e A et £
5 13 gl O arsd soiitionst oo fonmee addiatments ax B AaEbee o
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B0 THE DRELGHIDE [
The Disectors have indicated that they expect the forecast financial performance costained in this Offer Document witl ba maintainad
foHowing successiul comptetion af the Duelguide Bid.

5 farsaing this view, regard has been had to;

¢ feasibilities prepared by Duelguide's management for its assels and businesses;

*  fhe accounting profit that will he generated by Maliplex Group as a result of the sale of its existing interest in Duelguide;

¢ the programme currently underway for the disposal of Duelguide's non-core assets, including offers received by Duelguids; and
¢ the propased funding of Muliiplex Group’s mvestment in the joint venture by means of the CPS issue and the Offer.

The tollowing ey assumptions have been made in reaching this concission:

e fheacquisition of 100% of Duelguide is seitled on or before B Dacember 2004;

¢ the programme, and the aniicipated sale prices, for the disposal of the non-care assets are achieved;

¢ theallocation of asseis Detween membiers of the bidding consoriium is underiaken ag soon as pracicable following the offer
pecoming of being declared whoily unconditional in a mannes which doas nof give rise to material ransaction costs and taxes;

e fhe OPS are issued but do not convert infc Stapled Securities;

¢ the CPS are refinanced by the Offer and proceeds from Multiplex Groups underwritten DRP for the iwo gistributions on Stapled
Securities for the Forecast Pericd, reseiting in the write-off of capitalised CPS issue casts; and

¢ the DRP is aperative and is underwritten for distributions during the Forecast Period,

The nature of the Duelguide Bid is such that it may take some months for members of the consortium ta finalise the legal means

by which assets of Duelguide will be allocated between consoriium members. Relevant to the calsulation of reporied earnings of
Multiplex Group will be whether such assets are subsequently held directly, in joint veniures or through minority interests. As ownership
of the varicus legal entities within the Duelguide structure is not resolved af this time, it is nat passible to condirm the impact of the
Cuelguice Big on the Multipiex Group Forecast ar Merged Grosp Pro Forma Forecast,

Nevertheless, having regard to the matters guilined above the Directors have indicated that they are nof aware of any information at this
time 1o sugqest that the forecasts provided in this Offer Document will be materially adversely impacted by the Duelguide Bid.

The Disectors have noted thai the Forecast Pericd extencs until 30 June 2005, and that they anticipaie the benefits asising from successiul
completion af the Duelguide Bid wili continue to be generated well past this date,

B, BEST ESTUMATE Seslivap TIlNS

The farecast finangial information reflects the Directars” assessment af Multiplex Group and the Merged Group based an present
circumstances, anticipated economis and aperating conditions, the implementation of Multiplex Group's strategy, publicly available
infarmation in relaticn t0 Bonin and (mited material provided by Bonin and its advisers,

White the Cirectors Delieve the assumptions used in prepazing the forecast financial isformation are appropriate and reasonable at the time
of preparation, some factors that affect the actual results cannat be foreseen or accurately pradicied and many of these factors are bayond
the contral of the Directors. Evenis and circumstances often do act occur ag expsctad, therefore actual results may differ from the foracast
financial information and the differences may be material. Consequently, the Directors cannot and do not guarantea that the forecass results
will ba achieved, Investars are advised {o careully consider bath the risk factors in Section 7, the sensitivity analysis and the Best Fstimate
assumptions used in preparing the forecasts when considering the forecast financial information and the likefy futsre perfarmance of
Multiplex Group and the hMerged Groug,

B0 ASSURIETIOES SED B THE PREFARSTION OF VHE WU THALER BREOUN PURECAST

The Multiplex Group Farecast is an aggregation of the Entitlement Offer Forecast plus adjusiments. The Direcioss have seconsicered
the Entitlemant Offer Forecast and have made adjustments for significant transactions that hMultiplex Group has entered isto since the
preparation of the Estittement Offer Forecast (in aggragate, the Multiplex Group Forecast) and believe that the hMultiplex Group Forecast
reflects a cureent assessment of the future events and actions which the Dizectors and management expect io take place.

The Best Estimate assumpiions on which they wase based, were prepared Dy senior management of Multiplex Group and adopled by
the Directors. The Best Estimate assumptions were based on circumstances of anticipated economic and market conditions and the
implemeniaticn of senicr management’s business sirategies af the date of the Entitlerment Offer and are sti¥l considered to be refevant,

The Multiplex Group Forecast was prepared on a peoject-by-pioject, property-by-property basis, having regard {o revenue, cost and time
assumpticns, incarparating assessmants of contingencies for potential delays, cost averruns and revense shortfails. In adgition, having
regard to the scale of Multiplex Group and the generai and specific operating fisks in each of the businesses and markets in which #
cperates, there is a further general usaliocated contingency of $25 miliicn, which is additional to the individual profect contingencies.
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8.1 femumnptlony used in the areparalion of the Trost Entiomant Dfer Forenazt
The following Best Estimate assumpiions were adapted in preparing the Trust forecast financial infermaticn, for the year ending 30 duse
2005 at the time of the Entitlement Offer,

Bate of praperty acquisitions

With the exception of Ernst & Young Buiiding in Perth, which is under contract ta the Trust and will be acguirad at its expected
completing i Decemnber 2004, ail other assats of the Trust were acquired in the 2004 financial year. It was assumad that there would be
a0 furiher properly acquisitions o divestments pricr To the end of the Forecast Pericd.

Renial incoms

Forecast sental income is gross fent from praperty, which comprises rent, turnover rent and recoverable cuigoings charged to tenants,
Forecast sental income was based on current {sases and management forecasts, haviag regard o the asssmptions costained in the
indepandent valuations referred io in the Gifer Decoment for the Multiplex 0,

For the propesties nat under developmend during the Forecast Perind, it was assumed vacancies that existed and/or vacanciss which
were Hkely to arise during the Forecast Period, would be leased within 12 months. |t was assumed that all tenanis vacate the premises at
the time of lease expiry, [t was assumad that new leases begin at prevaiting market fates.

Lease Support Fagilily

Multiplex is providing a lease support facility over the properties under development during the Forecas? Period. The Lease Ssppost
Facility provides suppart over vacant space in the event that the properties under development during the Forecast Peried are not fully
leased on completion at the rates assumed in the Trust's valuation carsied out af the time of the Multinlex [P,

Interest income attribuiaie {o development funding

The capital expendituse fuading that s required to achieve the completion of the properies under development during the Forecast
Pericd is being provided by the Trust, The Entitlement Offer Forecast assumed that the Trust receives interast income on accumulated
development capital expenditure from Multiplex at the rate of 7.5% per annum until completion of each property under develcpmant
during the Farecast Period,

Giher interest income

It was assumed that interest incorne will be earned 0n cash balances at an average cash rate of 4.7% per annum over the Forecast
Pericd. Funds were advanced as an snsacured basis to Multiplex from the Trust in fwo franches and were assumed io ears an interest
rate of 15.0% per annsm and 8.1% per annum.

Borrowing costs and interest

The interest expense in relation to the assets of the Trust acouired as a part of the Multiplex {PO in December 2003 was calculated using
5.4% per annum for fixed rate debt sxcluding margin, aver the Fosecast Period. In addition, the Trust forecasts assume hosrowing cosis
associated with property under development are capifalised indo the carryving amount of the properties under develapment dusing the
Forecast Pericd in accordance with Multiplex Growgp accouniing poiicies,

The interest expense in relation to the acquisition of the James Hardie propesty portiolio in March 2004 was calculated using a weighied
avesage interest rate of 6.9% per annum.

§.8.2 Aenumpbions vsed in the prenaration of Melisley Exditiament Offer Forecast
The following Best Estimate assumptions were adapted in preparing Multiplex fasecast financial infarraation for the year ending
30 June 2005 at the time of the Entitiernent Giter:

Property Funds Management division
Farnings forecasts for the Property Funds hManagement division incarporaie;

e the overhead management costs of $5.6 miliion for the year ending 30 June 2005 which ware Dased on establishment, office
space and alt assaciated costs forecast for the division;

e periprmance recsints forecast in selation to the management of cerfain development frusts which were basad on a project-by-
project assessment of profits, a share of which hMultiplex is entitied to over the thyeshold return 0 the third party investors which
varies from project 1o project, These assessments were based on current and projectad sale rates of the developments or similar
developments;

e ihe investment in Duelguide which was assumead to generate inferest income from the investment in the interest bearing security
receivable from Suelguide ssing a rate of 15% per annum, compounded annualy, in accordance with the Deep Discount Bond
Instrument Agreemast, dated & May 2004, between Duelguide and the bondholders. |t was assumed that the interest hearing
secufities will not be repaid during the year ending 30 June 2005,
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e fhe 25% inferest in Sapphire Betail Fund and 33% interest in its fund manager -~ interest incoms on shareholder (oans was assumed
uging a rate of 10% par annug in accardance with the Stannifer Corovest Jersey Limited Share Sale Agreement dated 7 Agril 2004,
i was assumed that the loans will not be repaid during the year ending 3G June 2005, MNa income was assusmed on
the equity investment. The acquisitiosn costs were capitalised as part of the cost base of the acguisitian; and

¢ {he Sapphire mezzaning debt facilitias ~ inferest income on the Toans was assumed using a rate of 9.2% per annem i accordance
with the Senior B Loan Agreement dated 16 Navember 2007 and Seniogs B Revolving Loan Agreement dated 26 November 2001,
assigned o Multiplex Group by the transfer cerlificates dated 13 May 2004, it was assumed that the mezzaning deb facifities would
oe fully drawn by 30 September 2004 and nat be repaid during the year ending 30 Juse 2005

Praperty Development division
Property Cevelopment division revenue and profif was forecast for projects thal were definad as being;

e copdracled development projects comprising projects where Multiplex was in possession of the reqaired land or had the aption o
acquire land or agreements had been reached with the land owner for development of the land and either constrsction had begen or
ali regutatory and financial conditions reguised forf the starting of construction had Deen satistied; aad

¢ fighly likely development projects comprising those orojects where Multiplex was in possessicn of the required fand of had the
option to acguire fand ar agreements had been reached with the land cwner for development of the land, but censtruction had noi
starfed and not all regulatary and financial conditions fof the starting of construction had been safisfied. The feasihility studies and
necessary approval processes were well advanced but not complete.

The forecast revenue for each development was based on an assumed sales rate for each project. The assumed rate of sales was forecas?
having regard to astimates of cursent demand and recent sales from that project or similar projects.

The Entitlement Offer Forecast included an assumption of Hkely cosis for each project including a defailed estimate of development cosis
having regard to the existence of fixed price constraction confracts and past cost experience on comparable projects. Costs were foracast
to increase al a fate of 3% per annum, although this rate varied fram region to region.

Constructien divisian
Gonstruction revenue and profit was includad i the Multiplex Group Forecast for projects that were considerad to be;

¢ condracted, which comprised consiraction projects with existing contracis and construction projects with coniracts that wese
coacitional on the satisfaction of certain conditions precedent and for which substantial work had been undertaken pursuant to early
works contracts; and

¢ fighly likely, which comprisad construction projecis for which written evidence existed that Multiplex had been nominated as
prateried tencerer or propanent, bui no coniract existed and thera was evidence that the project would proceed and appropriate
revense and cast analysis Nad bear carried out in order to provide a reasonable bagis for estimating these amaunis,

The Entitlemnent Offer Forecast ondy inclided income that was considered to have a high evel of certainty and excluded all cther potential
gamings that MuoHtiplex was pursuing and were {ikely 10 proceed but had nat reached the threshold for inciusion as highly likely protects,

Gonstruction piofit (s recognised an a percentage complets basis. A specific and detaited analysis an a pioject-by-project hasis was
completed having regard to;

¢ Costs o complete; for contracted projects, costs to complete are calculated with reference to exacuied subcontiact agreements,
quantity surveyor estimates, and past cost exgerience on comparahle prajects. For highly likely projects, torecast costs are based on
quastity surveyor estimates and past cost experience on comparable projects as no commitmenis have bean mads with
subcontractors. Costs were forecast to increase af a rate of 3% per aanum, although this rale varied from region o region; and

¢ fime to complete: the time to compdets is assumed Dased on Multiplex's canstruction programma,

Facitities and Infrastrusture Management givision
Only contracted and highly likely facilities management sarnings were inciuded in the Entitlemment Offer Fosecast,

inierest income
[aterest income was assummed using an average fale of 4.1% per annum 03 forecast cash balanges.

Operating exgenditure including corporate cverheads
Opesating expenditure for the year ending 30 June 2005 was based on historical operating sxpenditure, adjssted for major expacted
changes such as assumed increases in headcount and an inflation factor of 3% per annum,
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Unallecated general contingenty

Multiplex faracast eamnings wese forecast affer the deduction of a $25.0 miltion snaliocated genaral contingency or the vear anding
30 June 2000 to covar polential exposure (0 unknown evenis, This contingency was iy addition to contingencies inciuded in the
individual construction and development projecis’ estimated prafit, This contingency was supported by an assessment of the risks to
which Multiplex Group as a whole was exposed having regard 10 the scale of operations and the markets i which it opesates. This
assessment has not changed.

Lease Suppori FaeHity

Provision for lease support facility payments was made pricr to the Multiplex 1P againgt the profits on the sale of the properiies under
deveiopment during the vear ending 3G June 2005 and were theredore not incisded in the forecasts for the pericd post Multiplex [P0,
These amounts were based on independent valuations as 10 the expected amount of the lease suppost faciity.

Interest expense

The majarity of all Multiplex's interest bearing debl relaies to construction and development projects and in accordance with RMuliiplex
Gsoup's accounting policies, the infarest expense on those borrawings was capitalised into the carsying value of canstruction and
develapment projects for the purposes of this forecast,

Foreign exchange
The following Ausiralian dollar exchange rates were used for the Entitlemant Offer Forecast:

YEAR ENDING 30 JUNE 2005 BUSTRALIAN DOLLAR EXCHANGE RATE
MNew Zeaiand 0.890
Hrited Arab Emisates 0408
Urited Kingdom 2.350

Multiptex Group has enterad into foreign exchange contracts 1o mitigate Multiplex Group's expasure to foreign exchange fluctuations,
Multiptex Group has in place foreign exchange managemant policies and procedures to monitar and manage Multiplex Groups
exposure to foreign exchange.

8.3 Slapted entily elbnlsations

In preparing the Enfitlernent Offer Forecast, transactions between the Trust and Multiplex and their controlied entities and associates
were eliminated as required by Australian Accounting Standards. These liminations do nof impact the distributable profit of the
Mergad Groug.

The aggregatad stapled entity eliminations included in the Entitlement Offer Forecast was $59.5 millicn, predominantly comprised of
the glimination of construction prafits eamed by Multiplex in refation io the Trust assets under construction, aad the elimination of
inira-groug interest charges on loans from the Trust to Multiplex,

#.8.4 Adiustments made o the Eatitfomend (fer Porecast

Adiustments made to the Entitlernent Offer Forecast relate substantially to the impact of esiablishing Multiplex New Zealand Progerty
Fund {Fund) on 30 August 2004, As a consequence, the Trast sold its 100% interest in ASB Bank Centre, located in Auckland, to the
Fund for $106.7 million and invested $28.6 mitlion into the Fund, representing 25% of the tatal equity of the Fund. There have been na
adiustments made to reflect the Duelguide Bid or divestiment of Muliiplex Group’s invesiment in Duelguide.

The profit befars fax net impact of the following adjusiments was $9.5 million

e iha profit on the sale af the Trust’s interast iy ASB Bank Centre;

e iha elimination of net property income redating fo ASB Bank Cenire from the date of sale ta the Fund, being 1 September 2004,
e ihe Trusts 25% shate of the Fund's forecast net profit, based on the Fund's prospacius dated 7 September 2604,

e interest gxpense savings resulling from the repayment o debi using the proceeds from the sale, less the Trust's investment
in the ¥und;

»  gsyndication fes {net of commissions) seceived from the Fund; and
e management fees forecast to be received fram the Fund for the year ending 30 Juse 2005,
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As the Trust has a 25% interest in the Fund, 25% of the profit impact of the following transactions have been included in the
Multiplex Group Forecast stapled entity eliminations:

e (ross syndication fee recedved fram Fund,

¢ management fees forecast to be received from the Fund; and

¢ {3 axpense craci impact of eliminations.

the aggregate stapled entity elimination effect of the above included in the Muttiplex Group Forecast was $2.7 miliian.

B0 BSSTURETISONS SRS W THE PREFAATION OF THE BHRRGEED GRUUE PEO FORMRE FORECAST
The following assumglions have baen adopted in preparing the Merged Group Pro torma Farecast, These forecasts are merely heing
restated for information purposes. As they are notl considerad relevant to Holders, they have not heen updated.

B8 Dade of Bosin aceulsition

[t ks been assumed that Multiplex Group had acguired 1006% of Ronin an 1 July 2004, For statutory purposes, the sesulis of Ronin will
ba equity accounted from 27 September 2004, baing the date of acquisition of the initial 15.66% halding, and consalidated from the date
control passes.

6.9 & Mumber of Blapted Securitles fanued
Based on the scrip component of the Ronin Offer of 0.274 Stapled Securities per Ranin ordinary stapled security, the firancial inforrsation
assumes 230.5 silion new Stapled Securities are issued as consideration for the Ronin Gifer,

6.8.% Aegutsition g

Nultiplex Group has aranged an acquisition facility for the purpose of funding the acquisition of the initiad 15.66% holding in Ronis and,
the astimated transaction costs of $8.1 million and to finance the cash component af the Renin Offer. The interest rate on the acguisition
facitity, including the margin, is 5.94% per annum,

BG4 Promimm on acoubsition

Based on an asssmed value of $4.55 each for ully paid Stapled Securities, the forecast pramium on acquisition of 100% of Ronin is
$204.7 millicn. The Directars are of the opinion that the premium an acquisition represents goodwiil to be casried forward and amorfised
over a period of 20 years. The Merged Group Pro farma Forecast assumes the goodwill is amartised from 1 July 2004, The Stapled
Security price has increased and as 4 resuli the tofal cost of acquisition anc goodwill will crease - this is subject to further change,

At the time that Stapled Securities ase allotted to Ronin ordinary stapied securityholders to complete the fakeover, information wili be
available to enable an accurate assessment of the fair value of the cansideration offered and the assets and liabilities acquired and
therefora the amount of goodwili recognised.

B.8.5 Fatbmation of sunsrghes aed oty benelils

The Merged Group Pra forma Forecast assumes an estimats of synargy benefits of $0.5 million per annum, comprising operating overhead
£0st savings such as [isting fees, audit fees, annual report costs and ather adminisiration cosis which would ocor as a resslt of the 100%
acquisition of Bonig,

B 00 BSELEARTIONE BNEERLY G THE RO FORECASY
The Merged Group Pro forma Forecast contains the Ronin forecast prepared by Directors hased on information made publicly available by
Ronin and {imited material pravided by Ronin and its advisers,

[# preparing the Ronin forecast, the Directars have been restricted to publicly available information and fimited matasial provided by Ronin
and its advisers, Theretare, the Directors are unable to verify the validity or accuracy of the financial information regarding Rosin,

[t has Deen assumed thal to the extent that a co-pwner has any rights 1o acnuire the Ronin interest in asseis ot wholiy-owned by Roenin
by reason of the Renin Offer cocurring, those sights are nof exercised. 1f the Rosin co-ownershin agreements wers exarcisad in the
Fosecast Period, it may impact on the carrying value of goodwiil recognised as acguisition.

Based on the above, an underlying profit of $92.2 miilion for Ronin for the year ending 30 Juse 200% has been assumed,

Multiplex Group has conducted limited due diligence on Bonin. Accosdingly, any refiance og the information contained in this sectian in
reiaticn 1o the Honin forecast showld be considesed having regard to the above. The Directors have prepased the Merged Group Pro forma
Fosecast in order To pravide investors with a guide to the potential performance of the Werged Group.
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GTD PR FORES RIS TRENTS UROERLYING THE PREFSRETHIS OF THE FRE FORSA

SURYEMERTS GF FHURERGIAL FOSTTIGH

The pro fosma statements of finaacial position set outin Section 6.5 have been prepared on a basis 1o ifustrate the effect of the CPS
issue, Cualguide Bid and the Offer an Muliplex Group and the Merged Group as if those Fansactions wese complete as at 1 July 2004,

The pro fosma statements of finaacial position are based an the audited Multilex Group statement of financial position as af
30 June 2004,

In praparing the pro forma statemenis of financial position, cerdain pro forma adjusiments have been made as summarisad in the fablg in
Section 6.5, Pra forsa adiustments include adjusiments o refiect the effect of significant transactions that will materiaily affect the
financial positicn of Maltiplex Group or 1he Merged Group.

BALTILER GIRGUP PR FOESS SDAUETRIERTS (OULUME 11

001 Maltpien Sroup Hool slabmend recslvabis

Pro forma adjustments have baen made to the staiement of financial position of Muttiplex Group as at 30 June 2004 to refiect the raceipt
0f the $349.8 miliion final instalment receivable (net of the Roberis Family componest of the final instalment of $201.3 million alzeady
received by the Trust and recogrised as a non cursent interest bearing liability) due o 15 December 2004, The proceeds from the
eceint of the final instaiment wiil he used to repay non current interest bearing liabilities.

This has baen reflacted by pro forma adiustments reducing current receivables by $551.1 million, reducing nen current interest bearing
liakilities by $349.8 miliion and reducing current nos interest Dearing labilities by $201.3 millios,

§.01.2 Divestmend of AEE Bank Dendre and fnveshment in WMallipley Mow Zastand Property Fund

Pra forma adjustments have been made to reflect e divesiment by the Trust of ASB Bank Centre into Multiplex Mew Zealand Property
Fund for $106.1 million. The carrying vaiue of ASE Bank Centre at 3% Jung 2004 was $102.2 millian. The proceeds from the sale
were used o acquire a 25% interest i Multiplex New Zeafand Proparty Fuad for $28.6 million and the balance used to repay interes
bearing debt,

This has been refiacted by pro forma adiustmends reduciag investment properties by $102.2 million, increasiag investmasnt in associates
by $28.6 million, and decreasing non current interest bearing liabifities by $73.6 million,

00,8 Dadd fonding of the Trast sosels weder construeting

A pro farma adiustment of $126.9 miliion has been made 10 reflect the forecast debt funded development expendiure for the half year
ending 31 December 2004 for the Trust assais currently under construction,

This has been refiected by pro forma adiustments increasing investment properties by $126.9 million and increasing non current
interest hearing liabilities by $126.9 miliion,

LIS AN SITES PRO FORKES AIRICSTMERTS (COLESN O}

§.11.4 CPE fwsue and the Duslpuide Bid
The pro fosma adjusiments for the CPS issue and the Cuslguide transactions, increase cash by $716.4 millios, comprising:
e §620 million from the GPS issue; and

e F74.3 million from the repayment of A foan awing from Cuelguide to Maitipiex Group, plus profit on sale of Multiplex Group's
existing equity invastment in Duelguide of $22.1 miflion.

The following pro forma adjustments have Deen mads in relation to the application of the gross proceeds of the OPS issue and
Duelguide ransactions:

e anincrease in current interast beazing liabilities by $62¢ miflion reflecting the CPS issue;

e aninitial invesiment in the Multiplex Aldersgate joind venture Did vehicle of $389.8 millien comprising $362.3 million being #s
contribution 1o the joint venture bid vehicle and $27.5 million of transaction costs. This has been reflected by pro forma
arisstments increasing invesiment in associates by §389.8 million and decreasing cash by $38%.8 miliion;

e epayment by Multiplex Group of a $74.3 miltion {can in refaticn to the initial investment in Duslguide. This has been reflected by
pro farma adjustmants to reduce non currest inferest bearing liabilities by $74.3 mittion and to reduce cash by $74.3 miliion;

MULTIPLEX SITES
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e greduction in nen cursent oher assels by $74.3 millioa resulting from ihe sale of Muitintex Group's existing investment
in Duglguide;

¢ gl piofit bafore fax from the sale of Muliiplex Group's existing investment in Duelguide of $22.1 million. This has been refiected by
pro farma adiustments increasing retained sarnings by $15.5 miflion and increasing other Habilities by $6.6 million for the provision
for taxation relating o the profit on sale; and

e (PSissue costs of $6.2 million have been capitalised. This has been reflected by pro forma adjusiments increasing cursent other
assets by $6.2 million and reducing cash by $6.2 million,

The Balance of the proceeds of $246.1 million are assumed to be refained as working capital to fund:
¢ the estimated iax fahility arising oz the sale of Muitiplex Group's existing invesiment in Duelguids;

¢ the distribution of the prafit an Multiplex Group's isitial holdisg in Duslguide (7.4% of Duelguide's equity} arising from the
Duelguide Bid; and

¢ working capital requirements to fund the United Kingdam developments, including acuity funding requirements of the joint verture
developments, and may aiso be used ta fund the potential acquisition of the remaining interest i Sapphire Retail Fuad,

g11E Fhe e
Pra forra adiustments have been made in selation to the Offer o reflect the total equity raising of $450.0 millios, and issue casts of
$12.9 miliion which have been offset against sguily.

This has been reflected by pro forme adjusiment io reduce cursent interest Bearing liabitities by $437.1 mitlion and a pro forma adjustmant
to recognise an outside equity interest in Multiplex Group of $437.17 million.

R R0 FORBMA ADJUSTRIERTS

BOELE Prasnium on sogabeltion of Ponle and sesumad sonuisiion dale

Fos the purposes of the pro forma statement of financial position, the acquisition of Bonis was assumed 1o occur on 1 July 2004,

This differs fom the date that control was asssmed to pass, being 15 Novembar 2004, Market practice is to base the pro forma staiemant
of financial position on the most recent or seviewed financial stalements,

Goodwili arising an acquisition is determined as the excess of total considesation paid (including fransaction costs) aver the nat fair value
of the assais acguired. No fair value adjustment was made 1o the carryving value of Ronin assets as disclosed in the Ranin concise financial
report 107 the vear ended 30 June 2004,

Based on these assumptions, the pro forma goodwili arising on acquisition is $264.7 miilion. At the time conirol passes, information will
be availahle iz enable & more accurate assessment of the fair vale of the consideration offered and 1he assets and liahilities acouired, and
therefare the amount of goodwill recognised.

G817 Bonkn $70.8 milon August 2004 plasmmeant
A pro forma adjustment was made ta reflect the estimated effects of the $70.0 millios placement annasnced by Ronin in August 2004 far
the purposes of acquiring Oefence Plaza, Metbourne,

Based an the Appendix 38 form edged by Ronin with ASX on 13 August 2804 and the [riormation Memorandum on Cefence Plaza lodged
by Honin with ASX o1 11 Aggust 2004, the forecast effect of the placemant an ihe financial position of Ronin wiil he as follows:

e increase in issued equity of $70.0 millon,

e increase in investment properties of $69.7 million; and

*  adecrease in intersst Gearing Eabilities of $0.3 million,
G018 Bontn June 20684 ditribulion relnvesiment plan

A pro forma adjustment was made to reflect the estimated effects of the June 2004 distribution reinvestment plan {Ronin DRP).
Based on the Appendix 38 lodged by Fonin with ASX on 13 August 2004, the estimated effects of the Ronin DRP were:

e anincrease in condribuied equity of $21 .9 miliion; and

¢ gdectease in interest bearing Eabilities of $21.% mitlion, as the impact of not paying distributions cue {o the Ronin DRF is asszmed
fo reduce interest Dearing [iabilities,
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§.11.9 Bonin sonsideration and bansaction sosls
The pro forma statement of financial pasition assumed the foliowing in refation to the consideration and fransaction costs payable in
relation to the acquisition of Fonin:

e thetofal cost of acquisition of 100% of Ronin is $1,332.7 million comprising $1,324.6 million consideration for Ronin
ardinary staplad securities and $8.1 mifion of transaction costs. The consideration of $1,324.6 mitlion was calculated using
avalue of $1.33 per Ronin orinary stapled security;

e acquisition funding establishment costs of $2.2 million are incurred and axpensed immediately;

e thetofal costs of $1,334.9 millien (comprising $1,332.7 million consideration, and $2.2 million debt establishment costs) are
funded by way of $1,048.5 million of equity and $285.4 million of debt; and

e Stapied Securities are issued at a value of $4.55 each (on a fully paid basis). The Stapled Security price has increased and as a
resut the fotal cost of acquisition and goodudll will increase - this is subject to fusther change. M the time that Stapled Securities
are alioited 1o Ronin ordinary stapled securiiyhoicers to compleis the takeover, information will be available 1o enable an accurate
assessment of the fair value of the consideration offered and the assets and liabHities acquired and thesefore the amount of
goodwill recognised.

G2 GERERNL ASSUMETHING
The following general assemptions have been applisd in prepasing the Multiplex Groap Forecast and Merged Group Forecast

#1871 Complance with seeounting slandards

Multiptex Group and Raonin are requirad to prepare statements of financial performance and statemeants of financial position that comply
with applicable acoounting standards, other mandatory professional regorting requirements (Urgent [ssues Group Consansus Views)
and the Corporations Act. The financial information is presenied iy an abbreviated form, insofar as it dogs not comply with all the
disclosures required Dy Australian Accounting Standards applicable to annual reposts prepared in accordance with the Corporations Act.

The Directors are not aware of any material inconsistencies in the accounting palicies historically adopied by Multiplex Group and
Ronin. The financial infermaticn has Geen prepared on a basis that complies with applicable accounting standards.

It has heen assusned that there are no changes in Australian Accounting Standards during the vear ending 30 June 2005 which will have
a material impact on the performasnce and position of Multiptex Groug,

f.12.2 Litlgalinn

Subsequant 1o the issue of Multiplex Group 2004 Annual Repori, Mulliplex received a claim for a gross amount of approximately
20,9 miilion, plus interest of approximately £1.5 million, from Claveland Bridge (UK) Limited {CBUK], a firm that had carried out
certain subcontract works on the Wembley Stadism project. Approximately £14.9 million of this claim relates to cosis coniained within
the CBUK subeontract sum and have otherwise been paid or provided for, and which form parf of the costs af the Wembley project.
Multiptex is highly confident of #s own [egal position in relation to these matiers, and in fact believes thal any sums owing are actually
due io Multiplex,

485 Lagldation

It has been assumed that there are no other changes i federal, state or local government faws, regudations or policies that will have a
material impact on the performance ar pasition of the Merged Groop. Forecast income tax expensa is based on the prevailing iax raies
in the jurisdictions whers the Merged Group is subject 1o tax and assumes ng significant change o those fates or existing tax law.

#.12.4 Contlnully of aparations

It has baen assumed there will Be no significant disreption 1o the operations of the Merged Group during the Forecast Period.

G 1% EVERTEATIGNEL FHLARGIAL BEFCRTING STANDARES
The financial informaticn in this document hias been prepared in accordance with AGAAP being current Australian Accounting Stancards
and ather authoritative pronosncements of the Ausiralian Accounting Standards Board,

The AASE is adopting IFRS for application to reporting periods beginning on or afier 1 January 2005,

Multiptex Group and the Merged Group will be requirad to comply with [FRS for the first time for the haif vear ending 31 December
2005 and the year ending 30 June 2008, The comparative financial statements for each of these pericds will also be required to he
restated using IFRS except for AASB 132 Financial instruments. Disclosure and Presentation (AASET32) and AASE 13% Financiaf
instruments: Recognition and Measurament (AASE139). In order to restate the comparative information, refained sarnings at 1 July 2004
will be adjusterd to include the changes necessary fo transiion to IFRS, except for changes redating to AASE 132 and AASE 130, which
wili be adjusted in retained profits at 1 July 2005,

In praparation for adoption of (FRS, Muitiplex Group has formed a praject team and scught the advice of specialist conssiianis,
The project team is led by senior finance persenael and reporis quartesly to Multiplex Group's Augit and Risk Commitise.
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An initial assessment has been performed to defarmine the potential differences Detween the current kay accounting policies of Multinlex
Group and [FRS and is set out below. # should not be regarded as a complate list of changes in accounting policies that will resudt fram
the fransition to IFRS, a3 same decisions have not yet been made where chaices of accounting poticies are availabie. In addition, [FRS
and refated inferpretation may change between the issue date of this document and 1 Judy 2005, The regulatory bodies that promulgate
AGAAP and IFRS have some significant ongaing projects that could atfect tha differences set out below aad the impact of these variances
may vary materialiy.

As Multiplax Group has been festricled to publicly avaiiable information and limited information provided by Ronin, Multiplex Groop has
been unable 10 relfably assess the polential differences and impact of the application of (FRS on the financial infarmation of Rasin,

The differences between the current key accounting palicies of Multiplex Grogp and (FRS identified to date are:

£.15.1 Polential seadevisl differenneg

¢« Develepment property acceunting: While there is no {FRS which addressas profit recognition for the sale of rasidential
development propesties, i is passible thal development properties will be considered inventories and be subject to revense
recognition rules inaccordance with AASE 118 Revence. This may have a significant impact on the volatility of future development
property revense fecognition which is currently recognised by MoHiplex Group on a percentage completion basis based on guidance
within UIG 53 Pre-Completion Contracts for the Sale of Besidential Hevelopment Properties. However, given the present unceriainty
ovar the technical accounting treatment of this area, no conclusion can be determined at the date of this document.

¢ Investment groperty: Under AASE 140 nvestment Property, comganies have Hhe option to measure the entire class of investment
property at cost or fair value, I investment proparties are measured at fair value, gains or losses arising from changes in fair valse
are recognised in niet profit or loss for the pesiod in which they arise. This wili sesult in a change io the current accaunting palicy
under which changes in the fair value of investiment praperties are recognised in the asset revaluation resesve, and may aiso lead
fo an incraase in the valatility of raporied earnings.

¢ Financial instruments: Under AASE 139 Financial Instruments, all derivaiives and hedging instiuments will be required 1o be
recorded at tair value in the statement of financial position with the related changes in fair value being recosded either o equity
or income depending on whether the instruments meei the strict AASE 139 hadging criteria. Muttiplex Group curenily uses both
foreign exchange contracts on forecast cash streams and floating to fixed interest rate swaps on barrowings, [f such insiruments
meet the strict AASE 1309 hiedge criteria, changes in the fair value of thoge instruments witl be recognised directly in equity until
the Nedged transaction ocours, except to the extent of ineffectiveness of the instruments, which will be recorded in the statement.
i these instruments da not qualify as cash flow hedges, the entire change in the fair value of the instruments witl ba recorded in
the peofit and loss statement,

£.15.2 Sher diferonces

 nsome tax: Under AASE 112 Income Taxas, deferrec-tax balances are determined using the balance sheet method and current and
deferred taxes altributable to amounts recogaised directly in equity are alse recognised ditectly in eguity. This is a change 1o the
cusrent accountiag policy, under which deferred-tax balances are determined using the income siatement methed, items ase only
tax-eftecied if they are included in the defermination of pre-tax accountiag profit or [oss and/or taxable income or [0ss and curreni
and deferrad taxes cannct be fecognised diractly in equity.

¢  Business combinations: AASB 3 Business Combinaticns raguises that for all business combinations acturring subseguant
fo 1 July 2004, AASB 3 is followed which may maan that there is a more rigoscus ideniification of intangible assets and additional
disclosures. Goodwill will no tonger be amortised and instead will be subject to an annuat impairment tast within the constrainis
of AASE 136 Impairment of Assels. Bacause of the available exemptions within AASB 1 First Time Adoption, Multiplex Group will
nave the opticn But not the requirement 1o restate past business combinations 1o be in accordance with these new requirements,
Given the nature of assets and liabilities of Fonin, no material difference between AGAAF and 1FRS is expected in terms of the
acguisiion accounting, othes than the nos-amostisation of any goodwill recognised.

¢ Borrowing cosis: The benchmark treatment undes AASE 123 Borrowing Costs permits the immediate recagnition of all harrowing
costs as an expense, which is not permitted under superseded AASB 1036 insofar as bosrowing costs refaie ta qualifying assets and
exchange differences arising from fargign currency borrowings may not always qualify as harrowing costs.
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In refation to guastifying the potential material impacts of IFRS on the fosecast and pro forma finascial infermation incisded in this
document, no forecasts of #sturs valuations of property or movements in the markel values of derivatives have been provided as the
Directars da nat believe there is any reascnable basis to make forecasts in relation ta future capitalisation sates, proparty yields or ganeral
market conditions, all af which are outside their control, Fos these reasons, the Directors are unable 1o accurately guantity the impact of
the transaction to [FRS on the forecast financial information refiecting, in particutar, the potential volatiity of property values. While the
application of IFRS may introduce volatility into forecast financial information, this wilt not affect the cash flows from operations.

G, T SEREITIVITY ZMALY 555

To fusther assist investors in assessing the Merged Group samings, a sensitivity analysis is provided below. The sensitivity analysis has
been performed assuming that Multiplex Group acquires 100% of Ronin ardinary stapled securitiss on issue. This sensitivity analysis
shows how the earnings for the Merged Group will change with any change in the sensitivity variables sef oul below,

It is imporiant to note that a number of factors may bear upen the results achieved and that changes in ong variable may cause of
influence changes in ancther, The risks referred to in Section 7 should aiso be considered.

FOR Tz YEAR EXDING 30 JUNE 2005 MERGED GROUP PRO FOAMA FORECAST

PROFIT AFTER STAPLED ENTATY ELIMINATIONS
+1% varianca in foracast Hanie profit +.3%
-1% variance in forecast Honin arofit -0.3%
Dacraase & construction and development EBIT of 5% per asnum -2.8%
lnerease in consirieiion and develonment tBIT of 5% per annum +2.8%,

Gh18 SINRGER A, AOG AR IR 100G
This section summarises the key accounting policies of Multiplex Groop. Fuli defails of ali accounting policies arg contained in
Multiplex Group 2004 Ansual Report,

#.15.1 Prinaipley of comsotidation

Controlled endities

The reslis 0f controlled entities are included from the date coniral commences untii the date control ceases. The balances and effecs of
fransactions hetween contralled entities have been eliminated. Quiside interests in ihe equity and results of the entities that are
controtled by Multiplex Group are shown sepasately,

Associates

Invesiments in associales are accounted for using the equity methad and are casried at the lower of the equily accounied amaount and
recoverable amount. The share of the associates” net profit ar 1oss after fax is recognised in the consofidated statement of financial
performance after adiustments for;

e evisions in depreciation of depreciable assets and amortisation of goodwitl asising from notional adiustments made as at the
date of acquisition;

e gissimilar accosnting policies; and

e the elimination of unvealised profits and losses on transactions hetween the associate and any entities in Multiplex Group ar
ancther associate of Multiplex Group,

#.145.2 Revooye and sxpanse recognilion
Bevenues are recogiised at fair value of the consideration. Exchanges of goads or sarvices of the same naiure and vaiue without any
cash consideration are not recognised as revenues. Revenue is tecognised for the major husiness activities as foliows.

Consiruction contracis

Construction contract revenses and expanses are fecognised on an indivicual contract basis using the percentage of completion method
when 3he stage of coniract completion can be refiably estimated, costs to date can De clearly identified, and tofal condract revenue,
inciuding any eafly completion banus, and costs 1o compiete can be reliably estimatad.

Whera the cuicome of a contract cannot be reliaply estimated, coniract costs are expensed as incurred. Where it is probable that the
cosls will De recovered, revense is recognised to the extent of costs incorred, Where it is probable thai 4 foss will arise from a
construction contract, the excess of {otal costs over revenue i3 recognised as an expense immediately, Profits, including early
completion bonuses, are first secognised on uilding consiruction contracis when the forecast cuicoma can be feliably estimated.
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Fag fixed price contracts, the stage of completion is measured by reference o actual costs imcurred to daie as 4 percentage of estimated
tatal costs for sach contract, Revenue from cost plus contracts is recognised by reference o the recoverable costs incurred dusing the
reporting period plus the margin entitied to be charged on the recoverabie costs or the percentage of fees earned. The perceniage of fees
gamed is measured by the proportion that cosis incurred 1o dale bear to the estimated iotal costs of the confract,

Goniract costs comprise;
e rosts that relate directly to the contract;

¢ Costs that are refated to construction activities in general and can be allocated to the contract on a feascnable basis
(such as insgrance, costs of design and technical assistance); and

¢ gifer costs that are specifically chargeable to a customer gndar the terms of a contract,

Develepment projects

Property develcpment revenues and expenses ase recagnised, conditional upon revenues and axpenses Deing abie to be measured raliably,
on a project basis by applying the percentage of completion methad to the propartion of exchanged sales. Revenues and expenses are only
recognised when the stage of project completion can be reliably delermined, cosis 1o date can be clearly identified, and total project
revenies and costs o complete can ba reliably estimated,

Stage of cornpletion is measured by reference to project costs 1o date, including fand, as a percentage of estimated tofal costs for the
proiect and the propostion of exchanged sales is measured as the value of exchanged sales to date as a percentage of total estimated sales
far the project,

Where the outcome of a project cannot be reliably estimated, project costs in refation 1o exchanged sales are expensed as incurred, Where
it is probable that the costs will be recovered, revenue is recognised to the exient of casts incusred, Any expected 16ss on a project is
recognised immediately as an expense.

For reliable meascramant of sevenues and expenses 1o occuy, 1he following conditions must be satistied before any project development
piaiit is recognised:

¢ g signed consiruction contract is in place and development appraval received;
¢ financing for the development is in place;

e fhe percentage complete of the project must have reached a minimum theesheld fevel of at teast 35% complete, measured by tatal
project cost including tand; and

¢ anexchanged sale coniract or an offer and accepiance must be received before revenue can fe recognised.

Sate of interesis in develepments

Proceeds received in respect of the sale of an economic interast in a development project by way of a developrment sale agreement
(agreement) with a co-investor are recognised as revenue once ali the relevant conditions of the agreement have heen satisfied.

Under the arrangements, the beneficial interest in ihe net sales proceeds of the selevant development above a pre-agreed threshold
accrses 1o the benedit of the co-investar, As MuHtiplex Group has lost control of a portion af the invesiment {inclsding (ong term loans
i the nature of equity) in the development, this portion has been derecognised and expensed at the time of income recogniiion.
Multiplex Group continues to account for any residual interest in the development proiect in accordance with the revenge and profit
recogaition palicies below.

¢ Equify accounted development projects: Equity accounted inferests in development projecis are carried net of amounts
payable io the co-investor under the agreemenis in proporiion 1o development profits earned. The share of an associate’s profits
recognised reflects only the share atiributable to Muttiplex Group under the agreement. Devalopment profits payable under the
agreemants are provided in accordance with the agreemants in proportion to development profits earned in the snderiying
development,

¢«  ControHed development projects: Development proiects carried o in controlled entities continue to be consolidated
accordance with the principles of consclidation set out above as a majority of the sisks and benedits associated with the
developments are ratained. Devalopmart prodits payable under the agreements are pravided in accordance with the agreements in
propertion 10 development prafits sarned in the uaderiying develapment,
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§45.3 Ivapdorias

Devalcoment projects are carried at the lower of cost and net realisable vaise. Cost includes diract materials, direct labour, horrowing
cosis, other direct vasiable costs and aliocated averheads necessary to bring inventories to their present location and condition. Costs
incursed an the marketing of development projects are capitaiisad and emerged against the associated sales o the same basis as the
fecognitiosn of sales and profit for development projects. When a development project is completed, borrowing cosis and other holding
charges are expensed ag incufred,

§.15.4 Constraction wark In grogress

Construction work iny progress on canstrection coniracts is valsed at cost plus an amaunt of proit calculated in accordance with the
perceniage of comgplation method, and includes retentinns payable and receivable. Progress payments received to daie are deducied
Trom work in progress.

A condrast is not considered complete until the detects Habilily pericd has expired and monies withheld have been received. Any 10ss on
a construction contract is recognised in the pericd the [oss becames foreseeable,

Cost includes variable and fixed costs directly refated to specific contracts, those costs relaled to contract activity in geseral which can
be allocated to specific contracts on a reasonable basis, and other cosis spacifically chargeable snder the contract, Costs expected o be
incurred yndar penalty clauses and rectification provisions, and borrowing costs where coniracts are classified as qualitying assets are
also included.

#1085 Investment properties
Investment propasties comarise investment ixterests in fand and buildings {including inegral plant and equipmant} heid for the purpose
0f leiting to praduce rental income,

Investmend proparties acquired are initialy recorded at thair cost of acquisitian at the date of acuisition, being the fair value of the
censideration provided plus incidental costs disecily attribulable 10 the acguistion.

The costs of assals constructed/redeveloped internally include the costs of materials and direct [abows. Directly attributable overheads
and ather incidental cosis are also capitalised to the asset,

Vatuations
Invesiment propesties are measured af fair valus and sevalued with sulficient regudarity to ensure the carrying amount of each property
does not differ materially from its fair value at the reparting date.

Multiptex Group is required tc have s property investments independently valued whenever it believes that the fair value of a property
differs significantly from #s carrying valse of at least every three vears. These valuations are considered by the Directors when
determining fair value, When assessing fair value, the Direciors will also consider the discosnted cash flow of the property, the highest
and best use of the property, and sales of similar propertiss.

All invastment properties are considered one class of assel. Bevaluation increments, on a class of assels basis, are recognised is the
assetl revaluation reserve except for amounts raversing a decrement praviously Tecognised as an expense, which are recognisad as
evenues, Revaluation decrements are only offset against revaluation incremants refating 1o the same ciass of assel and any excess is
feCognised as an expanse,

Potential capital gaing tax is nof taken info account.
Investment propasties are maintained at a high standard and, as permitted by accounting standards, the properties are not depreciated,

§.45.6 Gondwil

\Whera an entity o operation is acguired, the identifiable net assets acquired are measured at fair value. The excess of the fair value of
the cost of acquisiting, ingluding incidenial costs, over the fair value of the identifiable net assais acguired, including any fiabitity for
estrucluring costs, is brought to account as goodwill and amoriised on a straight line basis over the period during which the banefils
are expected 10 arise. The cost of acquisition is discounted where setilement of any past of cash consideration is daferred,
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B 00 PRO FORMA STRTEMERT OF FIRARCIAL POSITION GF MUELTIFLER SITES TRUST
The tollowing pro forma staternent of financial pasition of Multiplex SITES Trust as af the issue Date has been prepared incorporating e
foHowing asssmptions:;

¢ fhe issue of Multiplex SITES at an issue price of $180 each to raise up to $400 miliicn with oversubscriptions assumed o be
accepted of up 1o 50 miliion;

e fhe proceeds of the Multiplex STTES issue will be used by Multiplex SITES Frust 1o subscriba for Class A Units in MHEIT
WHET will then lend these proceeds {o the Trust under the Loan Agresmant,

Al establishment costs and costs refated to the Offer will nat be payable by Multiplex SITES Trust, but will be bosne by other entities in
Multiplex Groug.

TTATEMENT OF FINANCEAL POSITION

AS AT ISSUE DATE (S MILLION)
Uriits in urtlisted frust 450.0
Total assels 450.8
Contributes equity 450.0
Total equity 450.8
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Befare applying for Multipfex SITES, you should consides whether #ultiplex SITES are a suitable investment far yvou. You should be
aware thal there are risks associated with an investment is Multiplex STTES and Multiplex Group generally, many af which are ouisids
the condrol of the [ssuer, Trust RE and Multiplex and their directors, including the risk factors set out in this Section and cther matiers
menticned in this Offer Dacument.

Fo0ORISNS AESOCIETER WETH [BEYESYING W BT IFLER SITES
Set out below are the general risks associated with an wesiment in Multiplex SITES. In paricular, these risks arise from the naure of
Multiptex SITES and their Terms,

T80 Finaneish marbet condiiiong

The market price of Multiplex SITES will fluctuate due to various factors inclsding general movements i interest fates, the Australian
and international investment markeis, international economic conditions, global geo-political events and hostilities, kwvestor perceptions
and ather factoss that may affect Muitiplex Group's financial performance and pos#ion,

Multiptex SITES may be Fxchanged by the [ssuer inio Stapled Securities in certain circumstances. The value of an investment in
Multiptex SITES after Exchange will be the then market price of Stapled Securities,

0% Warked arice and Heuldily

The fssuer is nof able fo predict the market price or liguidity of Rultiplex SITES. The market price of Multiplex SITES may be more
sensitive than Stapled Secusities due o changes in interest rates, and Multiplex SITES could trade on ASX ai a price below Face Value,
The market for kfultiplex SITES may be less fiquid than the market for Stapled Securities.

708 Borepaymant of Priorlly Distibution Paymenls

Priority Distributian Payments are expacted to be paid however, there is a discretion not 1o pay Priority Gistribution Payments. Should
any payment not e made, # will nat subseguently he payable, except as part of any Optianal Distribation Payment or an Unpaid
Distribution Amosnt.

7.1.4 Visbrihotion Hate

The Distribution Rate is calcidated for each Distribution Pericd by reference to the Bank Bill Rate, which is influenced by a nusmber of
factoss and varies over fime. The Distribution Rate will Huctuate, increasing or decreasing {or poth), over time with movement in the
Bank Bill Hate.

MULTIPLEX SITES
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788 Gusrandes subordination

The Guarantee is unsecured and subasdinated. I a Winding-Up Event occurs in relation to either of the Guarantars, Holders will rank
bahing secured and unsubordinated creditoss of that entity, Accordingly, if either of the Guaraniors is wound ug, Halders wili anly have a
right 1o receive payment of the Face Value and Unpaid Distribution Amount adter all securad creditors and alf unsecurad and
unsubordinated craditors have been paid in fuli. Accordingly, in the event of a shorifall of funds on a winding up of the Guarantors, there is
a sisk that Holdars wili not receive the Face Value of the Unpaid Distribution Amount,

Holders have no right i initiate a Winding-Up Fvent or require payment frogs the Guarantors in connection with the Multiplex SITES prior
to a Winding-Up Event of the Trust or Multiplex.

P18 Redemation and or Exchange by lisaer

Subject 1o the appsoval of Trust RE and Multiplex, the issuer has the right to Fedeem all or some of a Holder's Multiplex S1TES on the
Business Day prior 10 the Step-up Date and ather dates as determined in accordance with the Terms. The timing or occurrence of
Redemption may nal accard with the preference of individual Holders,

Subject to the approval of Trust RE and Multiplex, the issuer has the sight, in addition fo, or instead of, Redeeming Multiplax SITES, to
Exchange all or some Multiplax SITES for Stapled Securities on the Business Day prior to the Siep-up Date and other dates as determined
in accordance with the Terms. The timing or occurrence of Exchange may not accord with the preference of individual Holders.

The nursber af Staplad Securities issued on Exchange will generally vary depending o the Siapled Securily price over the 20 Business
Days immediately prior to the Realisation Date. If Exchange ocours foliowing a Change of Control Event, the price of Stapled Securities
may ciffer from that imalied in calculating the number issued on Exchange.

FOUE Fabuen ncwrving of Habiitos sod fbare msuance of saourities by Muelinben Group

Rultiplex Group may raise mose senior deb! whether securad or unsecused which may rank in priosity to the Guarantee. Multiplex Group
may alsc issue further securifies thai rank equatly with the Gearantes. Holder approval is not regquired for 8ulliplex Group 1o raise this debt
of isslle these types of securities.

5B Yanation imptoations

A ssmmary af the potential faxation implications for Holders is set out in the taxation seport in Section 9. This letter is in general terms
and is not intended to provide specific advice in relation to the circumstances of any particular investor, Accardingly, vou should seek
independernt advice in refation 1o your own individual faxation cireumstancas.

Yous shosid be aware that future changes in Australian taxatiosn faw including changes in interpratation 0¢ application of the faw by the
coorts 07 taxation authorities in Australia, may affect the taxation treatment of an invesiment in Multiplex SITES or Stapled Securities, or
the holding and disposal of Multiplex SITES or Stapled Securities. This may provide grounds for the [ssues {subject o approval fram
Trust BE and huitipiex) to Redeem or Exchange if the change in faxatiosn faw is determined to be an Increased Costs Event,

Tod BESKS BESOCIATEDR WOTH GERERA, ECOROMIC FROTDRS AN REGULATORY CHANGES

FoEY Chanoes i ceonmmde, Huanelsl and insuranse marke! condiions

Movements in Assiralian and international stock markets, changes in interast rates, inflation and infiationary expectations and overail
soonomic and political conditions may aifect the demand for, and price of Muttiplex SITES and Stapied Securities. Investors should e aware
that there are risks associated with any investment in securities and that the prices of securities can go dows as well as up.

Multiplex Group oparates in the proparty and consiuction sectors, Foonomic condificns, including employment and immigration lavels, may
atversely affect the level of construction activities, development opportunities and profitability as well as property prices and rental returns,

Multiplex Group is a large consusmer of a range of insurance products and 1o the extent that changas in market conditions [ead ta increases in
tha pricing or availability of these insurance products, then this may affect the profitability of Multipiex Group. [n addiion, as Multiplex Group
wilt ba geared to varying Jevels, changes in the short and long-term interest rates and the avaitability or oredit and bank guarantees may have
an affect an the profitability of Multipiex Group and the overall demand for, and the value of, Multiplex Group's assets.

7.2 2 Changes i lows and government polloy
Changes in government legislation and policy in those jurisdictions in which Multiplex Group aperates, in particular changes to taxation
laws, may atfect the fuitre earnings, assat values and the relative altractiveness of investing in Multiplex SITES or Stapied Securities.

2.8 Chanoes in aceountbug standards

Changes in accounting or financial reporting standards may adversely impact the financial performance repoited by htoltipiex Group. For
reporting periods beginning on or afier 1 .January 2005, Muliiplex Group must comply with [FRS as issued by the Australian Accounting
Standards Board. Regulatory bodies that promulgate AGAAP and FRS have significant ongoing projects that could affect the differences

batwaen AGAAP and IFRS and impact Muitiplex Group's financia statements in the fuiure. Multiplex Group is continging to evaluate the

impact that [(FRS wiil have {see Section 6.13).
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7.3 RIGKS GF PROFERTY A% A1 ASSET GLASS

Set out below are the general risks asscciated with any investment in Multiplex Gioup as they refate to propasty as an asset class.

These are 1elevant to an investment in Maitiplex SITES or Staplec Securities issued upon Exchange, as the value of your investment will
depand 05 the financial parformance and position af Multiplex Grogp,

7.8.% Changes In the properly marked
Changes {o the property market may affect the valse of the assels that comprise Multiplex Group's portiolio, which could, in turn, affect
the perforsance of Multiplex Group.

Faciors that may influence the value of Multiplex Grosp's assais include the ability ta procure tenants, including timing and rental paid,
demand for properly from investors, expenses in aperating, refurbishing and maintaining properiies, and timing of receiving sale
procesds. n addition, the supply of competing existing or new buildings may affect the ability ta secure [rase rengwals, retain sxisting
tenanis of obtain new lenants.

182 Progerly feasheg by Meitistex Group
There is A possibility that fenants may default on their rental ar other abligations under leases with Multiplex Group, leading 1o capital
losses or a reduction in income to Multiplex Gioup.

In addition, there is a risk that # Multinlex Group is nat able to negotiale lease exiensions with existing tenanis at the end of lease tamms,
or seplace the leases on expiry with leases af equivalent rates, there may 0e a significant impact on the Gistributable income of the Trust
and the value of that parficular property. The ability of Muliiplex Group to secure lease renewals, to chiain replacement tenasis or to
sub-iel fease liabitities assumed in deveiopment activities may also be influenced by any feasing incentives granfed to prospective
tenanis and the increased supply of new commercial hidldings, which, in turn, may increase the time required 1o let vacant space.

75,3 Changing investor demand for proparty nvegimenis

The demand fof property and listed property secunities may chaage as investor preferences for particelar sectors ang asset classes
change. The demand for properiy as an asset class changes over fime and can be influenced by general economic factors such as
interest rates and stock marked cycles.

7.4.4 Liguidiy of mvashnenis
Multiplex Group invests in assets that are not fisted on a stock exchange or for which there are anly a Emited number of potential
investors, As a consequense, the realisable value of an asset may be fess than its expected value,

74 GERENAL FISKS RELAYING TE BEILTIeE &L

Set out below ars the general risks associated with an invesiment in Multiplex Geoup. These are relevant to an investment in Maltipiex
SITES or Stapled Securities issued gpon Exchangs, as the value of your investment will depend on the financial performance and
position of Muiipiex Group.

7.4.% Hellanes on key sonbracts and abitlty o roplase bey conbrachs

Corgorations in the construction industry are often reliant on a small number of key contracts, which form the basis of a comporation's
forecast financial figures. On this basis, a risk that consiructios: corporations are ofien exposed 10 is the ability 1o replace individual key
condracts in the event that the coniract is completed or otherwise discontinued {including where conditions are not safisfied), and
therefore, £an na fonger be included in calculating the profit forecasis for the corporation.

Multiptex Group, including Ronin, is exposed io significant contract dependence 0n #5 top five consiruction cantracts, which represent
approximately 49% of the forecast Construction Givision EBIT in the year ending 30 June 2005,

7.4.2 Sonshroction angd dovelopment pipeting
The consiruction and development activities of Multiplex are ependent on the supply and conversion of appropriaie properly and
construction opporiunities,

T3 e delay

Develcpment approvals, siow decision-making Dy counterparties, complex construction specifications, changss fo design briefs, legal
issues and cther docamentation changes may give rise to delays in completion, loss of sevenue and cost over-runs. Delays in
completion may, in turs, vessit in liguidated damages and termization of lease agreements anc pre-sale agresmants.

(iher time delays that may arisa in relation io construction and development include supply of fabour, scarcity of constrsction
matarials, fower than expected productivity levels, inclement weather conditions, land cantamination, difficult site access or industrial
relations issues.

Objections raised by commusity interest groups, environmental grouns and neighhoars may also delay the granting of planning
appiovals or the overall progress of a proiect.

MULTIPLEX SITES
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7.4 4 Betanoe on subeontrasterg

Various risks may arise from hulRliplex Group's practice of using subconiractors to complets significant parts of its construction and
development projecis. There is a risk that subcontractors may fail to perform the contract, may become insoivent in the course af a project
of may have insufficient indemnity insurance to cover any polential claim that may afise against them,

4.5 Resprnsibitily for dugign
Where Multiplex Geoup assumes design responsihility, there is a risk that design problems or defecis may result in rectification or other
costs o Habilities which Maltiplex Group cannot recover,

FAE Genupetional bealh sud safely
Oceupational health and safety issues may result in industrial action, giving rise to panalties, prosecutions and compensation claims.

FoAF Reavtal shatonmend
Thera is a risk that, in cerfain coniracts, i the Facilities and (nfrastructure Management division fails ta meet cerfain key performance
indicators, it may have to pay damages equal to the rent abated,

T8 L R lyatian
Multiplex Group may be exposed to a wide range of potential claims, iscluding contractzal disputes or ather claims or litigation.

744 Gualty and workmanshin
There is risk that Multiplex Group may fail to fulfil its statutory and contractual chligations in refation to the quality of its materials and
workmanship, including warranties and cefect iability obligations.

A6 Fiek of counterparties
Thers is always a risk thal, notwithstanding approoriate satequards, parties with whom Multiplex Group has dealings, may sxperience
financial or other difficulties with conseguential adverse effects for the relevant project or assed,

8T Suarseas markels
fultiplex Group operates in overseas markets and is expased 1o changes in foreign exchange rafes and to changes is, or application of
[aw, tax and policy, which say affect the profitability of Multiplex Group.

AR Rvaiiability of foasclnyg
Multiplex Group utilises barrowings in its operaticns ancd is theretore exposed 10 availability of ceedit facitities and the terms aof them,

7403 Sost estimates
A number of construction contracts and all properly development projects are entered inta on the Dasis of cost estimates, which could
prave ta be insutficient because of unforeseen circumstances,

T4 Foves maienrs
Acts of serrosism and events of force majeure may affect projects of, or properties owned Dy, Multiplex Group and insurance may nat fully
cover these risks.

T REEI RELATHG TO STARLED SECURITIES

There is a risk that the stock marked rating of Stapled Securities may change relative {o other quoted securities, especially ather securifies
in the property or construction secior Changes ta the stock market rating of the ofher property sectar secusities, af the property sector
generaily, may affect the demand for, and price of, Stapled Securities.

TG OTHER FOTERTIAL RISKE

Qtker risks that may arisa in relation to Multiplex Group include, but are not limited to;

¢ Unforeseen capital expendiiure requirements that would increase Multiplex Group's funding costs;
¢ Unforeseen environmentad issues which may affect Muitiplex Group's assets or projects;

¢ risks associated with refinancing Multiplex Groap's debt posticlio. It may not be possible to refinance debi af ail or on the same
ferms ag currently exist;

¢ Multipiex Group’s expenses being greater or revenues being less than anticipated, reducing the amount available fos distributions;
ang

RISK FACTORS | 49

SELITHIN T



e whilst the Directors believe Hat the assumptions underlying the forecasts relating to the Merged Group are corfect, there is a gisk
that they may prove Io be incorrect. If this were ta occur, such forecasts may be materially impacted.

F.7RISK FRETORS THAY ARISE FROK MULTIPLER GROUP'S TAKEOVER BIN FOR BORIN AR DUEELEUIRE

774 feguiciion of fosy than 188% of Bondn

It is passible, however snlikely, that Multiptex Grosp will acquire tess than 100% of Banin ordinary stapled secusities undes the Bonin
Offer. The impact of Multiplex Group acquiring jess thas 100% of Bonin ordinary stapled securities wili depend on the ultimale level of
ownership acquired but, in any svent, the existence of a minority inferest in Ronin may have an adverse impact on the bengfits ta ba
derived from the merger,

77,2 Beuubzition of fovs than T00% of Buslpuide by the bidding consortinm

It is possible, however unlikely, that the bidding cansostium, of which Multiplex Group is a member, will acguise lass than 160% of
Duelguide snder the bidding consoriium’s takecver bid. Althaugh the Gireciars do nat anticipale that the acquisition of Duglguide wsll
have a material impact on Multiplex Geoup distributions for the year ending 30 June 2000, the existence of a minority interest in
Duelguide may have an adverse impact o the benefiss to be derived from the takecver.

1.7.3 tegration visks
Combining the Rognin and the Duelguide assets and business may produce some integraticn risks, including difficulties in infegrating
management and information systems and the passible loss of inawledge of the properties and key customers,

Contingty of staff is imporiant for client, tenant and service provider retention and ongoing negatiations. { a number of employees of
Ronin or Guelguide involved in operalions of the assets and business of Bonin or Cuslguide choose sot to participate in Multiplex
Gioug, this could affect ongoing relationships with vasious parties connected 1o Rania or Duelguida,

.84 Linsdted due ditlgence

Multiplex Group has only had fimited access to non-public information in redation to Bonin and Buelguide. There is a risk that the
assumed financial and other information for Bonin ar Guelguide is nof correct and, in pariicular, that the assumed financial fofecasts
will not be achieved.

105 Deovrnsrshin srvangemenis fn ralabion o Bonls ssels

Ronin's interest iz a sumber of properties and entities i co-owned with third parties. Ronin's interest in these co-owned properties and
entities are regulated under prascriptive and complex arrangements with the varicus co-owners, including the Bonin ca-cwnership
agreemenis, These are risks to which Fonin is already exposed in respaect of these properties and entities,

There are 2 number of limitations on the ability of Ranin ta deal in its interest is the co-cwned properties and entities and to manage
those properties and entities. Canversely, there are also cerfain {imitations an the ability of Ronin ta restrict a dealing by a co-ocwner in
its interest in a co-owned properly or entity. These are also deadlock anc termination provisions which, if triggerad, may result i Ronin
being required io dispose of its inferest in the co-owned property o7 antity, There s a risk that a dispute may arise with one ar more £0-
owngrs that the change of control of Ranin as a rasult of its acquisition by Multiplex Group, gives fise to pre-emplive righis such that a
Go-0Wner Lan acquire the interest of Bonin in the relevant asset,

Tie susunary of risks in this Section is not exhaustive and you sheuid read this Offer Bocament in its entivety
and eonsult your stockbroker, acecuntant or other financial adviser befere deciding whether {a apply for
Multiptex SITES.
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8% FEES ARE EXPERERS OF ik BFFER

This table shows the fees and expenses payable in connection with the Offer. As these tees and expenses will be horne by Multinlex Group
they will not diractly impact on an investment in Multiplex SITES. These fees and expensas do not inclsde GST or any other similar taxes
(if any):

FEE ANOAT ULTIAATESY RECEIED BY PEID BY
Maraging and selling fee 2.75% of the amount of e gross Lezd Manager, So-managers, Mudipiex Group
nrocests for the Gher plus out Harticipating Brokers

of nocket expenses

Oinar costs of the Offar Approximately 0.5 million Various, inciuding lawyers and othes Muitiplex Group
provilars of professionsl senvices,
ASIC, ASX, printess {32e Section $0.13)

5.2 MELTIFLER SIVES TRUST FEES AND EXPERSES

The [ssuer is entitied to recaver its fees (see Section 10.3) and costs (including overheads) from Multiplex SITES Trust and may waive
this entitlement in whale or part. [t is also entitled to reimbursement of its properly ingurred expenses. Under the Exchange Deed, Trust RE
has undertaken 1o indemgify and reimburse the lssuer for these costs and expenses while the responsible entity of Multiplex SITES Trust
is a member of Multiplex Group. [ no such indemnity payout is made, the [ssuer will recover such costs and expenses from Multiplex
SITES Trust.

B0 THUST FEES BRD EXFERSES
Trust BE is enfitted to recover its fees (see Section 10.2) and costs {iscluding overiizads) from the Trust and may waive this entitlement in
whale or part, # is also entitled o De paid or reimbursed fof its properiy incurred sxpenses agt of the assets of the Trust.
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It vas are considering appiying Jor Multiplex SITES, # is imporiant for vou 0 undersiand the faxation implications af investing in
Multiptex SITES. You should read the taxation report in this Section before deciding whathar to invest and discuss the taxation
imlications with your tax advisar, accountant or other professional adviser,
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PricawaterhousaCoopers
ABMN 52 780 433 757

The Gisectors

Muliiplex Fands #anagement Limited
1 ¥ent Street

Sydney NSW 2060

29 Mavember 2004

Usar Directors

REELTEPLER BITES — TRRATION REPRY
This Taxation Report (Repast) has been prepared for inciusion in the Offer Document to e dated 28 Novembar 2004, The Oifer Bocument
compsises a product disclosure staiement in relation 1o an Ofer of Multiplex SITES,

This Report is intended o provide a broad summary of the Agstralian income tax implications arising for prospective investors wha
become Holders undar the Gfer,

This Beport is based on the Income Tax Assessment Act 1936 {(Cwith} as amended) and the Income Tax Assessment Act 1997 {Cwith) as
amgnded) and on interprefations and practices in relatiosn thereto, ail as at the dafe of this Report.

(¥ should be noled that Australia has undergone recent major taxation reform. There is some uncertainty as to the breadth and uitimaie
impact of this reform. The precise meaning of some of the new legisiation is unclear and, of course, it has generaily not been tested helose
the couris. Accordingly, there is a degree of uncertainly applying to matters impacted by such legistaion.

This Repart is inended a8 a brief guide only, and IS necessarily gengral in naiure. The taxation implications for Halders may differ
depending on their individual circemstances. In particular, the information in this Report apnlies only to a Holder who holds Multiplex
SITES on capital account, Thus this Report may not be applicable to ather Hoiders, including those who are fraders or who hald Multiplex
SITES as part of a business activity. Accordingly, Holders are advised to seek professional taxation advice in relation to their awn
positions, This Repost is not, and is not intended 1o Be, taxation advice {o any applicant for fultiplex SITES,

[ preparing this Report we have redied on information i e contained in the Offer Document as well as on information and representations
(iogether, the materials chiained from the the issuer, Trust RE asd Multiplex and from persens asscciated with them.

5 this Repari cap#alised farms have the meanings sef oul in the Glossary to the Offer Document {incorparating the Terms definitions?,
ancept where otherwise indicated,

The information contained in this Ietier does not constitute "financial product advice” within the meaning of the Corporations Act,
PricewaterhouseCoopers, which is providiag this Report, is not licensed to provide financial product advice under the Corporations Act 10
the extent that this Report confains any information abost a “financial product” within the meaning of the Corporations Act, taxalion is only
one of the matters that must be considered when making a decision about the relevant financial product. This RBepart has bees prepared for
gereral circulation and does nol take into acoount the objectives, financial situation or needs of any investor. Accardingly, any invastor
shauld, before acting on this material, consider aking independent financial advice from a person wha is licensed to provide financial
product advice under the Carparations Act,
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T, FREATION OF AUSTRALIAHN RESIHENT MOLBERS

1.1 Fanatton of dickvibations on Mutiinlar SITES

Holders who are residents of Australia for fax purposes will be required to include their distributions on their Multiptex SITES in their
assessable incomes in the year in which they become entitled fo those distributions. This means that any distribution Teceived in Jaly
{in relation to the Distributions Period ended on 30 Juna) will need to be included in the assessable income af such a Holder for the year
endad on hal preceding 30 June.

The amount which a Holder will need to treat ag assessable in respect of the distribution should be the same ag the amount of
the distribution.

1.2 Taxation of Optlonsd Dishition Payments

It an Cpticnad Distribution Payment is received Dy a Holder, that payment may be fully assessable, of partly assessable, or not
assessable ta any extent, Any part of any such Optional Distribution Paymant that is not assessable wiil reduce the cost base of
Multiplex SITES for capital gains tax {CGT) purposes. The source and sature of any Optional Distrihution Payment will be advised o
Holders at the time of payment,

1.8 Faxation esbeand of Exchangs

The first elemant of an Exchange is that a Muliiplex SITES will be Bedeemed. The amount payable o the Holder shouic comprise a
Bedemption Amaount of $160 and the Unpaid Distribution Amount, {eing the aggregate of a Final Distribation Payment and a Make-Up
Distribstion Payment), The amount payable {net of any amount which is withheld on account of income tax) will be applied to pay up
Stapled Sacurities on behalt of the Holder,

We expect that on an Exchange a Holder wha is a resident of Australia for Tax parpases wilk

e qeed 10 include in its assessable incame the markei value, at the time of their issue, of Stapied Securities issued oy application of
the Final Distribution Payment and of any part of apy Make-Up Distribution Payment that constiutes an income distribution (as
apposed 1o a capital distribution) pius any amoust withheld on accousst of incame tax; ang

e have a capital gain or 1oss for CGT pusposes equal to the difference between:

- the sum of the market value of the Stapled Securities, issued by application of the $146 Redemption Amaunt and the
aon-assessable companent af any Make-Up Distribotion Payment, at the time of their issue to the Halder and any amaount
withheld on account of income tax; and

- the CGT cost base or reduced cost base of Multiplex SITES to that Holder, which should be the amaunt criginally subscribed by
that Halder for Multiplex STTES (if the Multiplex SITES were acguirad by subscription), or the purchase cost and incidental costs
af acquisition of the Multiplex SITES (it they wera purchased by the Holder from another person) fess, in either case, the amouat
at any Opticnal Distribution Payment received by the Holder o the Multiplex SITES ta the extent thatl payment was nat
assassable.

# Holder shouid be entitied 10 a fax credit or sefund for any amasnt withheid on accosnt of income tax.

The capital gain or [oss wauld need to be taken into account in determining the net capital gain to be inciuded in the assessable income
of the Holder for the year of income i which the Exchange cooursed, of the net capital foss for that year which could be carsied forward
tor possible ofiset against sealised capital gains of fater vears,

If the Multiplex SITES had baen held for 12 months of more by the Holder and there was a capital gain, a discounting factor shosld be
available 1o cerfain Haolders, This discounting factor is 50% fo¢ individuals and most frusts, and 33%% for complying superannuation
entidies and certain ather enfities.

In sedation to capital gains or [osses axising on an Exchange, we note A possible argement (which we think the ATO would Be snlikely to
accept) that the gain or loss for tax purposes shasid be computed Dy reference to the capital amount paid by the Multiplex SITES Trust
in cennection with Redemption af a Muitipiax SITES, being $100 nlus any parf of any Make-Up Distribution Payment which is a
gdistripution of capital, rather than Dy reference io the market value of the Stapled Securities issued on the Exchange.

For completenass, we also noie that in our opision no CGT “roli-over” would apply o disregard any capital gain i relation o
an Exchange.
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14 Yaration reabment of Redemption

(n Bedemption, a Multiplex SITES weuld be Redesred for a cash payment of the issse price (e $100 per Multiplex SITES). At the same
time, the Unpaid Distribution Amount {being the aggregate of a Final Distribution Payment and any Make-Up Disiribution Payment) will
ba paid. The Redempticn would not trigger any acquisition of a Stapled Secusity,

The Final Distribution: Payment and the income component of any Make-Up Distribution Pagrment plus any amount withheld on account of
income tax will be assessable.

A Redemption should give rise i a capial gain or 1oss for CGT purposes for a Holder who was a resident of Australia for tax pusposes,
That gain or lass should be the differance betwean:

¢ the Redemption Amount of $10C plus the part of any Make-up Distribution Payment received by the Holdes which was not
assessable; and

¢ the CGT cost base or reduced cost base of the Muitiplex SITES o that Holder, which should bae the amount ariginaliy subscribed by
that Holder for Multiplex SITES (if the Multiplex SITES were acquired by subscription), of the purchase cost and incidental costs of
acguisiion of the Multiplex SITES {if they were purchased by the Holder from another person} less, in either case, the amaount of any
Optiosal Distribution Payment received Dy the Holder an the Multiplex SITES 1o the extent that that payment was not assessable,

Any such capital gain or foss would need to be faken into acoount in the compuiation of the Hoider's net capital gain or et capital loss of
the year of the Redemption, and a discounting factor could arise in cerfain casas in relation t a gain, in the same way as is described
above in section 1.3,

1.5 aation lreatment of disposals of MeBliplex SITES srior o any Bedespdion o Exchangs
[t a Holder disposes of a hMultiplex SITES on ASK prios to any Exchange, that Holder shouid have a capital gain or [oss computed Droadfy
as the difference between:

¢ thesaie price of Musiplex S1TES, and

¢ the CGT cost hase or reduced cost base of the Muitiplex SITES 1o that Holder, which should be the amount arigisaliy subscribed
Dy that Hoider for Multiplex SITES (if the Muitiplex SITES were acguired by subscription), or the purchase cost and incidental
acquisition costs of the Multiplex SITES {if they were purchased by the Holder from another person) less, in aither case, the
amouat af any Opticnal Distribution Payment received by the Holder on the Muitiplex SITES to the extent that that payment was
not assessable.

The commenis in section 1.3 above in relation o the treatment of capital gains and losses and in relatiosn to discousts would also apply to
any cagital gain or loss arising on a disposal of Muliplex SITES prior to an Exchange.

10 Tax Fite Mumbers or Suslrafian Business Mumbers

A Halder need sot quote a Tax File Mumber [TFN} when given the coporiunity to do s by the Multiplex Reqgistry, However, it a

Holder who is a Tesident of Australia does nat quote its TFN or {whare relevant) sopply its Ausiralian Business Number or claim an
gxemption, tax will be required o be deducied from distributions an Mulliplex SITES at the highest marginal iax rafe plus Medicare fevy
(curzenily 48.5%).

17 tmeadion of dlebethetions o Blapied Seeurilios
[t an Exchange ocours, the Holdes will hotd Stapled Securities instead of Mu#iplex STTES, Distributions in sespect of those Stapled
Securities could comprise edther or Both af the following:

¢ dividends paid by Multiplex, which dividends might be franked, partially franked o7 unfranked;

¢ distributions by the Trust, which could include different compaonests, the taxation of which could differ. For examgle, such
distsibutiong might include any or ail of an assessable component, a tax-deferred componant, a aet capial gain compenent, and a
CGT congession companent,

The income fax treaiment of distributions on Siapled Securities will depend an the precise natuse of those distributions,

1.8 BT ool base of Slanled Securities

On Exchange, a Holder shouid obtain an aggregate CGT cost base in its Stapled Securities equal to their market value af the time of
their fssue.
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2, TREATION OF HOLDERS SWHD ARE ROT RESIDERTS OF SUSTRALIA

2.4 Taotien of debvibations on Mulinier SITES

Holders who are not residenis of Australia for tax purposes wili be subiect to Australian interest withholding tax at the rate of 10% g
gistributions on Multiplex SITES. This fax will Be withheld from their distributions.

2.2 Taxathon of Gotlons! Melribtice Payments
It an Cpticnad Distribution Payment i made, the Holder would be liable to Australian tax on any past of that payment that represented
income {as apposed o capitai). The extent of [iability and the rates applicable would depend cn the sources from which the Multinlex

SITES Trust made that payment. The source and nature of any Optional Distribution Payment wilt be advised o Holders al the tima of
paymeni. The responsible entity would withhold amounts from the payment 0 acocount of any such fax.

2.3 Taxalion treabment of BExchangs

Whera Exchange ocours and a Holder is not a resident of Australia for tax purposes, that Holder will be liahle o Australian interest
withhalding tax at the rate of 10% on the Final Distribution Paymeni. That Holder wiil also be liable to Australian tax on any part of any
Make-Uip Distribution Payment which is an income distribution, at the rate applicable 1o that type of income,

These taxes witl be withheld by the responsible entify of the Mattipiex SITES Trust from the amount to be applied an kahalf of the Holder
10 subscribe for Stapled Securities,

A Holder who is not a resident of Austratia for tax pusposes and who halds Muitipiex SITES an capital account would not generally be
subject to Australian CGT on Exchasge unless that Holder {together with #s associates) held 10% ar more of the iotal Multiplex SITES
on issue at any time during the five years before that Exchange. [f a non-resident would be subiject to Australian CGY under this fest {on
any gain reflecting the excess of the Redemption Amount of $100 over the CGY cost base of the Multiplex SITES), the possible
relevance of any applicable double taxation agreement shoutd De considered.

2.4 Taxathen traabinent of Bedemotion

Whera Redermngtion oceurs and the Holder is not a resident of Austratia for tax purpases, that Holder will be liable to Australian injerest
withhalding tax at the rate of 10% on the Final Distribution Paymeni. That Holder will also be liable to Austzalian tax on any part of any
Make-Uip Distribution Payment which is an income gistribution, at the rate applicable o that type of income,

These taxes wiil be withheld by the rasponsible entity from the payment mada to the Holder,

# Holder who is not a resident of Australia for tax pusoses and who holds Maitipiex SITES on capiial account would nat generally be
subject to Australian CGT on a Redemption of fultiplex SITES unless that Holdes (Together with its asscciates) held 10% or more of the
tofal Multipfex SITES on issue at any fime durisg the five vears befose that Redemption. # a non-resicent would be subject to Ausiralian
CGT under this test {on any gain reflecting the excess of the Redemption Amount of $100 over the CGY cost base of the Multiplex
SITES), the possible relevanca of any applicable double faxation agreemeant should be considered.

2.5 Taxatbon freatment of disposals of Meliplex SITES prior o any Pedemption or Bxchange

# Holder who is not a resident of Australia for tax pumoses and who holds Maitipiex SITES on capital account would nat generally be
subject to Australian CGET on a sale of Multiplex SITES prior 1o an Exchange, unless that Holder (fogether with its associates) held 10%
or mose of the total Multiplex SITES on issue at any fime during the five years before that sale. [ 4 non-resident would be subject to
Australian CGT under this test, the possible relevance of any applicable double taxation agresment should he considered.

2.6 Tax File Humbors
There is generaliy no practical need {07 non-residents to quote TENS,

MULTIPLEX SITES
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.7 Tueation of dlebethetions o Blapied Seeuwrilius
[t an Exchange ocours, the Holdes will hotd Stapled Securities instead of Mu#iplex STTES, Distributions in sespect of those Stapled
Securities could comprise either or both of the following:

¢ dividends paid by Multiplex, which dividends might be franked, partially franked o7 unfranked;

¢ distributions by the Trsst, which could include different compaonests, the taxation of which could differ. For examgle, ssch
distsibutions might include any or ail of an assessable componerd, a tax-deferred componant, a aet capial gain compenent, and a
CGT concession component,

The income fax lability of a non-resident Holder os such distributions would depend on the precise natuse of those distributions,
Any inoome fax Hahility would be withheld from the distribution payments made.

£.8 TBY cost hase of Slanled Securitles
On Exchange, a Holder shauid obtain an aggregate CGT cost base in its Stapled Securities equal 1o their market value at the time of thair
isse.

This CGT cast base would be relevant if any subsequent disposat by the non-resident Holder would be subject to Austratian CGT -~ which
would generally nat be the case unless the Holder (fogether with its associates) had held 10% or mare of the Stapled Securities on issue
at any time during the five vears before the disposal.

Yours faithfudly,

Wayne Flummer
Farlzes

TAXATION REPORT
SELTHIN B

57



58

You should be awars of 2 number of ather matters that have nat been addressed in detail elsewhere in this Offer Document. This Section
gives details of the availahility of cerfain ather imporiant docements and a summary of some of these documenis that ara relevant for
YoUr investment decision. [s addition, the consents of experis, disclosure of Directors' interasts, applications to regulators and certain
other prascribed details in respect of the Offer have been sef out in this Section,

0. AREILABIEITY OF DOCIEERTS

The Trust and Musttiplex are disclosing entities for the purposes of the Corporations Act and are thersfora subjest i segular reparting
and disclosure obligations undar the Corparations Act and the ASX Listing Rules. These obligations require Trust RE and Multiplex {o
actify ASK of information about specific events and matters as thay asise, far the purpose of ASX making the information avaiiable to the
stock market conducted by ASX. In pasticular, each of Trust RE and Multiplex have an chligation under the ASX Listing Rules (subject to
certain limited exceptions) to notifty ASX once it is, of bacomes, aware of any infarmation concerning the Trost or Multiplex which a
reasonable person would expact 10 have a material edfect on the price or value of the Stapled Securities. Trust BE and Multiplex are afso
required o prepare and (odge with ASIC and ASX annual and half yeazly financial staiements accompanied by a Directors' deciaration
and report, and an auditar's repost. Copies of documends todged in selation to the Trast and #Multiptex may be obtained from, o
inspectad at, an office of ASIC. Multiplex SITES Trust will be a disclosing entity when the Multipiex SITES are quotec on ASX and the
above chligations will apply 1o the fssuer in respect of Multiplex SITES Trust and Multiplax SITES.

Infermation relating to the Offer that is not materially adverse may change from time i time. This information may be gpdated and made
available on the Multiplex Group website al www.muitiplex.biz. A paper copy of any updated information is avaifable free on request.

Multiptex Group will provide a capy of the Tollowing documenis free of charge i any person who requasts a copy during the Offer
Pericd:

e thg financial statements of:
- the Trust and its confrolled entities for the year ended 30 June 2004;
- Multiplex and is controlled entities for the year endad 30 June 2804, and
- Multiplex Grasp for the vear endad 30 June 2004,

e any other documast fodged by Multiplex Group with ASIC or ASX under the continucus disclossre reporting requirements in the
pericd afier the fodgment of the financial statements for the vear ended 30 Juse 2004 and befose lodgment of this Gifer Document
with ASIC.

MULTIPLEX SITES
PRI FLENESS BARBAGENERY [IRAITED



The following documents will be available for inspection from the Opasing Date until the Closing Date:
e Multiplax SITES Trust Constittion and compliance plan,

¢ Trust Constitution and compliance plan;

e Mdultinlex Constitution,

e MHIT Constitution;

¢ Siapling Deed,

¢ Guaranies Desd,

¢ {pan Agreement and

¢ Eychange Dead

Copies of the above documents may be obtained by request from hultiplex Groug by calling the Multiplex infoline on 1800 68 54 55
(Monday to Friday 8.30am -~ 530pm, Sydney time).

LR SUMBIARY OF RIGHTS ARD LIARILITIES KTTHACHING 10 SYAPLED SECURITIES

The righis and 1iabilities attaching o Stapied Securities are determined by the Trust Constitution, the Multiplex Constititicn, the Stapling
Cead, applicable law and the ASX Listing Rules. The foliowing is a summary of the rights and liabilities attaching 1o Stapled Securities.

5 the absence of any amendment of the Trust Constitution, the Multiplex Constitution, the Stapiing Deed or change in applicable [aw or
the ASX Listing Rules, these rights and liabitities will altach to the Stapled Securities issued an Exchange. [t is ot an exhaustive summary
of the rights and fabilities attaching to Stapled Securities.

HE By of e Trasd Constilution

The Trust is a registerad managed investment scheme. The respansibie entity fos the Trust is Mulliplex Fends Management Limited.

The main rules gaverning the operation of the Trust are set out in the Trust Constitution which is dated 19 Septembar 2003 {as amendad).
The Corporations Act, exemptions and declarations given by ASIC, the ASX Listing Rules (subject to waivers), and the general faw of frusts
are also retevani to 1he sights and chligations of Trust RE and of Stapled Securitivholders (the latter are referred to as membars for the
pusposes of this summary).,

The main provisions of the Trust Constitution that deat with the sights and chligations of membars are;

¢ Units: a fully pald Unit confers an egual undivided interest in the ¥rusts assets. The Trust Constitution contemplaies the issua of
pastly paid Units and options;

¢ Stapling: the Trust Constitution provides tor the stapling of one Unit to one Share (and any athes security or secusities which
the Trust RE in the fulure causes to be stapled 15 the Units), with 1he intention that they De freated as a single security. See also the
summary of the Stagling Deed in Section 10.2.3;

¢ Inceme: subiect to the terms of issue of particelar Units, members on the register at the end of a disiribution gericd are endilled fo a
shara in the Trust’s income proportionate {6 their sumber of Units, adissted for any unpaid amount of the issue price of a Unit,
iUnless otherwise determined by Trust RE and subject to certain adjusiments, the distzibutable income of the Trust is its nef taxable
income. Unless distributions are to be reinvasted, Trust RE will pay them within two months of the end of the relevant distribution
pefiad. The distribution periods afe the periods ending on 30 June and such other dates as may be determined by Trust RE. Trust RE
must distribute ail distributable income of the Trust far the financial year within two mosths after the end of the financial year,

¢ Transfer: while stapling applies, Units may only be transfersed as part of Stapled Securities. Any Stapled Securities classified as
“resiricied securities” under the ASX Listing Rules may not be transterred during the escrow period;

¢ No redemption: there is no right to redeam linits while the Trust is listed on ASK. Trust BE may redaem Units if Multiplex ar any
other trust, corporation or managed investment scheme whose secusities are stapled to the Units also sedeems of huys back and
cancels the corresponding securities;

¢ Winding up; if the Trust is wound up, members are entitied to receive a share of the valug of the Trusts net assels proportionate to
their Unit holding after adjusiment for any unpaid amounts of the Units. The Trust will continue for 80 years, unless Trust BE natifies
members of earlier termination or the [aw requiras;

¢ Members® Hability, uniess a member incurs “User pays fees” or makes a separate agreement with Trust RE, their liabitity is limited
under the Trust Constitution to the amount paid or payable for their Units. [ partly paid Units are forfeited in accordance with the
Trust Constitution, Trust RE is able to recover any shastfall between the markat value of the Units of the Stapled Securities {if stapling
applies) and the amount owing oz the Units from the member. User pays fees include tax or sxpenses that Trust RE incurs as 4 result
of a particular memier's requast, act or omission, and

¢ Meslings: members' rights ta requisition, attend and vole at meatings are maostly prescribed by the Corporations Act, The Trust
Constitution pravides that the guorum or 2 meeting is nommally two members present i persan or Dy representative or praxy
holding of represanting the holdars of at least 16% of Units. It aliows meetings by electronic means incluging telephone. While the
{nits are stapled to Shares, meetings may be held in conjunction with those for Multiplex,
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The Trust Constitution aiso deals with the powers, duties and lishilities of Trust BE as responsibie entity fof the Trust

Powers: Trust BE has powers fo invest, borrow and genedaliy manage the Trust subject to the rust's principal investment palicy,
which is to invest directly or indirectly in real property, although Trust RE may invest unutitised funds in other types of assels. The
policy may be changed on reasonable natice 10 members;

Fssues: Trust RE has power to issue Units and options aver Units on ssch terms as i defersmines within the limits as to price
contained in the Trust Constitution,

Buties: Trust RES duties as responsible enfity fog the Trust are mainly contained in the Corporations Act. While Units are stapled
10 Shares, in cafrying ou its duties and exercising #s powers, Trust RE may have regard to the interests of the holders of Shares
as well as the members;

Rights: Trust RE may recover ol of the Trust's assets expenses properly incuried i the cperation of the Trust. The Trust
Consti#ution also authorises Trust KE to chargs fees up ta the foilowing maximum levels: an application fee of 2% of application
manias, an acquisition fee of 1.0% of the value of propesties acquirad for the Trust and a management fee equal to frust BEs
reasonable estimate of its costs, including all overheads, whether incurred diractly or indirecty. If Trust BE bacomes liable to pay
GST in respect of supplies connected with the Trust, thes it is entitied to be paid an additional amoeunt on acoount of this, The
management fee is payable from time to ime upos demand by Trust BE, and Trust RE must produce a quarterly statement of the
management fee. i may waive its enfitlament 1o receive any fees, or accept lower feas than it is entitled to receive.

Trust RE may also:

- fake and act upon advice from professicnals;

- value the assets of the Trust at any time {at marke! value unless it defermines otherwise);

- hold Units i any capacity, coniract with itself, Multiplex or any associate and may be interasted in such contract;
- 1plire as responsible entity (but only it members have approved a replacement); and

- amend the Trusi Constitution, but if the change witl adversely affect members’ rights ondy with members’ approval,

Liahility: Trust BE is not fiable in contract, tort of atherwise to membars for any [oss suffered relating to the Trust except to the
gxtent that the Corporations Act imposes such liability; and

Indemaity; Trust BE is entitled to e indemsified 0wt of Trust assets for any liahildy it incurs in proparly pesforming ar exercising
any of its dufies or powers in relation ta the ¥rust,

18.2.2 Bummary of the Mallipley Constitution
The provisions of the Corporations Act and the ASX Listing Futes affect the interpretation af the fultiptex Constitstion, and the rights
and obligations of Multiplex and its Directors and membars,

The main provisions of the Multiplex Constitation that deal with the righis and abligations of the members and Directars are;

MULTIPLEX SITES

Share capital: the Direcltors may issue or dispose of Shares, or grant options over unissuad Shares, 10 any DErSGn on any terms
and conditions;

Staptng: each Share is sfapled o one Unit 1o form ane Stapled Security. Unless and until unstapling occurs, the Direciors must
Aot by act or omission causa a Share to cease being part of the Stapled Security. While stapling appliss, the Girectars may only
issue Shares as part of a Stapled Security,

Transier of Shares: Shares may be transferrad as provided by the operating rules of a prescribed CS Faciiity (25 defined in the
Corparations Act} if applicable or by any cther method of franster which is requised or permitied by the Corporations Act and ASX.
Wheara stapling applies ao transfer of a Share will be registered snless the stapled Unit is also transierred simultansausly;

Lien and forfeiture: Multiplex has a fien an every Share for due and snpaid calls and instaimenis as well as interest aceruing
and expenses. While any amount is enpaid, all voting rights and entitlements are suspended;

General meetings of Multiplex: notice of a general maeting of Multipiex must e giver in accordance with the Corporations
Act. The Directors must convena a meeting when required by the Corporations Act and may convene a meeting whenevar they
think fit, While stapling appiies, they may convene a combined mesting of Stapled Securityholders and defermine the rules of
conduct fof such maetings;

Proxy: any member may De represented al any meeting of Multiniax by praxy. Under the Corporations Act, the exectied proxy
form must be received by Multinlex ao less than 48 hours before the tima fo¢ holding the mesting as is specified in the notice
convening the meeting,

Guaram: 2 quorum of the genesal meeting of members is constituted by two members present in parsos or by proxy, attorney of
sepresentative holding or representing the holders of at least 10% aof the Shares os issue;
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¢ Voting: subiect to any rights or restrictions of any shares or class of shases, each member is entitled $o atiend and vote at a general
mesting of Multiplex, Any resolution being considerad af a genesal meeting is decided on a show of hands unless a poli is
demanded. On a show of hands, sach member present i parsosn and each othes person present as a proxy, aftorsey or a
represeniative 0f a member has one vaie. On a pall, each member present in person and each other perscn present as a proy,
attomey or a representative of a mamber has one vote for each Rsily paid share (adjusted for partly paic shares);

¢ Number of Directors: unless ctherwise delermined by MuBiplex in general meeting, the number of Directors is to be not [ess than
three not more than eleven;

¢ Appointment ang retirement of Diveetors: Directors may af any time appoint any person to be a Director, either o fill a caseal
vAcancy of as an addition o the existing Diractors. A Diregtor appoinied in this way holds office unii! the conclusion of the mexd
annual general meeting of Multiplex but is eligible for election al that mesting,

At each ganeral meeting of Multipiex, one third of the Directors (excluding one managing Director or any Director appaintad to §ill a
casual vacancy) mast retire from office, If the number is not three or a multiple of three, then the number nearest one-third and any
other Girector wha has held office for thiee years or mose since last heing elected, must setive from office;

¢ Remaval of Director: Mulliplex may, at a special general meeting called for the purpose, remave a Birector provided natice of any
such meating is served upan the Director concersed. Any vacancy created Dy that removal may be filled at the meating by the
election of ancther Direcior in his ar her place og, in the absance of any such election, by the Direciors;

¢ [irectors’ remuneration: the Directors are entitled to b remunerated for their services as Directors. The fofal amount or value of
the remunesation for non-executive Girectars must not exceed $1,0060.800 per annum or the sum determined from time to time by
Multiplex in general meeting.

For additional or special duties, a Director may recefve remuneration as determined by the Direciors in addition to or in place of thair
Existing remuneratian,

A Director is aiso enditled to be reimbursed out of the tunds of Muitiplex for such reasonable traveliing, accommodation and ather
expenses which the Girectar may incur when travelling to of from maetings of the Directars of a cammitiee of Gireclioss ar when
otherwise engaged on the Dusiness af Multilex,

The remuneration of a managing Directar or an execuiive Director may be fixed by the Directors and may be by way of salary of
comewmission or participation i profits or by all or any of those modes, but may nat be by a commissios on or percentage of
operating 1evenue.

MuRtiplex may pay a former Director a retirement banefit is recognition of past services. Multiplex may also enfer into a coatract with
a current Diractor providing for payment of a setirement benafit;

¢ Insuranee ang indemnity: Multiplex may indemnity every carrent or former Bireclor, secretary or executive officer of Multiplex an
a fulf indemnity Dasis, to the fuli extent parmitted Dy law, for all liahildies and legal costs for defending or resisting procesdings
imcusred in that capacity.

Mattiplex may (1o the full exieni permitted Dy law) purchase and maintain insurance for Hability incorred as a Director, secrefary 0f
executive officer of Multiplex;

¢ [vidends: the Directors may determine, subject to the Carpasations Act, that a dividend is payable, 1ix the amount aad the time far
payment and authorise the payment of crediting by Multiplex to, or at the directicn of, each member entitled o that dividend;

¢ Elgction 1o reinvest dividends: the Directors may grast to mambers the right 10 elect to reinvest cash dividends paid by
Muttiplex by subscribing for Shares 0n the terms the Giractoss think fit. White stapling applies, ao reinvesiment by Multiplex may
ooour enless, at the same fime, the membes acquiras an identical sumber of Units;

¢ Winding up; with the sanction of 4 spacial resolgtion, the liguidator may divide among the members the whole or any past of
Muttiplex's properly and decide how the division is 1o be carried out; and

¢  Powers and doties of Birectors: the Directors will be entitled, to the extent permitted by [aw, 1o have regard o the interasts of
holders of Usits and say acd in the best interest of #ultinlex Group as a whole, raghar thas only in ihe inferests of Multiplex.

HEES Sunmary of the Blaptoy Head

The Stapling Deed batween Trust RE and Muitiplex is dated 20 Gotober 2003, i sets out the terms of the telationship between Trust BE and
Multiplex in respect of Units and Shares that comprise the Stapled Securities. The aspacts of that relationship with which i deals include
the foliowing:

¢ Stapling: the Units and Shares wili remain stapled undess special resolutions of Stapled Securitivholders approve destapling or
unless stapling becomes unlawful or profibited by the ASK Listing Rules;

¢ Co-operation and conswdtatien: Trust RE and Multiplex agree to share accounting and other infosmation, and io co-operate in
opesating 1he Trust and Multiplex in providing information o investors, valuing assets, preparing accaunts, holding meetings,
issUing Stapled Securities and making distributions;
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Bealings in Stapled Securities: Units and Shares may ondy be issued or ansterred as part of Stapled Securities,

Aectuisitions, disposals and horrowings: these require consultation procedures between Trust RE and Multiplex io be
foliowed;

Sale of assels: Muliiplex agrees o notify Trust RE of any assets that it infends 1o sell which are within the invesiment criteria of
the Trust and wiil reasonably consider any proposals put ta it by Trust RE to purchase these assets;

Allocatien of issue price of Siapled Securitigs; Trust BE and Multiplex must agrae whai proportion of the issue price of 2
Stapled Security is allocated to each of the Trust and Muilipiex. Generally, this is by reference to the respective market vaiues af
the Units and Shares {as determined by agresment Detween Trust RE and Multiplex);

Financial henefits: the Trust and Multiniex must provide to the cther or its controlled entifies upon request any financial banefit
which is requasted,

Registers; these are {o be kept joinily;

Buties: when carrying out their duties, Trust RE and Multinlex may consider the interests of Stapled Securityholders as a whalg,
aot only the interests of the members of the Trust and Multipiex separately; and

Bispute resolution: i there are disagreemants about stapling issues, Trust RE and Multiplex must use their best effarts to
sesoive them and negotiate in good faith before instituting proceedings.

TS SUBIMSRY GF FHE RELTELER SEVTS TREST SRS Ty

Multiptex SITES Trust is a segistered managed investment scheme. The responsible extity for Multiplex SITES Trust is Mudtiplex Funds
Management Limited. The mais rules goversing the aperaticn of Multiplex SITES Trast are sel aut in the kulsiplex SITES Trust
Constitution which is dated 12 November 2004, The Tesms, the Comaorations Act, exemptions and deciarations given by ASIC, the ASX
Listing Rules, and the general faw of frusts are also relevant ta the rights and obligations of the [ssuer and af Halders,

The main provisions of the Multiplex SITES Trust Constitution that deal with the rights and abligations af Holders are:

MULTIPLEX SITES

Units: the beneticial interast in Multiplex SITES Trust is divided inio units. There are two classes of unit {Class}, being ardinary
snits and Multiplex SITES, Subject to any special rights conterred upan a Class, a fully paid sn# canfers an equal uadivided
interest in Multiplex SITES Trusts assets. All units in a Class rank equaily;

Ineome; subject to the terms of issue of parficular units, Holders on the Register at the end of a Distribution Pericd are entitled io
a share in the Multiplex STTES Trusts incame propartionate to their number of units. Urndess otherwise determined by the Issuer
and subiect to cerlain adjustments, the distributable income of the Multiplex SITES Trust is its net taxable income. The lssuer
must distribute ali distributabile income of the Rfultiplex STTES Trust for the financial year within two monins atter the end of the
financial year. The income entitlernent of Holders are set out in the Terms and summarised in Section 1,

Transier: if units of a Class are officially guoted an ASX, those units may be transferred in any manner permitied Gy the opasating
fules of the relevant C5 facility {as defined in the Corporations Act);

Redemplion; the circumstances in which Multiplex SITES may be Bedearmned at the option of the [ssuer and the limited
circumstances inwhich the lssuer may be required 1o Redeem are set cui in the Terms and sommasised in Section 1,

Wingding up: [ the Multiplex SITES Trust is wound up, Holders are enfiiled to receive a share of the value of the Mu#iplex SITES
Trust’s net assets proportionate fo thelr unit holding, subject to the terms of issue of parficular units. The Multiplex SITES Trust
wilt continue for 80 years, unless the respansible eatity natifies members of earlier termination {which notification the responsinle
entity must not give usdil at feast 30 days after ail Multiplex SITES have been Redeemed) ar the faw reguires;

Members’ liability: unless a Holder incurs "user pays fees” or makes a separate agreement with the Issuer, their ability is
limited under the Multiplex SITES Trust Constifution to the amauni paid ar payabie for their units, User pays fees inciude tax ar
expanses that the [ssuer incurs ag a result of a particular Holder's reguest, act of omission; and

Meetings: Haolders rights to requisition, atiend and vote at maetings are mosily prescribad by the Corporations Act The
Multiptex SITES Trust Constitution provides that the quorsm for a meeting i narmally two members present in person or by
representative or proxy holding or representing the holders of at least 10% of units in Muliptex SITES Trust or of the relevant
Class (where appropriate) subject to any fights or restrictions for the time being attached 1o any Class and to the Multiplex SITES
Trust Constitation:

- 0n a show of hands, each Holder present in person and each other person present as a proxy, attommay or represeniative of a
Holder has ang vote; and

- 0 & polt, sach Holder peesent in parson has cne vole for sach dollar value of the units held by the Holder and each parson
presest as proxy, atiamey or repraseniative of a Holder has one vole for each one dollar of the valua of units hald by the Holder
ihat the parson represents,
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The Muiiplex SITES Trust Constitution also deals with the pawers, duties and Habilities of the issuer as respansibie entity for Multiplex
SITES Trust:

Powers: the Issuer has powers to invest and generally manage hfultiplex SITES Trust provided such powers are used in cannaction
with Multiptex SITES Trust's principal investment palicy and for incidental purposes. The principal nvesiment policy is to invest in
MHIT, The policy may be varied on reasonable nofice io Holders, The [ssuer may nat borsow or raise mongy for the pumases of
Muttiplex SITES Trust;

Duties: the lsssers duties as responsible entity for Multiplex SITES Trust are maindy contained in the Corparations Act;

Rights: the lssuer may recover out of Muliiplex SITES Trusts assels expenses properly incurred in the operation of Mu#iplex SITES
Trust. The Muftiplex SITES Trust Constitution also authorises the ssuer to charge a management fea equal to the [ssuar's reasonable
estimate of #s cosis, including ail overheads, whether incurrad directly or indirectiy. If the Issser becomes liable to pay GSY in
respact of supplies connected with Multiplex STTES Trust, then it is entitled to be paid an additional amaunt on account

of this. The management fee is payable spon demand by the issuer, and the lssuer must produce a guartesly stalement of the
management fee. [t may waive its entitiement to receive any fees, or accept lower fees than it is entitied to receive. Under the
Exchange Deed, Trust RE has undertaken in certain circumstances to indemaify and reimburse the fssuer for thase fees (if any}.

The Issugr may aisa, subject fo the Corporations Act (where relevani):
- take and act upos advice from professianals;
- yalue the assets of the Multiplex SITES Trust at any time {in accordance with Ausiralian Accounting Standards);

- hold uaits in Multiplex SITES Trust in any capacity, confract with itself, any associaie or a membar and may be interested in such
contract;

- rgfire as responsible entily; and

- amend the Multiplex SITES Yrust Canstitution, oot if the chaage will adversaly affect members’ rights aniy with members’ approval;

Liahility: the Issuer is not fiable in contract, 1ort or otherwise 1o members for any loss sufferad retating o Multiplex SITES Trust

except to the axtent that the Corporations Act imposes such fiability, Subject to the Carporations Act, the fahility of the issuer to any

person other than a Holder i respect of Multiplex SITES Trust is Hmited ta the [ssuers ability to ba indemnified from the assels of
Muitiplex SITES Trust; and

Ingemnity; the issuer is entitied to De indemnified oul of Multiplex SITES Trust assets for any liability it incurs in properiy
perfarming ar exercising any of its duties or powers in selation 1o Multiplex SITES Trust,

LA SURIBIARY OF THE SIHIY GORSTITETHN

WEET 5 a unit trust govermnad by the MBEIT Canstitution dated 24 November 2004, As the cperation of MHIT is under the day-io-day
control of #s unithalders, MHIT is not required to be registersd as a managed ivestment scheme and will

not he sa segistered.

The main provisions of the MEIT Constifution relevant ta the Offer are;

Class A Units: all of the class A units in MHIT will be held by the [ssuer as responsible entity of Multiplex SITES Trust. The class A
units eniitle the holders to 25% aof the votes on a resolution of MHIT unitholders;

Class B Units: all of the class B units in MHIT wiil be held by Muliplex Hybrid Holdings Pty (d as trustee of Multiplex Hybrid
Holdings Trust. The class B units entitle the holders to 75% of the votes on a resolution of MHIT unitholders;

Unithoider directions: MHIT Trustae must act in accordance with the disections given from time to ime By the sole MHIT
unitholder (if there is only one unitholdes) or jeinty Dy all unitholders so as to aliow the sole gnitholder or the unitholders acting
together to have day-in-day ceniral over the aperation of 4HIT. The fnsm, content and iming of directions will be defermined by a
resclution of members. MHIT Trustes may seek directions from the sole unitholder or the unitholders on any matier;

Ineeme:; in the absence of any directions from members {o the conirary, class A snitholders are entifled io income of MEIT up io the
amount required 1o meet a Priogly Distribution Payment, [n addition, clags A unitholders ae entitled to the Priority Gistributian
Payment payable by the [ssuer an the Bealisation Date;, and

Hedemgpfion rights: on redemption or final distribution, halders of class A units are entitled to receive $100 per class A unit
(1o the extent that there are sufficient funds available). On final distribution, any amaunt feft over may be distributed 1o the class B
unitholders proposticnate ta their share of the class B units. If the [ssuer is 0bliged to Redeem Multiplex SITES, the MEIT Trustee
must redgem the same numbas of class A units as the aumber of Multiplex STTES that the [ssuer is abliged to Redeam.
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T8 SUBIMARY OF VHE R CHEREE BEED
The fssuer, fMuliiplex Funds Management Limited, Muo#iplex and MHIT Trustee are party to the Exchange Cead. In this deed, Trust RE
and Multiplex have undertaien o the issuer {among ather things):

e | Trust RE and Maltiplex have directed the issuer to Exchange or have agreed to allow the [ssuer to Exchange fo issue such
aumber of Stapled Securities as afe reguired to be issued 1o enabls the lssuer to Exchange amounts payahle an Redemption isfo
Stapled Seclrities;

e 0l to pay any distributions on Stapled Securities {excent to the extent such distributions are fully reinvesied in furiher Stapled
Securities) or redeem, reduce or buy-back any Stapled Securities for 5o long as a Pricrity Distribution Payment has not been paid
infuli and entil such tme as the Gptional Distribution Payments are paid or the fll amount of the Priority Distribution Payments
for the preceding four Bistribution Periods have been paid in fult ar ail fultiplex SITES have been Redeemed or Exchanged; and

e 3ol to amend, waive or vary the terms of the Guarantee Deed af the Loan Agreement without the consent of the 1ssuer.
Fach of Multintex, Trust RE and MHIT Trustee snderiake to;

e provide to the |ssuer such information as i may requise o comply with its disclosure abligations; and

e comply with all other things which are specified in the Terms 1o be done o not to ba done by them.

The WMHIT Trustee underiakes to the [ssuer {among other things):

e ihai, in circumstances in which the amount it intends 10 distribute to the Issuer {as holder of class A unis in MHIT) wili be
inssHicient for the 1ssuer to make a distribution o Holders equal o the full armount af the Priority Distribution Payment on any
given Distribution Payment Cate, it will give notice to the lssuer at least sevan business days prios to the relevant Distribution
Payment Date of the amount which it infends to distribuie to the ssuer 50 as io enable the Issuer o comgdy with its abligations
gnder the Terms to give notice to Holders if # will not have suflicient income to make a distribution egual to the fult amount of the
Priority Gistsibutian Payment on that Distribution Payment Date;

e qolto amend the MEET Constitufion, nor to amend, waive of vary its righis or obligations under the Loan Agreement in a manner
which may be adverse to Holders, without the consent of the [ssuer;

e o redeem such nember of olass A units in MHIT as may ba requestecd to place the [ssuer in funds to Redeem fultiplex SITES in
actordance with the Terms; and

e i pay 1o the issuar an amount equal to the Priority Distribution Payment which the Issuer is required to pay to Helders oa a
Realisation Date.
Trust RE has sndertaken to the Issuer and MHMIT Trustee to:

®  [ay Or piocure payment of the management fee {if any) payable to the issuer and MBIT Trustee under the Multipiax SITES Trust
ConstiEution and MBEIT Constitution respectively in consideration of their not faking payment of these fees from the relevant trust’s
funds; and

e indemaify and reimburse the ssuer and MHIT Trustee fog all liabilities and expanses incurred Dy the issuer and MHEIT Trustee
selation to the proper performance of theis respective dulies in respect of the Multiplex SITES Trust and MHIT,

Should the rasponsible entity of Multiplex SITES aad / or the MEIT Trustes no longer be a member of Multiplex Group, such payment
abligation and indemsity shall only apply at the election of Trust RE.

Uinder the Exchange Deed, in certain circumstances Trast RE and Multiplex may require the |ssuer to Taie specified actions. In particular,
e iha issuer may not Redeem or Exchange without the appraval of Trust BE and Mullipiex
e i the [ssuer becomes extitled to Redeem or Exchange, Trust RE and Multiplex may reguire the 1ssuer to do so; and

e Trust RE and Multiplex may, whethes the Issuer seeks approval io Redeemn or Exchange or whether Trust BE and Multiplex require
this 1o ooy, direct whether RMultinlex SITES are 1o be Redeemed, Fxchanged or a combination of the twa,

TG SUBIRRRY OF FHE DA AGRERGERT

The Loan Agreement is made between the MHIT Frustee and Trust RE under which the MHIT Trustee agrees to lend the proceeds from
the subscription by the Issser for Class A Units in MHET to Trust RE (Loany. The Loan wili be an interest bearing term loan for 4p to
10 years fram the issue Date.

The sale of interest appiicable to the Loan wiil be an amount egual to the Distribution Rate. Interest will be pavabie on the iast Businass
Day of sach Distribstion Pericd.

It MEIT Trustee is required under the Exchange Geed to redeem any of its Class A Units 10 enable the Issuer to fund any Redemption or
Exchange, thes the Trust maust immediately repay the portion of the Loan thal corresponds to the amount raquired to redesm the relevant
Class A Units, and a break fee of an amount egual to any Make-Up Bistribution Payment is payable by Hust BE,
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LT SUBIARY OF THE GUAKANTEE BEED
The chligations of the Issuer ta pay money which becomes due and payable o the Multinlex SITES are guaranteed on a subosdinated and
several Dasis by the Trust and Muliiplex as Guarastors snder the Goarantes Deed,

Claims against the Guarantors under the Guarantee Dead are subordinated to the cfaims of alf Senior Creditors of the Trast and Multiplex
respactively but rank af least equally with all other unsecured and subordinated credioss of the Guarantors. Such claims are seniar to the
rights of Stapled Securityholders,

Under tha terms af the Guaraniee Desd, Holdars cannot:

¢ geek a winding up or appaint a seceiver in respect of the Guaraniors; or

¢ reguire a payment from the Guaraniors in cosnection with Multiplex STTES prior ta a Winding-Up Event of the Trust or Multiplex,
Claims against the Trust and Multiplex in their liguidation, or following any winding up, rank:

¢ ahead of all Stapled Securityholders;

e pari passu with other subordinaied creditoss {cthes than any subosdinated creditors whose claims are sxpressly agreed 1o rank after
the claims of Haoldess undas, or in refation to, the Guarantes Deed); and

«  after the claims of ali Senior Creditors.

Should the responsible entity of Multinlex SITES Trust no longer be a membear of Multiplex Group, the Guarantee shall only apply in
respact of the Redemption Amount and any Unpaid Disiribition Amount but nat in ather circumsatances,

L0 SUBBIARY OF THE UFFER SAMAGERENT SEREEMIERY

The [ssuer, Trust RE, Multiplex, MBI Trustee, Irustee of the CPS Finance Trust and the Lead Manager entered info the Gifer hfanagement
Agresmest on 29 November 2004, According to the Offer Masagemeant Agreement, UBS AG Agzstralia Branch has been appointed as the
lead manager and bockrunner for the Offer,

According to the Offer Management Agreement, the Lead hManager agrees ta corduct the Bookbsild for the pumase, among other things, of
seiting the Margin and determining the allocations i institstional investors, Co-managers and Pasticipating Brokers.

The Offer Management Agreement coniaing various representations and warranties, and imposes various obligations on each of the |ssuer,
Trust 8 and Multipiex, ncluding representations, warranties and underfakings o ensure that this Offer Document compliss with the
Corporations Act and othes applicable (aws, and to conduct the Offer accarding to the agread timetable, the ASK Listing Rules, this Offer
Gocsment and other applicable laws and requirements of ASIC or ASK,

The Offer Managemeni Agreement pravides that the MuHiplex garties 1o the agreement may net, without the Lead Manager’s consent,
issue, agree to issue 0f anBoUNce any issues of Multiplex SITES of Stapled Securities or securities convertible or exchangeabie into
Nultiplex SITES or Stapled Securities o7 grant any person a fight to subscribe for ar be issued any such secusities ar issue debt that is
unsecured and subosdinated ta Senior Creditors but ranks pari passu with or ahead of Multiplex SITES, for a period af three months after
the Issue Date.

The Lead Manager may ferminale #s abligations according o the Offer Management Agreement on the coocurence of a numbar of
customary termination events, including market changes and material adverse changes affecting certain entities within Multiplex Group,
ASIC stop orders, ASX refusal o admit the Multiplex SITES Trust to the ASK official [is, a supplementary product disclosure sialement is
requirad but faiis To be lodged, any person withdraws their consant ta be named in this Offer Document, the |ssuer withdraws the Gifer
Gocument or Gifer, trading of Stapled Securities is halted or quotation of Stapled Securities is suspended for a certain period of time.

[t this accurs, the Lead Manager wiil no longer ke the Lead Manager and i will nof be chliged o condsct the Bookbuild or provide
saitiemnent suppori for the Boakbuild, In addition, the obligations of institutional investors, Co-managers and Parficipating Brakers may, by
the terms of the invitation to participate in the Bookbuiid, terminate their obligations according o the Bockbuild,

The Issuer, Trust RE, Rultiplex and MHIT Trusiee have agreed o indemaity the Leac Manager and parties affiliated with it against claims,
demands, damages, losses, costs, charges, expensas and iabilities in connection with the Gifer, and certain cther things related to thal
Qffar athes than where these are finally judicially determined o sesult fram any fraud, reckiessness, witful misconduct, segligence or
material breach of the Offer Management Agreement by the indemaified pariy.

The tees in relation to this Offer Management Agreement are sef aut in Section 8.1, The gross fze will be payable to the Lead Manager wha
will ba responsible for paying Co-managers and Participating Brokers a refail sefliag fee of up to 1.00% of the Multiplex SITES allocated
ta them thraugh the Bookbuiid,
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1.8, Batilement support

{On completion of the Bookbsid, the Lead Manager has agreed to provide settlemant support for part af the Offer. As part of that
settlernent support, the Lead Manager has agreed to pay, 0f procura payment of, the aggregaie amount of the Face Valus of Muttiplex
SITES allocated to institutiona investors, Co-managerss and Participating Brokers through the Bockduiid.

0.5 SUBAMEMEY GF Vil SURSCRIFEIN AEREERENT

Pursuant 1o the Schscription Agreement, the 1ssser agress to subscribe for such aumber of Class A Units at the price of $100 per unit
a5 can he purchased with the proceeds of the Offer and Multiplex Hybrid Holdings Ply Lig as trustee of Maltiplex Hybeid Holdings Trost
agrees to subscribe for such numéber of Class B Units in MHIT at the price pes unit determined by the MHIT Constitution ag results in
the aggregate subscription masies for Class B {Units being equal to the costs of the Offer and related fransactions as are to be bome by
MHIT, MHIT Trustee, in consideration of such payments, has agreed to issue that number of Class A Units to the lssuer and Class B
Units 1o Multiplex Hybrid Holdings Piy Lid, and register those entities as the tespective holders of those units.

T A0 CEORFELIARGE PILAH

The Compliance Flan ior the Multiplex SITES Trust describes the procedures that Multiplex Funds Management Limited will apply, as
responsibie entity of the Multiplex SITES Trust, o ensure compliance with the Corposations Act and the Mufliplex SITES Trust
Constitution in acoordance with Part 5C.4 of the Corporations Act

Copies of the Compliance Plan and the Multiplex SITES Trust Constitution are avaiiabie for inspection free of charge from the Opening
Date to the Closing Date by contacting Multiplex Group in accordance with clause 10.1.

08T BESTRICTIGRS GR THE OFFER I JURISEIOTHRE DUTSIE RS THEL

This Offer Document does nat constitite an offer or invitation 1o subscribe for Multiplax SITES in any jurisdiction in which, or to any
perscn to whom, it would not be lawhul to make such an oifer or invitation o1 issue this Offer Bocumend. [tis the responsibiiity of any
Applicant outside Austratia 1o ensure compdiance with the laws of any couniry relevant to their Application.

No action has been iaken 1o register or qualily the offer of fMultiplex SITES in any jurisdiction outside Australia.

The distrihution af this Offer Documant in jurisdictions cuiside Australia may be resiricled by faw and parsons who come into
possession of # should seek advice on and observe any such resirictions,

Any failurs to comply with such restrictions may constitute a violation of applicable securities laws.

10,12 CUREENTS

0121 Blreslors Consent
Fach Direcior of the |ssuer has given, and nof withdrawn as at the date of this Offer Gocument, their consent to the ledgment of this
Offer Document with ASIC.

16,122 Giher Consenting Parles

Nong of the parties referred o in this Section 10.12.2 has made, or purgorts to make, any statement that is included in this Giter
Document ar apy statement on which a statement made in this Offer Dacument is based, other than as specified beiow. Each of these
pariies, 1o the maximum extent permitted by (aw, expressiy disclaims and takes no sesponsibility for any statements in o5 omissions
from this Citer Gocsment, other than the reference to its name and a statement or report included in this Offer Document with the
consent of that party, as specified in this Section 10.12.2,

KPWIG has given and Bas notl, betare the fodgment of this Offer Dacument with ASIC, withdrawn its writien consent to be named in this
Offer Document as auditor to Multinlex Group, and i the inclusion of references in this Offer Document of having reviewsd financial
information o¢ the year ended 30 June 2004 in the forms and context in which they appear.

PricewaterhouseCoopers has given and has not, before the 1edgment of this Oifer Document with ASIC, withdrawn its weitten consent to
be named in this Offer Document A5 tax adviser to Multiplex Group in the form and contexdt in which it is named and to the inclusion in
this Offer Documest of its taxation separt in the form and condext in which # is included in Section 8 {and io the references o that letier
in Sections 2.4 and 7.1.8).

Mallesans Stephen Jagues has given and has nal, before the lodgment of this Giter Document with ASIC, withdrawn its wyitten consent
10 be named in this Offer Document as legal adviser to MuBliplex Group in the form and context in which it s named.

LiES AG, Australia Branch has given and has not, before the lodgment of this Gifer Gogument with ASIC, withdraws iis written consent
10 be named in this Ofier Document as Lead Manager in the form and context in which it is named.

MULTIPLEX SITES
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AN Securities Limited, Belf Potier Securities Limited, Commenwealth Securities Limited and UBS Private Clients Australia Limited have
given and have nai, before the lodgment of this Gifer Document with ASIC, withdrawn their written consast io be named in this Offer
Gocsment as a Co-manager in the form anc context in which they are named.

National OnLine Trading Limited has give and has naot, defore the lodgment of this Offer Document with ASIC, withdrawn {13 written
consent 1o be named in this Offer Document as a Co-manager in the form and context in which it is named. Naticnal Ondine Trading
Limited is a whally-owned subsidiary of Mational Ausiralia Bank Limited, but National Austialia Bani Limited does not guaraniee the
chligations o7 performance of its subsidiary or the services it ofiers

ASX Perpetual Registrars Limited has given and has not, before the lodgment of this Citer Document with ASIC, withdrawn its written
consent 1o be named in this Offer Gocument as the kultiplex Registry in the form and context in which # is named.

FOEE INTERESTS OF BOWISERES

KPMG has acted as the auditor for Multiplex Group in conngclion with the review of the finaacial staternents of Multiplex Group far the
pariod ended 30 June 2004,

PricewaterhouseCoopers has provided tax advice in relation to the Olfer and has prepared the taxation repart contained in Section 9. [n
respect of this work, PricawaterhouseCoopers is entifled o receive professional fees of approximately $1060,000 {excluding disbursements
and GST). Furiher amounts may be paid to PricewaterhouseCoopers in accardance with its normal time hased charges.

faliesons Stephers Jagues has acted as the legal adviser to Multiplex Group for the Ofier asd has parformad work in relation to due
ditigerce enquiries on legal mattars. (7 respect of this work, Mallesons Stephen Jagues is entitled to receive professional fees of
approximately $300,000 (excluding disbursemenis and GST). Further amounis may be paid io Mallesans Stephen Januas in acoordance
with its normal tirse Dased charges.

UBS AG Austraiia Branch is acting as Lead anager for the Offer, in respect of which it will receive the fees outiined is Section 8.1,

ANZ Secirities Limited, Bel Potter Securities Limited, Commonwealth Secrities Limited, Mational Gnling Trading Limited and

UBS Private Clients Australia Limited are acting as Co-managess fog the Offer. The Lead Manager wilt be responsible for fees payahle to
gach Co-manager, which will be 1.06% of the aggregate Face Value of Muitiplex SITES allocated to that Co-manager through the
Bookbuild,

T THREDTORS INYERESTS

Disectoss are not requirad under the Trust Constitution, Multiptex Constitution, Multiplex SITES Trust Constitution or MHIT Constitution 1o
hold any Stapied Securities, Multiplax SITES of other interests in these eatities. As at the date of this Gifer Gocument, the following
Cisectors have an inferest in Stapled Securities.

DIRECTOR STAPLED SECURITES:
Joan G Rebarts AG Refer noie 2
Adlen McDonald 20,692
Andrew Hoberts Refer note 2
Ross McDiver 887 B55
Jean Gessoran 617 284
Moei Henderson’ 197 531
Tirm Robests Refer note 2
laz O'Tock 113,266
Fetar Dransfiaid 40,000
Jean Peyniea 425078

Barbara Ward 20,000

1

v

The Gisectors may no acquire Muttiplex SITES offered under this Qffer Document,
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A8 B LIV ERS
ASX has been requested o grant the following walvers in relation 1o the ASK Listing Rules (LR} as they apply to the 1ssuer, Trust RE and
Multiplex:

LK 1.7 {condition B) to the exient necessary to enable a Holder to slect to Redeem their Muitiplex SITES for cash in cerfain
circumstances under the Terms;

LK 1.3.3 (a) and {b) on tha basis that Multiptex SITES Trust, as a special purpose investment trust, will have no iitial working
capital sequirements,

LR 1.3.5 on the basis that the Multiplex SITES Trust will not have heen established for a sufficiest perind for accounts or audited
reparts for the [ast three financial vears to have been prepared in relation to the Muliplex SITES Trust; and

LR 6.24 50 that the [ssuer nead not anacunce the amount of a distribution on he date reguired under the ASX Listing Rules an
condition that an estimated distribution is advised 1o ASX on thai date and the aciual distribution rate is advised to ASX as saon
as it becomes kaown.

In additian, the following confirmations have baen sought from ASX:

in relation ta LR 1.1 (candition 1) thai the struciure and operations of the Multinlex SITES Trust are appropriate Jor a listed entity;

in selation ta LR 1.1 (condition 6) that the Multiplex SITES {rather than crdinary units in the Mulfiplex SITES Trust)
can be treafed as the main class of securities io be quated:

in relation to 1R 6.1 that ASX is likely to form the view that the Terms are, appropriate and equitable;

in selation to R 6.12 that the divastment of a Holder's Multiplex SITES whare the issuer alscts to Redeem or Exchange hfultiplax
SITES is appropriate and equiftable and that the election by a Haolder to Redeem their Muitintex SITES for cash is not a divestment
for the purpases of this Listing Bule;

that LR 7.7 will apply to the issue of Stapled Secusities an Exchange but not the issue of Muliiplex SITES,
in relation ta LR 10.7 that the nai proceeds of the Offer may be lant by MHIT to the Trust;

in relation to LR 10,17 that, as the Multiplex SITES will ot be listed af the fime of the Offer, there are na sesirictions on Directors
0f the issuer {or its related badies corporaie} participating in the GHer; and

in selation to LR 10,37 that, subject to a number of canditions (including the fact that no issue will prajudice the righis of Holders
gnder this Otfer Document) ASK is [ikely to grant a waiver i0 permit te [Ssuer 1o issus ordinary units in Multiplex SITES Trustto a
related entity in Multiplex Group. The purpose of this issue would be (o ensure that Multiplex Group is entitied to any rasidual
incame (after the Priority Gistribution Payment). This wouid serve to maintain the flow-through fax status of the Multiplex SITES
Trust. An issue of ordinary units may e necessary as it is proposed that, upasn issue of Rultiplex SITES, ordinary units currently
on issue will be redeemed.

A0 AE BEIG RS
ASIC has Deen raguesiad to grant the foliowing modifications and exempiions o the extent thay are relevant io the Offer:

a modification of chapter 5C of the Corporations Act 50 that the provisions of part 5C.6 and section 501GA(4) relating to
withdrawal procedures enable the redemption of ordinary units in the Multiplex SITES Trust, and Redemption and Exchange,

an exemption ¥rom section 14128 of the Cosmorations Act 50 that Trust RE is nat segudred to provide a product disclosure
statemant in ralation to the issue of Units as a compenent of Stapled Secusities on Exchange;

a modification af sections 1012C{6) and 1012C{7) of the Corporations Act such that the intention of the acquirer of Units as a
compenent of Stapled Securities foltowing an Exchange is nct relevant to defermining whather a product disclosure statement is
required for the on-sale of Units;

an axemption from section 10160 of the Comarationg Act o that Trust BE is not required 1o apply for admission o guctation of
Linits which will be issued as a companent of Stapled Securities on Exchange within seven days after the date this Offer Document
is lodged with ASIC, and an exemption from section 1013H that this obligation be disclosed; and

an exemption fom section 10164 of the Comporations Act t0 enable Units 10 be issued on Exchange without Trust BE receiving an
application form.

It ASIC grants the relief referred to in the preceding four points, it is likely {0 do 30 on the basis that the Offer Document coniaing all
refevant information that would comply with sections 713, T073C, 10130, 1013E and $013F of the Corporations Act as if thare was an
offer of Shares and Units. Accordingly, the Offer Document has keen preparec on this basis,

MULTIPLEX SITES
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FECET GOBEMLAIRY HAMBLING PROCERERES
[f vou have a complaint about Mattiplex Funds Management Limited in cannaction with the Trust or Maitiplex SITES Trust then please;

¢ condact Multiplex Funds Management Limited on (02} 9256 5000 Monday to Friday (8.30am - 5.30pm, Sydney fime); and

¢ if your complaint is not satisfactorily resolved, refer the matter in writing to the Complaints Handling Gificer, Multintex Funds
Managemeni Limited, 1 Kent Street, Sydney NSW 2300,

[t your complaint is nat resalved within 45 days, yoz may have the right to complain to Financial Industry Complaints Service Limited af
PO Box 579 Colling Siveet Wast, Melboume Vic 8007, or telephone: 1300 780 808 or fax {03) 9621 2291, Multiplex Funds Managemani
Limited is a membar of Financial industry Compiainis Service Limited.

ASIC also fas a toll free Infoling o 1300 300 630 which vog may use i complain and obiain infermation about your rights.

FCER R CUGE G- OFF PERIIN
There is no cooling-off period for persons investing in Multiplex SITES pursuant ta this Giter Bocument or in respeet of any Siapled
Securities issued on Exchange.

P N ES TIRERT CORBIBERATIGHS
Multiplex Funds #4anagement Limited will nat take account of fabour standards, or environmental, social or ethical considerations in
investing or realising the proceeds of the Offer or the proceads received on Exchange.

5 view of the nature of propesty investment, Multiplex Funds Management Limited wili nof take account of fabour standards, ar social o
gthical considerationg in selecting, retaining of realising investments for 1he Trust. Environmental issues wil only e taken into account in
the selection of investments for the Trust as part of sormal property due diligence as they relate to whether the land comprising part of a
prospective investmerd is contaminated.

L 2E WO CAPITEL STRYERIERY
On completion of the Offer, the Multiplex SITES Trust will have enough working capital ta carry out s stated ohjectives pursuant to the
banefit of the indemnity provided under the Exchange Daed in respect of the costs of operating Multiplex SITES Trust,
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The following is a glossary of the capitalised words and expressions used in this Offer Document. There is alse a list of defined terms in
clause B of the Terms. Terms defined in clause 8 of the Terms are not defined in this Appendix and accordingly, you should read this
Appendix and clause 8 of the Terms tagether, Defined terms in this Glossary and in clause § of the Terms are used throughout this Gifer
Gocsment and the accompanying Application Farm,

ABN means Australian Business Number

ACH means Austzalian Company Number

AFSE means Australian Financial Services Licence

AGAAP means Australian Generaily Accepted Accounting Principles

Apphcants means a person wha submits an Application in accordance with the conditions set out i this Offer Gocument
Anphication means a valid application made on the conditions set out in this Otfer Bocument

AppHcation Farm means each of the application famms accompanying this Offer Dacument spen which an Application for
Multiplex SITES may be made:

¢ the green Application form accompanying this Offer Document;

¢ the blue personalised Application Farm supplied Dy the issuer upan request to Eligible Stapled Securityholders; and
¢ anelactionic Application Form made available by any Co-manager o7 Participating Broker

ARSM means Agstralian Begistered Scheme Number

Auditor means KPMG

Best Estimate means assumptions as to fulure events which the Disectass or senior management of MuBtipiex Group expect to take
place, and the actions thai the Directors or seniar management expect to take as of the date of this Offer Dacument

Bookhuild means the process conducted by the Issuer or {5 agents on of after the date of this Offer Document where bids are received
from institutional investors, Co-managers and certain other brokers 1o enable the [ssuer to determing the Margin as described in Section
431

Braker Firm Applicant means an Applicant who appiies through a Co-manager or Participating Broker for a broker firm allocation

Broker Firm Offer means the invitation made by the |ssuer pursuani io this Offer Docussent for Australian resicent retall investoss 1o
apply for a braker firm allocation of Maitipiex SITES from Co-managers and Parficipating Brakers

Braker Firm Offer Clasing Date 0r Closing Date means the closing date of the Broker Firm Giter, expecied 1o be 17 January 2005
CGT means capital gains tax
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CHESS means the Clearing House Flectronic Sub-register System aperated by an associate of ASK
Class A Units means the units in MHIT held by the Issusr, which entitle the Issuer to 25% af voting rights in MHET

Class B Units means the units in MHIT held by the trustee of e Multiplex Hybrid Haldings Trust, which entifle that trustee to 75% of
yoting rights in MHIT

Co-manager means ANZ Securities Limited {ABN 16 004 997 111, AFSL No, 237531), Bell Patter Securities Limited

(ABN 25 006 380 772, AFSL Mo, 2434803, Commanwealth Securities Limited (ABN 60 067 254 389, AFSL No. 238814),

Naticnad Ondine Trading Limited (ABM 0BG 718 240, AFSL Mo, 230704), UBS Privaie Clients Australia Limited {ABN 50 445 311 937,
AFSL Ma. 231127)

Corporate Action means redemptions, reductions of capital, equity cancelfations, 07 buy backs of Uniis ar Shares
Corporations Aet means corporations Act 2001 (Cwith)

CPS means convertible preferred securities, being perpetual, unsecured, subardinated cumalative, exchangeable stapled notes issued of
10 De issued by the Guarantors, in canjunction with the financing of the Duelguids Bid

Birectors means the directors of Multiplex Funds Management Limited, MHIT Trustee or huBtiplex or a variation of some of all of them
{as the context may require)

Bistribution Payments means distzibution payments on Multiplex SITES calculated in accosdance with clause 2 of the Terms
BRP means distribution reinvestment plan for distributions on Stapled Securities

Buelguide means Duelguide plo

Buelguids Bid maans Multiptex Groops joint bid for Duelfguide

EBIT maans earnings befare interest and tax

Eligible Stapled Sscurityhelders means registered Stapled Securityholders with an Australian address on the MuBtiplex Register as
at 7.00pm on 28 MNovembar 2004

Entitlemant Oifer means the non-renounceable entitfement offer made by Multiplex Groun pursuant 1o the Entitlernent Otfer Document

Entitlement Gifer Decument means the product disclosure staterment and prospectus relating 1o the Entitlernent Offer, dated
21 April 2004

Entitlemant Oifer Fergeast means the financial forecasts prapared for the Enfitlement Offer
Exchange Beed has the meaning given in the Terms and is summarised in section 145
Exchange Ratio means the numbar of Stapled Securities received on Exchange as desceibed in clause 5 of the Terms

Exposure Period means the pericd of seven days {which may be extended by ASIC for a further seven days) following lodgment of
this Offer Documant with ASIC during which the [ssuer must not accept Applications

Forecast Period means the period from 1 July 2004 1o 30 June 2005

General Gffer means the invitation by the issuer parssant to this Gifer Bocument for Agstralian residant retail invesiors to apply for
Multiptex SITES

G8T means goads and services Tax

HIN means holder identification aumber

Holding Statement means statemeant issuad to Holders by the Multiplex Registry setting out their holdings of Multipiex SITES
RS means International Financial Beporting Standards

Lead Manager or Lead Manager & Bookrunner means UBS AG, Australia Branch (ABN 47 088 128 613, AFSL Mo, 231687)
Loan Agreement means the agreement documenting the loan from the MHIT to the Trast

Merged Group means Multiplex Grosp, following the acquisition of 180% of the beneficial interest of Ronia crdinary stapled
securities as a result of the Ronin Offer

Merged Group Pro Forma Foresast means the pro forma farecast financial pasformance of the Merged Group for the vear ending
30 June 2005 presented as if Muitiplex Group has acquired Rosin on 1 July 2004

MHIT Constitution means the constitution of MHIT dated 24 November 2804 summarised in section 104

MHIT Trustee means Multiplex Hybrid [nvestment Py Limited (ACN 111 882 234) as tustes of MHIT

Multipiex means Muliiplex Limited (ABN G5 008 687 063} - referrad to as Company in the Terms

Multipiex Constitution means the constitution of Multiplex, dated 3% October 2003 (as amended), as summarised in Section 10.2.2

Multipiex Funds Management Limited means Multiplex Funds Management Limited (ABN 15 105 371 917, AFSL No. 231141) as
responsinie entity of the Trust and Multiplex SITES Trust uader past 5C of the Comporations Act
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Multiptex Group Forecast means the forecast financial performance of Mu#iplex Group on a stand alose hasis for the year ending
30 Juna 2005,

Bultiplex Group Pro Forina Historieal means the pro forma historical performance of Rultiplex Group on a stand alone basis for the
year ended 30 June 2004, excluding the effects of discantinging cpesations and nan-core assets,

Multiplex Hybrid Holdiags Trust means the trast of which Multiplex Hybrid Hoigings Pty Limited is the trustee
Multiplex Register means the register of members maintained by the Guarantors
Bultiplex Regisiry means ASX Perpeiual Registrars Limited (ABN 54 063 214 537

Bultiplex SITES Trust Constitution means the constitution of Multiplex SITES Trust dated 12 November 2004 {as amended) - referred
ta as the Constitution in the Terms, as summagised in section 10.3

Otfar means the invitation made by the [ssser pursuant io this Offer Document
atter Documend means this offer document issued by the Issuer, which comprises a product disclosure staternent in refation 1o the GHer

Otfer Management Agreement means the agreement dated 29 November 2004 batween the lssuer, Trust RE, Multiplex, MHIT Trusiee,
trustae of the CPS Figance Trust and the Lead Manager, as summarised in Section 10.8

Oifer Period means the time between the Opening Date and the Closing Date, which is expected 0 be 9 Becernber 2004 to
17 January 2005

Bpening Date means the first day on which Applications will be accepted, which is expected i e § December 2004’
Participating Broker means any participating organdsation of ASX selected by the Lead Manager to participate in the Broker Firm Offer

Redeem means the process though which Multiplex SITES are redesmed by the Issuer for the Redemption Amount 1o be paid i cash.
Redeamahle and Redemplion have corresponding meanings

Hoherts Family means all or some of John C Hoberis AD, Andraw Roberts, Tim Roberis, Benby hMacgregor and their associated entities
including Roberts Family Nominees Py Uid which holds Shares, Units or Stapled Securities for them

Honiz means Onyx Property Group formerdy named Ronin Propasty Group

Ronin Offer means the offer by Trust BE 1o acquire Renin ardinary stapled securitias
Securities Act means United Stales Securities Act of 1933, as amended

SRN means securityholder seference number

Stapled Securityholder Difer maans the invitation mace by the Issuer pursuant to this Otfer Dacument for Eligible Siapled
Securityholdess 1o apply for Muitiniex SITES

Stapled Securityholder Oifer and General Offer Closing Date means the closing date for the Stapled Securityholder Offer and the
General Offer, expected 1o be 12 Jansary 2005

Stapling Deed means the deed Detween Trust RE and Multiplex as summarised in section 14.2.3

Terms means the terms of the Multiplex SITES as sef aal in Appendix A

TN means fax file number

Trust Constitulion means the constitution of the Trust dated 18 Septembar 2003, as summarised in Saction 10.2.1

Trust BE means Multiplex Funds Management Limited, as responsible entity of the Trust - referred 1o as Bespangibie Entity in the Terms

United Stales means the United States of America, its territories and possessions, any state of the United States and the District
of Columbia

Unpaid Bistributien Amount meass the aggregate of;
¢ g Final Distribution Payment - which represenis the accrued Priority Distribution Payment for the final Distribution Perind; and

¢ g Make-Up Distribstion Payment - which represents any anpaid Priority Distribution Payments is the precading four Distribution
Pericds, not being mose than the tofal amaunt of those preceding fous Priority Distribution Payments less the Final Distribution Payment

SHTES i st o, A0
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fpptication Fom
This Annficatior Farm

to the prodest disciosure statemant and the

reiates fo the produst disclosure statermand dated 29 Novemnber 2004 and the seepiementary preduct Zisciosgee staternent daied 9 December
2004 issued by Muitizlex Funds Maragemen: Limited as resporsible entity of Multinies SITES Trust. Refererces io the Offer Doz

sraert in 1his Apzlicatica Form are

sunpiementary predust Zisciosure staternent and this Agpiization Form shold be sead in conjunction with those

docuraents, Capitalisad words and certain terms Lised in this Application Form Rave e meanings given to them in the Offer Document. All referances to time in

this Apniication Fom are 1o Sydney time.

To mest the raquisemarts of the Cemarations Act, the Agnlication Ferm must aat ae distributed anless accomzanied by the Offer Dosument and any reievant

supplementary docemeant, ai ihe same fime and by e same means,

Unti! the Stapled Securityhelder OFer ang Geraral Offer Clasing Date, paper conies of the Offer Document (and any supplementary or repiacement produet
disclesure statemant) and Appiication Fosmn may Be obtained free of charge on raquest by cafling the Maitiplex lafoline on 1809 68 54 55

By returring ihis Ann¥icatien Ferm, you are deemad 1o aooept the Offer of Muitpiex SITES in accordarce with the Offer Dacumsni. Theze is na need 0 sign this

Bpplicatian Farm.

Warnings

It is advisabla to read the Offer Document and the supplementary product disciosure staterment before agnlying for Midtipley SITES.
Ay persen who Qives anotkar person access o the Appiif‘a;im Form masst st the same time and by the same means give the aller parson access 1o the

(Ofier Dozusment and any supplementary dociment, 1f
professiong? adviser immediately.

MU OF BELYHPLER BIVES SR FOR

imgse enter fhe namber of Muit'ﬁlpx SITES you wish to apply for.

Tnn Application must be for & minimamm of 50 Meiliniex SITES {$5.000) and
thereafter in mattpias of 10 (51.000).

APPLIGRETEN AY MR

z52 2nder {he relevant Application nayment To caicuiate your Apnfication

paymens, muliply the rnumber of Multiplex SITES agplied for by the Face Value

per Muitizlex SITES (8100). Please ensure you erclose Appication payment
equlling this armount with your Apolication.

e BPE G AT RANIERE

ipgse write the full name you wish to appsar or yout Helding Statement, This
shotld be your 2w name, the name of each joint Agplicant (Up to thres loint
Applicanis may appear on: the Holding Statemant) of the fill name of the
company. See fhe "Maming standards” below for defails on haw o sef ous your
nams correctly. Applicafions using the wiong ferm of names may be sejected.
GHESS participants shauld cam p'ﬂtﬁ thair name identizally t2 thai xresmr'y
registared in CHESS.

PUESTHE ARIHTRGS
ingse anter wour postal address for all corespondance. Al correspendence ta
yous from e lssuer and Multipiex Registry will ba mailed 0 you 2t fhis
addrass, For jeint Aopticants, only ane address 2an be entered.

e APPLEARLE

: are a CHESS participant (o aze sponserad by a CHESS participant), and
you wish to hiolg any Multiniex SITES allotied 1o yau under this Applicatton on
the CHESS sib-registar, eater your Holder |densfeatien Number (HIN).
Otharwise, izave the section biark and on alletment of Muitizlax SITES vou
witl he sponscred Dy e 1ssuer and & SEN will be adotted to vou.

VBRI STAMBARNG

Usz this table 1o sae how to write yeur name correctly in seefica "C™

¥ou are in goust as fo how fo deal with tis Applicafion Farm, piease seniact your stockbroker o

GEHEACT BEYAIS
Please anter your contsct defails, These are not comealsary Bus wilt assist us i
we riged 1o condact yau about your Applicatiar,

SIFPLIGAYIGR PAYREENT

Please pravide Application oayment as follows:

— e otal Applicafion paymant must e the same as the amaunt shown in
section B

- yaur chegua(s) or meaey arder{s) {or beth) must Se drawn of an
Austraiian tranch of a financial insfiftafion in Australian cusrency ang
made payable fo “Muiiipiax SITES Offer”. Chegues sheilld 9e crossed
not aegotiable”;

— sufficient oleared funds skould be held in yous taak accourt, &8 any
chequels) refuraed unpaid are fikaly fo result in your Applizafion teing
rejectag

— yoU shotld pin {46 not stagle your chegis(s) o maaey arder(s) {or bath)
16 e ApnBcaticn Fom whers indicated, and

—  Cash payments will not be sccepted.

Brokey Finm SppHeants

I you recaiva a firm allecation of Multiplex STTES from & Co-manager or
Particinating Broker, te Applicazian ladgment and gayment instrociions will
differ. You must follow the insisuctions previded By the Co-manager o
Particinating Broker

TYPE OF INVESTOS CORRECY WAY T0 WRITE NAME

INGORRECT WAY Y0 WRITE NAME

individual parson JANE BROWSH < BROWHN

Rore i ane persen JANE BROWSH § & S BACWH
Sind M BRCWE

Companies ABC PYY LTD ABC AL

Trusls JANE BROWH BROWN FAMILY TRUST
SIANE BROWN FAMILY A/

Parnershing JAME BROWH ANZ SIMON BROWH SAME BROWN & SONS
<IANE BROWN ARD SORS A/C-

Citigie and urncororaled JANE BHOVN ROV HVESTRIEHT CLUB

SN <BROWH RVESTMENT CLUB AJC:

JAME BROWH PTY LD
<SUPERAHRUATION FUND>

Superansion s

£ BROWN SUPERANAUATION FUKD
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