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About the Fund

Muitiplex Acumen Property Fund is a listed property trust that predominately invests in unlisted property securities. The Fund
provides invesiors with exposurs to strong returns from direct property and highly tax-advantaged distributions with the liquidity
benefits of an ASX listing. The Fund is shrongly diversified across ihvee asset classes, five property sectars, 11 geographic locations
and 23 managers. Total assets of circa 3380 million are spread over a portfolio of 48 different property investments which reflact an
average lease term 10 expiry of approximately 8 years.

For further information please contact;

Rob Rayner Tim Spencer Lawrence Wong
Divisional Diractor — Funds Management Fund Manager Fund Analyst
(02) 9256 5937 {02} 9256 5734 {02y 9256 5013

1 Kent Street, Sydney NESW 2000 Telephone: (2 8256 5700 Facsimile: 02 5256 5188 W
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- O Tegum e -
Tre Muiiplex Capltal tearm Continues 1o grow,
-and now consists of aimest 80 employess
throughout Australiz, New Zeaslend and the
: .Un%‘zed Fingdom. Our staff have extensive = -
incustry expariancs withins the property fwc;?&: :
..__"-'mamaqormr‘ incustry, with further support
Toravicked i accounting, tation, financs,
‘Trpasury, fagal company seorela rml oo noliarice
: LU“G r safm*mg '

'Fuﬁd Mamgers
Wi the recent growthin Mal‘ppex Gaptu
~rangs of products, we have built atearm
of dedicated fursd managers, asmst'w fund -
. manm 15 anc analysis o manage these fur {;"f'
a clay to day hasts. This experienceadd and -
._;)fof{zsmlorw Team Fias extensive property and
Sfuindds managemnent knowladge, playing & key.
{{)1{3 i %} epmo'mamce of these fu g o

'.Board of Directors - SRR TR

“Mustiplex Capital hag stresmiined s Bosrd
- SHORCINGS, 10 NOW COMBISE ONE COMmon -«
+ Board of Directors across our verious - -
Fesponsitle Enties. f”he CiDd”d w*ru:n iseg

= Peter Morris, Non axeiive Cha‘*rr”}&n L
e Fex Bavan, Non-execusive Director
"~ Fobert MeCuaig, Non-axecutive {} Gl
- Brian Motterarn, Nor-axecutive Dirgctor -
- fan O Yook, Exacutive Director - -
wobeli chyﬁ{y I:xu, ; ubwctor

'-_"Carpmate ﬁewemame S

Cor pc:e“ e governance is the Way iy wdicky &

- buginess i managed or confrokec, Ab Bl

- Capited, strong comporate qo»ca'n"* ) pr 0t ioes
o a Tundamental part of oL '

o opffa Ons, L

For Mu;[pax Gao taal, G| |30|a'tt, gawmam{a B
sirociuned 1o provide an effoctive envionment -
- vwhich e monitor, igentify and manage the
- various busingss risks which arige from MG
S if“f]p:ai’ﬂ@mail{}m of far o;a:_ 055 :;U_ '@gy,_ B

Cur Be"fd of Directors is respongibie for the -
corporats governance of Mulliplex Gapltal and
-6 related entities. Wa regard good corporate -
-governance &8 being of aritical importance o -
-l hudtipie Canital's stakahollers, A number
-of charters and policies have bean for aa’lsed
o ensure that Multiplen Capltal complies
with the ASK Corporate Governance Counc
o oRecoramandations. Detalls of our Cor pefa?{\ -
- governance policies are aval ub & at :

' . zm*t ploxcczp; i, blz -

g %jm*é Pmmg Policy
In acoordance with the Gonpsorations r\{.i
. and Class Orger 05/26 recently infroduced -
by the Australian Securities argt Invesirnants

Corrpission, Multiphe Capital has prepered -
LNk Pricing Policies for sach of our fursla, Fyou
Cwolld e a copy of any of me documnents, -
L oplsase call Multiplex Capdtal Cugiomesr Service
1800 570000 orvis ﬂwww Tm]tplﬁ){i;apliu bt
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12 Emc( ¥ 1131(}5 Uincdar
Managemsnt of stmost $128 millton.
"I‘['}téav it manages maore than seven

billion dollars worth of 2
funds ave exceading ta
ane profit and thes
rate acrass the portfalio.

s for revenue

Avcording to Tan & Toole, Managing
Birector of Multiplex Capltal, that level
of growth has mach to do with the
sophistication of ’iw.{mhcm oty
e t

v

351 g)‘ra;)ui\
ket s, s Tan, P Australians
fave b sting in Listed Property
Trasts for over 30 vears sstors b
some countries - Britain and many
couniries in Burape — have ondy just
aot that chance.”

ol our

3 19 a 99% cooupancy

Bar says the glot }d] property markets are
now in @ sw stermng global

suonomy crealing a vave peviod
of svnehronised growth across the
waorkd's major property markets.

This global poterdial is reflected in
the upcoming laach of Multiplex
;Jltczé s Baropedan Property “iraed.
A ok more e
5600 mililon, has §7 properties in
CGermany u 1‘1{‘1{'\3‘;;ir3 ning i 1['} P ['m'm

{
The fund, val

o the opportanity to div
i g'm‘) ety {'x;)['mn'{‘ byy i

that (.:c-:-:rrrm:.l}-’ i [.he:z fastest growing of the
major Buropean economies,
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THE MULTIPLEX
CAPITAL RANGE
OF FUNDS

NOW OFFERS
INVESTORS A
WIDE CHOICE
ON AVARIETY
OF LEVELS

A constellation of funds

The Multiplex Capital Earopearn
Property Fuadd is the latest fund to join
what [a calls the Multiplex Capital
"ronsteliation of funds”™ — & long-term
stratesy to offer investors a whole range
of property options. As lan Hlusteates,
the Mudtiplex Caplital range of funds

e offers investors wide choice on

a varkaty of le

Fund structure — Multiplex Capital
mranages hoth Hsted and unligtacd
Faneds, so glving investors 2 choice
when it cores fo the steuoture that
suits their investment needs and fax
positions, In March this year it also
[aunched o manased funds fthe
Muliipies Diversified Propesty Fund
and Mubiplex Property Incoms Fund)
gred (o offer eeagp and managed
Faned investors access to Multiplex

property expert

ol

By geography — Multiplex Capital is one
of the Lugest landiords in New Zealaned,
i3 a major propesty iveestor i Australia
and h targe footpeint in the UKL

The Jawnch of the B uropean fund

fasther brosdens that fostpring

ops Bave different
a5, savy lan.

] 11<= congtellation of funds approach
means we con offer property exposure
that suits thems — the type of return
iii.{i:}_r‘ witnd, tha feval of risk they want,
whate
thern, 1t als

s investmant stracture suits
3 enng wo Sen offer

Managing growih

Mudeiplex Gapital's rapid growth

has been hefped by a sophisticated
marketplace and good economic and
propesty market conditions. Yet as
with any rapidly
managing growth has Its challenges.
We asked Tan o nominate the by insues
facing the company sl bow it can
continue to mest the aseds of investons
while growing so rapidly,

skt 1'.12'._-1 2.’} HISHILE

“The first thing s 1o get the business
structures right,” he satd, “We've done
# 1ot of consaltation on the ssoe of
eorporaie goverance atd believe we've
sk in _g:jiszl{,{-z structures that enhance the
seoonitabiliy of the board and fmprove
dectsion making.” The Multipiex
Capltal Board novw has adeisory
conunitiees sef up o hanetle any ¢
0f Interes saes, 1t also rans a )
CompHance commiites that advises
an the company’s responsibilities ag a
Responsilde Entity and licence holder
and ansures all business activity tak
place within the Multiplex Group Corde
of Conduct,

ondlic
andt

“We've also made sure our business
moeded protects the inb ts o investors
¥ easuring that each Multiplex Capital
fundd has an individus] fund manages
That prevents any conflict of Inte:
i specially when Moltiplex
pital farwds are buving assets that
might be developed, both or managed
by ther Mubtiplex companies. With
indivicus] monasers responsthle
for fund opearations and fighting to
maximisa thelr performance we have
chear raateagenent aceoeiabiio
That can ondy be good for Investors.”

Sustainability

One of the othes major fssues fcing
property owners — Tnds
— is sustainability.

Sultiplex Capital currer
appuryd 1.8 hillion warth of taree”
huildings - those with g minbmum
ARGR {e‘nmiminm Building Greenhouse
Rating] rating of 4.5.° I"hm.& W LWL
more green bulldings than anvone in
Australia,” savs Tan, "And we own
arean buildings because they make
sense, 11 the long run they're cheaper to
matntain and easler to manage.”

s oo b
those buildings,” savs lan, "We recently
renawed g LB SOjuare motre [eeza
with the ATCH in our Jessis Steeat Condre
in Parvamatta, As part of that deal we
e upgracing the bollding and ds
mmenities by a 3.5 ABGR rating.”

Poople and property

Rapid growtl in the Mudtiplex business
has meant growth in the personne]
mlatsaging the Multiplex Capital

t g and its 19 funcds, “As your

s grows and changes, so does

“We're now a large institutional
property business and we have o feam
that's both voung and experienced. Car
Fund Managers average around 14 vears
in the mcimtn, It 2 business where
women ape st uocle: reprasented, o
elad to say we have a Ligh proportion of
wiornen in cur company and that they
wiork in very seitor positions.”

Praperty and globalisation
Echolng his earlier point about
At M]tcm pm[}{ ! iIiUE;Hi’t')}“:‘ fan

TN [)i [hv 1‘ in H?i’
Mulilplox Capital's ratian,
w0 Darrier (o farther expansion.

;‘33.‘0{{ £
world, ¢
hase i

“Our job &s to provide property
investors with 2 range of cholos when it
cornes to where thay invest, the kind of
risks they take and the kind of returns
they can reap,” says lan.

“Tf wa do tat well we provide a strong
aned growing income stream for the
Saltiplex Group and amderpin ou own
erowii. Thers is plenty of opportunity
in property markets here and around
the workd and | think we'ra bailt (o take
those opporianities,







i The Aust

ﬁuﬁtraiiaa Economic Overview

alian and global e .

- found atgor* for Australian cormercial property markets. But there arg -~
“cifferences within the states and rmarket: Quesnsiand and Wastern

7 Australka ere powering; Victors and Canberra are doing well, however,
- g! owth in South Australia is relatively weaik and in I\%%W ihe

1T€JT J or much of AOO L '

: |ﬁ Mg of G, the outioek ron 1ains pos?t_iva, with the Reserve Bank -

or Ausiralia (FBA] suggesting busness condiions wil remain solic and

- Access Evonorics rscasting GOP growth 1o accelerate to 3.5% In

. 2007, from 2.7% i 2006. The March: quarter headiine inflation again
“showed Biflalion s well in hand, and the FIBA held rales af their current ™
vl Toliowing the May 1 Board Meeting. This follows threa rises in QOw -
hat look the cash rae tagel 1o 6 2&% Weighted raean and frimmed
mgan CPHigures both grew 0.0% for the guarter andd 2.7% on the year

' pau*\ oly, compars e i '3 b and 2,3.% in t_?_'_u_—'} Dec.e }’}LJUF 20“6 gyuartar

.'"1'-'5'1(: Australian %asl“\our 'narkui narforing wuil with iha e
vate at 4.5% as &t March 2007, e lowest sice September 1976, The. -
‘marticipation rate s also reacking record lavels, andt is currantly hovering -

around 85% of the-labour foree, This means thal there are now aven more

L Australians e workdorcs than at any ciher fime i the last 30 yesr

Cpericd. Looking forward, this siustion wil crses _{aly affect b.q__s,_s_w.asgs I

ardt their ability 10 expan i opmmonbg.

- Office - Austratis
“The nationat
- deand, relatively low vacaroy rates and buiiding supply pipelines. Across -
- the CBD office markats, 99,340s0m of new suoply was ¢ '

conermios continue to provide astrong - T

e private sector
Huture supply 3;){-3»;10 as the fo‘L i&;‘lo
' 'io r;{*'“;’éw f '

Cihattena
COBD vacanoy rate caec.lu sed fom 5.9% o
Cenperienced a decing invacancy, including Perth and Brisbane which .
©- e reached another record ow, while Mallbourne and Sydney both
- falf o hal lowast lavel in several vears. Adelaide and C
“ihe ondy two CBD markets
L :_"_bué ﬂ s wais atribuited 1o new >U|3ply [f*'“tosj_‘tmd the market rathor than "
19'0\/1 em* B T

L Ssdpassing bydney te become the

wffics markel remains oyclically strong, with high lovels of -

mploted i the

T hdareh guarter, with nearly halt occurring in Adelaide [46,700sgm). Despite
“tha significant compigtions this quarter, all sves are looking towards the
<ungder conslrustion has expanded -

71 bq*‘ra

Tanant demand i the frst cusrar 200/ \r‘*"b Tbrast, with the g

office markels f@cof{yw total net absorption of B7.800s0m. 1His clear -
ant demand is continuing o outstip new supnly as the national -~
£.7%. The majority of markets -

SRR wWar 2

that experienced an Rorease n vacancy,

ﬁuma_md_, .

) "ha sirong dern amj and decreasing vacancy has 'md(:f} o upward -
pressure on rants, wih ai CBD markets recording positive rental growdtly

e quarter. The exceptionally low levels of vacancy saw rents surge
s Brishare and Parth, and Brisbane average prime gross efiective rants
ighest nationaily, - SR

Canbera L’”i{’
Adelside

. Brisbang -

Perth

'.[V‘GIL)G* g

..._oy ney

G
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CHetail - Aus‘tra&

Al fﬁ({)‘fs are sitl Llng iy %f\{\ I’a‘ic P S?ﬂqe {)f e rerial cyche, with the TR OB markets recordan Sofid iuvu 5 of z’t—;*r'%ai groawih over the (e
Sydrey market not axpectect 1o experience ek growth over the next . - il annual growh racking between 4.0% 10 B0%. It Sydney, the
- poupie of years. Brishanes Souh continued 1o display streng levels of {;r"}wih_ " petential disruption caused by Westfields pl&ﬂl“?a‘“‘ redavelepmers of .
“evvmy thi st 12 monthe and for the first quarier of 2007 A2.4% and 4.2% -~ Cantrepoint, mperial Arcade anc ¢ kyqxden may it fulure rental glowah

Traspactively) dus 1o noressed bullding costs and strong fenant ds\mawd A5 - along ! ﬁc super prime mall rontages n PEt Stres L_Mal ove'trm raaxl f
-t Melbourne's South East which wiinessed similar resulis with significent - - yoars, £ ihis qauz _gp{) : _ahm&. '
" grewth i prirme existing and prg-lease reants over e quarier (6.0 ,)ar*.d BB e -
-rasoecively. This is due to shortage of land supoly combined with strong -~
- chgrmand o developens w o are sooping the market for dt—'}\:eif);}mere? '

~For regionad *erm'a vuy ey vac***wcy rates ar d a;o?s\} Leﬂaﬂf -
] dernand supnorted rertal growth of arcund £.0% over the lagt 12 monthe.
gl opporinities near the Fasink Tolway, which is due fo open iste 2008, L - Stonger c;f(;wt*a waxs witniessed for Perth {8.2%) as retailers increasingly
" Moderate favels of rental growth wers experienced acress e region of 7 focus thel expansion activiies i the west, Minimal rew stock over 2007 1
 Melbowrme's Norlh, A sight growths of 1.2% wes recordad for rgrzme axisling - and contihued fenant demand by retaifors wiif mad upwart pressure
rents, Inoreasing 1ents 1o 368 por s Melbowrne's West and Syanay’s - on regional cesre rents aer the 1 et T 2 monthg T

- Outer Cenlrad West have remaingd unchanged over the quarter, with the . e '

" Outer Cantrad Wastern precinat ahout 1o faf into the early downtum stage,
with no grovell expected ovar 2007 due 1o a strong supply plpc e, ard
e td Gon pe" 'on ammgot CWNETS Lra SOOI e R

- oyd*‘ay SOL.z'lLu {,wtn ued Hrmove 'Fufiher it the e upiu

Y stage with -
0% arow h a;til eXOEC t{ﬂu over the next fwe years R '

b South East -

" Crleenstand Heq'ma‘ '
CBrishane CBD - o
“Melboure Fegional -

* Sydnay Regionad
Sydrey TBD
- Melbourne CBD, -

IE'M Blzt}barw SOLM
“Melbheurne — Mo
- Melbourne - South Eabt
Sydney - South
Mﬁ Syufm\/ O'*“’u C‘umal W{af'

f Late

CDnwidian
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. '.New Zea antd Economic ﬁvemew st L Office - New Zealand o : e
- Feat GOP grew 0.8% i the Decernber 2008 guarter, i & . The Aucidand OBD corg vacanoy rale is 8.8%, noreasing fom 7% over
axpectations. Growih was significantly higher than the 0.3% rate recorded - - the six months to December 2006, Vacenoy i the OB frame increased

Cinthe Sepsembier 2006 quarter. Annual GDP growth rese siightly to - L Fom 0.3% 10 11.8% over the same pedod. The overal incrasse in CBD

LA o LE% i September. Growih is aiso spread across seciors vacancy was prsdominantly tueto 82 o Jb Al '\ri Street returming o -

- e governimant and inance sectons Sontinug 10 expand ot above trend . stock rather than any significant shift in demand. The 1ot office vacancy .

icwc whﬂe gl ng and oo astfu{,t rugGied i1 the quarter. rate iy Wellington increased by 2.9% 1o {).8% over the skemonth perfod |-
' SRR T : _-‘?o 31 Decernber 2006, increased vacancy in Wellingion s attibuted to -

sspite ihe wc*m S I gmaw*% zme, 3Ic;>yn';@r';i ramaEng Rear allime -

. maor tenart cham, fit-out qopsiruction and aonsolid rars o,
wes @it 37 % skills shortages are evident, with New Zesland instiite of ft}w@f {;Icf A

‘Eroonomic Pesesrch noting a net 419 oo‘fz‘u g nating difficuttiesin fnding .
. The ratall - '_'Au{:kld i Landmark office rents ing

-sldlledd iabhour; and capacity utilisation is elevated &t 91.0%.
renevwact strengih Ivough early 2007 with retall

sector has also Hustral
itile vehicie cor 1pf 1) recording increases of -

ased af both the upper and lowey
-enct of the range o sl af 3510 per o arxd 3360 per sgm respectively. .
T Frime ranials have also showr strength, 10 range between $220 per sam
- and B340 per st The averans oross rents for office accormmodation -
. T i Walington increased acioss alt sactors. Landmark, Frime Core a‘nd
M 3 r?f ||:2|.|O’1 fe{l pack fo 2.85% in the Ma| ci’. 2007 Gua:‘ier, el within, - Frima Frarne demonstrated significant increases as the ok of petter - .
the Meserve Sank of New Zealand's FIBNZ) r?.am;m 2 LO% 0 30%. '-_-_thl ‘fy acm*mrodatm conl '\d %o m‘% plea e c;m tiwr—_:«_ prpt-} -a.r.u rents. -

But the strength of domestic dermand com ’ SRR T
s uaatmg meﬁu i1 ‘fwm "tzfiaﬂow pross

sales {exoiuding the vok
1.0% in Jan f;ary and, 2\3 %N H‘U uary

L

. Frima ylu?{}b i Auckiandg ranqad netwaees §.75% and 8. 0% W zJ|(3
: . seondary vields ranged Lebwaeon f,x/D{,JJ i 9.0%. This canbe -
- -"fo CORIMETast SUG h PressLres, l*?t, HENZ has rosu “1(:’“} 5 onulm Y {mlfcy wevidencad through recent ransactions such ag Dowrgown House, -
g oyvele, hereasig | icial cash rate Dy 0.25% in both Mareh “wihich wiss purchased for $38.3 m>ll=e;z essantially vacant in March 2007, -
anch Anril 16 its currant lgved G‘f / TH%. The Meserve Bank of New Zoak ﬂd L and GF Morey Building (Cruay Fark), witioh was sold for 390.58 miion at, -
chicd not ghve an indication of the likely direction of fulure polioy inits mcst . - an initiabyvield of £.45% in March. In Walington, average Prime CBD core
Urseent statemens, but B s expectad tat the cu peicy stance is likely. 7 yields have continued to firm over the six morghs 1o 31 Decernber 2008,

e rernain for an exiendad {JL} .Gu of ‘_Z TIE, L - s UThetning ofvields is demonsirated by the recent sales of AXA Cerre,

~which was 2oid i Decembar 2006 for $39.5 mifion at an indial vieid of -
. andt Deloitte House, which was sokdin Malch ‘V‘OF for %/4 mJIfcw o
) mu a{“ & Lzlvf,uern y‘ e

LT

#
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" industrial - New Zealand - e L ﬂeia; New Zaa aa‘ad = L e .
- frchustrial property markels throughout New Zealand semain buoyant, - - As would be expected rom e npositive economic rasuits, the relail
Tty frvestrnent demand strong ardd cecupation levels bigh. Low vacancy |7 property sector is alse performing welt Vacancy within moengorad
" retes evidencerd by levels of 35% in Auckdend and 2.0% in Wellingtor - . lncaticns is fow with Aucidarst at 2.2% and Wellingion 4.6%. A with -
are uncerpinging rental growthy the past five vears have seen per anogm 0 olher sectors, felall growth hag been significantly above frend, with prime -
ot of 5.5% and 7.5% reepectively. Prime vieids meanwhile have - - propertios now sliracting rentals of around $2,500 per sam comparad to
'-._ﬂ ned signdficantly and now on average rastin arange OF 0% o 8.5%, ..
' 'rofAuc,infzfj* d mfar, ma@ % fo Wl zg‘?o

- Bpproximately $1.500 per sgm i 20018, Large retad tansactions have not
- peolired with great regulsrity n the past due 10 & general lack of agsets -
I Crand owners adopting a buy and hold strategy. In the wake of the purchase.
. upaly sonstrains are alse providing Qupr;wrf' to the iriustrial market - of Bayfalr <‘§’10|}pm malt in Tawranga by AMP Capital Investors during '
- secton, partioularly within Aucidand. Developabla business land Inthe 7 2008 Tor 8121.5 17 favield b the range of 5.0%, 1 Yrand fiJJDGaI
- Aucidand ragian i irited by an ¥ Urban Metropolitan Limit", whick was © 7 m ?JL\ naﬁj ag S PRO
posed o further inensification. Due 10 sirong expansion during the -~ 70 R R ' o -
_p:,:st fve years, 1his land has been absorbed more quickly than expecied '; AP Canital ivestors have also recentiy pur{,lmscd The Paims sijmppi.l
| resuling in rapidly increasing land vaioations ag developable supply hag - _:'-_cer;tre i Chrigichurch & regional carire similer to Bayfaid foran - -
_om 1 dirminishad. For axampls, average pey melrs rates for ndugirial “unidisclosed orice. SkyGity Melo was sold corsiitionally for 8553 mifion
el v vears a0 were 3120 per sopn ard are now $380 per soir, - '-__"'_'aﬂd Wastfield have recently pul Pakuranga and Glengeld Mails up for sale.
~Affordabiity bag bacome & majgy sue Inmany i'r"dL'Si*’ia precingts, - E';‘f«;lebl frarm cn‘f :ﬁmc i m{)bl(}l i L*ws;.@ as&;u?* i axpectad 1o be high,
- a8 renials gt current lavels are not providing enough valus Tor raditional - e e
~nduslral develon *.ent ool to e feas {Lﬁe Ag diGbu]T “Higher valu
CUSaORs are %_Dace; G more coim: acitional industrial

fhe inorensed zlqumzzy ir: T rz":es_rxet for i?wege as-sots Gresultngina -
“re-rating of valustions for such assete. Kiwi income Property Trusts .
- Sylvia Park was recently valued at a 8.0% cap rale comparad 10 0% the
~year before. Further ssles evidence will provids an indication of both the -~
cgirength of investrmant dernand and also i the negative visld gap betwesen
ratal asau‘lt: and government bonds that is present in the market is licgiy.

: ded period of tim R

iutions, howaver, remain active iy the markel, due 1o the long-term
sirategy emploved Ly such mark riicipants. Macgusrie Goodmanr's
- Highbrook Business Paricin East Tarmakd ir: pariculer will add significant
amounts of ndustyial stook during the next decade. Aporoximataly - -
- TER00 pey suym of developrent has alreadly taken place. The speed o,» .
St .\i{ave,;opmem s fkely to be enhanced by the recent oo T1pl(3“t fory

of a new motorway link. | R
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_ uéméex eméﬁgmemt
am- _ pmfmn ity Fund -

Erima Hont

Fund Gvemew e

Muitiziex Develcpment arxd Opg;u ity

Furdd {IMDOF} s an unlisied epen-ended -

wrdt rust that seeks 10 provide investors

with exposure 16 & rangs of property -
preiects al various stages of the 7
doveionmant cyole, as wall as olhar
forrns of cjncml am} ncdireot property -
II“?VGbl’TEL’WS LT

Objeciwe and Siratﬁgy

The objective of MDOF is 1o raximise

relurns to unitholkions through
invastmenis in a variety of property
gevelopmants as well as other dinget
ardd ndinect property-reladad -
fransactions it countries where tha
Muitiptex Group coarates, MDGE -

car invest i both Mauitipiex and
fj.q_ra-é\/!uitip.lwx.t:ieveloggmﬂrztb, '

Msiitiplex Capdial rvestments Limited -
{Managen alms 1o meet or sxceed a
henchimark pre-tad et of 15% pey
armum nat of managernant fees and

operatng expenses. MUOF wif :seak L

o rneet or ou ;Jarfc|rz; its banchmark
it by rnaintening a divers fl(-;d ’
portfolio of property Geuciogrz"emio

ardi property-relatedd "valuo ati® .
onporiurdtios. Plagse note, thisis not
aforscast or indication of kely fullre
raturns, but rather & is the benchmark
against which the Manager meagures
the porfonmance of MDO

Fund Update

Duiring the March 2007 quarter MDOF -

- undertook it firs? of %’a;l“?ore mthmmi

13508 1 Capital Margh 2007,

FegasUs TOWD s a substa nms T a;ter—
planned comymunity development -

o e staged over a five-yoar period. -
MDOF has invested alongsice Mulliplex
Developmends 1o fonm & joird vendurg -
with the Indinily Group of New Zealand

te develon the site, Interest in the .
devedopimer, iocaled outside of -
Chyistehureh in New Zealand, hag

baon signiioant, with over 85% of e -
developrment pre-soid 1o date. in ow{ief -
o fursd thig imvestment, MOOFE closed . -
ot is irvesimenis in Newor Quesys
(1A} irs Adelaide and aiso Castiereagh
S'z{eai' in ydfauy R -

MDGHs Eal”{)’]j ] Lbu o w;tﬁolucrb
cluring the guarter was dug o the
reatisation of the Portside Wha.
v.a‘agt, 1 dowloumv g m Br chzI'-

fracoordance with MDOFs T veb‘i;nu*ﬁ -
strategy, nUmMerous nvastmant :
cpoortunitios are being ?T}VBSi}gr}t@d,
wihich if desmed # moet MDOFs o
mirsrrLen rvestroert reguirernents WAI e
gons gered by rhﬂ Boam}m Investment. - '

i)ther infermam‘m
@ Manager, in s pm bor“‘ Capas 11;

s offerad 10 acoure uits from :
unitholders seeking ze exit MDOF, up i
arnaximum in agaregats hoiling of 820
mion. Whilst the Marager hokds units, af =
vy applications for grdts will e salisfied
oy ranster of the Managers units 1o rew -

'zmra stors oafou any e UniEs are issuad.

ML fl‘l D]ex s agreed o ensure that -
MDOF 15 iy 6 position 1o make pra-lax -
distriutions of 8.0% per anaum onthe ©
Nat Assel Vaiue of MDOF urth 30 June
2008, net of foes and expenges. Plaase
ok, capital remaing at risk. Any amount -
paid Ly Multiplex under this guarantee is

& fability of ?\fDC}I- and rmuist ue t}ml '
‘Lo M l|l'_

MEBOF has prior Ly entitiornent n the
allocation of the net relums from -
Muttiplex Develonment projecls Frwhich
MDOF has iuwe“ed e priority retum, -
which & pald after peyrnent of ail profect
clevalopraent wbis nciuding funding
couts), i egual 1o the return of MDOP's
vested canitaf plus & retum egus!

10 16.8% per annuem on the vested -

capital This return equales 1o 15% per -

anrian after 1.3% in opavating expenses |
and management fees is deducted. I -
atdtiition to the priority entitiernent retun,
MDOF & entiied 10 50% of any oxcess - -
it retum on each project above e -




8% per annum priorky antiternant

._{"'iu 1. The remaking 50% withe paid =~

-t Multiplex Daveloprments. -

._th*’t MDO;— iss ‘I“vbbi&d g e ’
on-Mutiplex praject, the Mmm&;m wfll
Encaaveur 1o negotisie with the rel {,vam
" daveioner a priority returr o MOOF on .
o gimilar terme 10 the entilerment from
Multiplex Developmers projects.

- Davelopment-ralsted p’o

Cpotentisl investments ard also through
tetizl investmerds st alag throush

-r}iver fication of 8s investment portfcio

aoross transaction, geographicatand
_&ec;qa’ tyes, )

U Project Logation

ey South

s .

Wastern AJSL’@ ]
o Queenslandg -

A .Now /’{5* fond

A Bluswater .. .

. ot carrya -

~ L higher degree of rigk than vestments In

bt or teranted properties. MOOF wil -
ek 10 mitigals e rigke by undertaking
an extensive dus diigence review of alt -

Commercial ¢
% Marnag
- _Ba?a_i_l_

Sector

23.9% Residential -
20.0%
w7

gtagea o4 -

. Duirigger -
Etiaiz;ngg

WA

Broadaora Land

Foreoast roalisation date -

JUNE

Parcantage (%)

-y

“Vale Stages 7 o 11

e

@ iin

Jupe 20

I

o0
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iy
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The Esplanade
Eagt Quarter

tresidental

g

Ve 2007

Outrigoer Ettalong

asiciartil

Lo i
3

by 2007

- Dae Wy Town Cenre

Commersial/ Reside

.
oo

L Fhooes

Eroadacre Lang

“Hing Stf%* Wit Q;L(‘ i

Commarsiall Rotal

i

-

“Latitude Site O {I:’asi‘

‘Commarcial

-
[

“Gotton Baach

esidental

o

- Abel Point Marna

Maring

“Agrl 2008

- Bhewster Stages o 4

Oecarmber 2008

. Seuthern Cross West Towsr

" Broadacre Lang
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Cdune 2007 T
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Sroadacrs Land
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- Pegasus Town
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“Christopher Button
ot Fured Mangger

Eund Overviews - 7
MLEiriex i\éuw Zeaiand Property Fur
FANZPE) i an Australian unlisted -
i?';vGST?Tﬁm_ vehichs which owns & -
chivarsifiad porticlio of New Zaa.land :
property assels. The portfoio of ~-
41 properties, comprising 15 office,
21 raail, one car panid and Tour ndustrial
assels, provides investors with a Gua’ﬁy :
diversified and wei-leased portfolio .
of properties spraad throughout Naw
Z&d mc} 3 I\éo, ih &nd South Island

Oiajeciwe and Simtegy

The objective of MNZPF s to mads .mw
uritholder vaiue by providing strong -
fax-claferred ncorme ratums, with e -
potantial for capital growth over the initial -
savan-year term of the fund, MNZEF may ..
acuuie further property assets that ars -
lsased with siong tenant covenarss, arg
vl locatad and D’owdo VSIS L
a;eauwg,u NS, -Z -

Fund Update e
The Warcl 2007 quarer | ovh‘ed.

significant Mahlights for MNZRE e
ingucing the re-valsation of 38 cfmf\ o
4t fund properties. The re-valuation -
resultect i an uplift of NZ339.3 mi
S| MNew leases or ranewals lmq?
1 artar wf‘aleu 3b 30us>qm

3508 Lapimi hareh 200

_C‘om fance cert

aéamé

Bund Performance

Thi March 2007 quartesty distribution - .
was 23425 conls per uni andremaing
ory sehedde 1o deliver an amnuaiised &
roturn of 9.5% o MNZPFg Of'g}inai. e
irvestors who acauired units at $1.00 - -
par uril Investors entering at s unit 7
orice of B1.07 wi |e{,eivn & arsma !SC{} -
fem'_ n of B.85%. - :

Cofiers internafional valued 30 of the ™ "
41 propertios within the MNZPRF gorticko.
This resulted In a value uplift across
he porticio of NZE39.3 milfon o -
NZEB4AT milion, wiich represenis
Lui/‘ % norease s

The b remaining fomzh : o
oroperties {Conservation House and - -
Tt Towwer] in Wallingtor wers schedyien, .
for settiernent i the first quartey -
of 2007, Setlernert hags been calaye*‘
urll Jure 2007, pervding fu al Codc

| _mpﬁa} gmwm *

-_64‘;,{3% Auckland -
3.7% Welingten
‘m Frevincial
3 hristehg {,I*
o Mew Plymout
'._I_-l_amél'ze_r} '

Office
b Hetal -
.Jﬂdus

6(; 3,

c;mf‘fi‘l _G“ 2’)0/ (E

Mew lnsns o renowals during the %s{Si’
3(3 &Obqrn Wi 1:)@*3? plODQ?"?IC

Major sl
as follgws: -

i) m,imly c;ﬁa mg mv quafmf rmy b{\ i

...................... Netiettabie -
Al

Yocation

7180 Molegworth gﬁ.l el
Welington T

EDS House— e TBOT
Giigner Terrace, Wellington o

ARD, Upper Hutt 4,958
“Gan- Tower, Auckland a0 Talscom
ASE Bark Cenire, 1498 Companies . 6 -

- Avcidand Ofice

The @E} @CB’V@ g:sf m@ Mﬁd
isto. m{zmmm@ unitholder
value by providing strong -
tax-deferred income mmfm -
with the potential f@r
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.. Property )

Sector

. -Pumhasa B

O Pementage
~eipodtfolic -

" Retail

Stage

;:rice (57}

L Countdown Porirga

Porirga

Petail

. Countgown Botary Botery

Retait

First

U Courttdown Lyrfield

Auckiand

Retat

e

. Foootown Hamifton Harnition

Relal

s

- Wooiworthe Papakora Avickiand

rstail

First

- :_ Wookwerths Gray Lynn o Avckian

Relait

e

RS Centre

Countciown Oamar

Toamars

Felai

Trird

Pukekons

T

o Foodtown Pukekone

Auckiand

Relsi T

T

- Wookworths Dargavile Dargavile

Relait

Tl

' Woolworthe vercargi

Ivercargl

Fetall

Trid

S Wooeorths Marlory

T Marton

Petail

T

Now Plymouth

Petaii

T

- Woolwonte Pagroa

Paerca

Felal

Trid

35 Yol RO i b b Ll DA S Ll PO 3

U Wooheorths Pugangy

Third

Third

Wci? garci

Tetai

Thid

i ipe na
Grin

Chistohareh

rtan

Fourth

o e it ion

" Chigtolhurch

v

Fourth

o

The mu '

T Vihakatang

Petail

CFourth

Petal

Fourth

Valley M{,qa Centre b‘quu 1

New 1"’IymO| Al
. '._Subtcta{ e

L CASE Bank Gentre

fuckisnd

12 Whitaker Place ' "Auckiand

" Bacond

:__"_"'AIA Buiiting

CAuckinnd

Ottee

Second

BTy S

Alickisnd

Sacond

B

G

- Farmars Carpark

- Gan- Tower Avickliand

C Carpark

" Sacond

P

SAP Buirding Avickiand

U Second

194

' '_"Ie o0 Blilding Avckiand

= [y

CTelecom House “Avickiang

CBecond

- The Plaza Avickiand

Uniservices Housea Alickiand

" Second
" Begond

University Buiding Alickiand

T second

ANZ Business Gentre

‘Avckiang

Fourth

- Corservation House® “Walington

" Fourth

~ EDS Howise

Welington

CFourth

. New Zeaiand Poics?

Welingtor

U Fourth

:.'.."j"(ai TOWL—'}""\"? P

Walington

: Fourh

mdusma

Mangere Disribution Centra

Inchastyial

COhristeburoh Distr IL}J:C}I“‘ Cu‘*f@ ' Chistehureh

CAuckiong

Iricistrizl

B "; _"an Distribution Centre C Avckiand

Inclstial

TWlelington

Inciustrial

o Subtotal

opping Gente, T
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A. &SB ﬁdﬁkﬁﬂﬂi{&‘
Aqicklang - .
8. Saui?z(}ﬁy C
Shopping Centm
hU(,-rdaﬂd

Elgver of MNZPFs orﬂc‘a ;)' opef‘m
are situated i Auckdand and Lpon .
settlermers of the hwe remaining Stage 4 |
propertios & further fowr ofnc_e pfopemu 3
w,l ?(: locat ao n Wol*z’wgtor“ -

Dcuupm"i‘y o‘fi wa office portfolic -
i AB.7%, equating © & vacancy of -
ang cxwzh:z:e\y 3,582a0m. Ofthe -
avallable space, LEGIsgM B subject 1o -
& two-year vendor undervriie. “Tax ing -
thig into acg ou“’ i GOy O
GGC{JDmﬂGy s 9757

aridd shong o‘l’ flf‘a ‘fma[ it base WJ‘”\ [
sovate ard government ingtitu
kg Telecom NZ, ABS Bank, -
Urdversity of Aucidend, New Zegdantt ™
infarwd Revenue Department §R0E ING, -
N Policg, EDS anc ANZ Nationad ij(
QLLDUI‘}PI‘EQ T o Twa uy fb;u of office
EF \)n{‘arz. 4 : o

indusirxa Update T T
The industrial portingo compriges four
propsrlies providing approximately -

T8,630aum of Cross Lettable Area |
HGLA) and represents 13.0% of the - -
Furets portiolio by value. Three of -
the inchusirial assels, are leased 1o
Wioohwortlss for 15 1o 20 years. The
fourth asset comprises a 4,9{309\471 L
processing centre in Lipper Hutl, ™
Wisifingfon, that is flly ocoupied by
the IRD. These did not foom part of the
recent valuation exercise as they ai have
signifoars perdiing rent raviews and - _'
upan compiation of these reviews the - .
fnd JsLmI por ol wit e r{wa’“_t-}d )

Retas i}pdaie ' e
The retall portfolio comprises 17
supermarikeis afl leased by Wochworths -
and geographically divergified across -
Mow Fealand’s Morth angd South islands, -
providing a NLA of approximately .
B4 700soym. The portiolo aiso includes -
a mopp:; g cerdre iy Christohurch
NLA of 1740080 and tworagioral -
Builicy Gocds cantes In New Plymouth
{Vailay Ma{;a Corntre — NLA 11 bJOSQ‘Th o
andd Whakatane {The Hubs - [\ILA
25,400s0m). Tha NLA of the retsl
porticio s aporoximately 11071 (Jsaqm
acr0ss 20 properties and represants
26.6%. of the Rund's porlicto. by value,

Gther mfc}fmatmn i

16 Manager made a &; rion .
ity TacHity avaiable to fund
unitholders in oﬁf)t@? rier 2006,

A though the faciity s now clobcd

Uit will be made avczmblt:* aqaﬂ fater
s 207, 2008 and 2009, -

e Fund has now actated a

CDividend Heirwvesiment Plan {DRF)
wlwere Lig T 0% of dislributions

~can be reinvested In the form of
L acdEional units at a 5% mscx}* i,
‘?O il S cul rerﬁ Ufhl 3 :ce

tHor o the OF %1”’ CEN bo }
iescanital bz

BHITE)

Tound at wiww s

Th@ Fm&@ S
revalued 39 @?f -
its 41 properties
during the M&r@h
2007 @gmﬁ@r
resultingina
valuation tipM‘é: @f 5
NZ%S% _mﬁh(}ﬁ |




' uééwm Awm@n
%fa_ée ym icate -

7 Meal Dooly
- -Fund Manager .

%und Qvemew o
Msiitiiex AcLimen \/’uiu wacas{‘ sa
clogsed ended unisted public compar .y '
that offered investors 'tﬁt—}.oppo|'iu_r~.§:y .
o pnarchase sharas in & ragidential -

land subidivision of the parcel of lamd = h
located Inthe

fnowr as Valy, which s
nerth-eastern suburo of Aveley i ;?)erﬂ
W{!::LemA sl;" i -

Imlc?miuals i the Syrddicate e

particioate i retieng generatad Form

the developmert of the property over
ary estimated developmerdt perded
cormIencing June 2005 through -
it st 2008, The Syndicate ciosed
ovprwmcr avd iy NOV wnom zooa

Oiafectwe
T maxinise et 18 10;’ tﬂt}
of it }(3 {;Gmpmy ’

F&md Updai& i .
Ouring the March 2007 quarter, wau o

Syrwiicate achisved oulstanding FaSURS, -
ircluding arecordd price for at &Gmma* "

ot of & ?2 SO0, Oniir
82 iols

{;L\Jarzsqu“q £196,760

this sarne time,

B3.71% of the T
sold, -

S| hcurs and o date
1 Eotal nwmw o |c?_s> have been

s 1 Capital March 2007

1ar{a|~zo.l_o"_t'3;s :

etied with & value of 515,133,500_ .
O per ol Al releases
auring the period sold cut within 72—
racast -

Dmm the
March 2007
quarter, the
yndmate :
achieved =
outstanding

| results, mc%idmg

a record rice -
for a traditional -
h:}t of $312 58{}“

Performarnce

The sulxrb of Aveley whers e [}l'c:;;{_ac_t_

i lpeates has estabished itsaif as
oneof Ausiralia’s most suocessial

faster-planned cormmunitios. The sales
oh 2007 contirmie i .

achigvec 1o 31 Marn
Irack aheed of the Prospectus fomcast,

axgaeding forecast sales volu,nca a8 wel

qb ‘?Gfeuabt g! 0&8

"{m pm joct Imb now achigved sales i .
& total value of 31473 milion, Of ims, com
rolllicr:,

setflement sales represent $84.3
and sxchange saies reprasent - 0
$33.0 migion. This is an increase of
$4.2 mlicron the pre

The average settied residential sale ;)' i
fHas increasedd (o approximately 151,025

pariot, ncreasing from $148,077

08 Quarter- o

Further relnases i Stages 4 and 8
oeourrad It earhy March 2007, with -
settlements supected 1o materiaise n
th next quarter. The average ot rice
Tor thase sfages is $274,642, with the - -,
mighest price 312,600, reflecting the
markaf Ler}wrm,u B TrzﬂCfJ c? ‘ma _'

Goni:racis 'r';ave baen issued ‘G? %Iw sal -
of two of the commaercial sites, being -
the Towr: Cantra angd the Retirarment -
Viliage. Both siies when fully GBV&OQBC? -
wil further erhance the community faal -
of ’f.faia,__ R ’ o

%Im o“.smc,t O D Eees and p?ar;ned N
salos releases contires 1o progress
accordancs with development p“ou ANG.,
& selaction of preriurn los has been

srmarkad with specific design guidelines

angt a conirolied release over the next
guarter. Located in prominent areas, -
thase Ints ars considerad 1o be & key

1o creating valuie and qualiy wiin ufm )
deveiopment. These andmark lofy” huv
been selected to mairtah the overal

By 'fliy ofilﬁ {Jwaiopm

@th&r %nfgrmatian

Owerall, the construction phase of the -+
proiectis progressig Inline with forecasts.
Oms@ uetion and staging arg being -
et i accordance with the devalopad - -
programs anch mirimeat Hne delays ha\;@
beer C—)X|'}E3!’§f-‘T‘|C{3Ci "E g s GI nlw 1q

S*agu, st bcm achieve ’“} Dcl e
design work is currantly being -
wrideriaken over he stage in ine wf*ﬂ
c{,)r]f':f ds{}n f"t;} a_gn“w [FOOrAmE.

o2 1@ oiﬂCb anct mayl K{-B‘iir;g centrg "
s peen completad and s ope 'a*‘ierza_i
which shoukd igther enhance the - -
saie and marketing of the prolsct.

Tre cerdre has a dusl pupose rolt,,
Wity residers events and comimun ?ty
g*@ pr B arﬁ 'Ic:} io ut?'s(} r ;§|1__ ..

Tha SWarz \fa’luy Arzghcczf} Ccmwurty
Colage s being showeased on the -
ABC Gardening Australia program for -
i3 sustainabllity inftiatives undertaien
a5 park of the cverall development, -

Creation of an online porlal for setfied
prrchasars provides & unigue ool

for the community and developerto
comraunicats. The porlal alows residents
te post classifed ads, particpate in . e
disoussion formg, andt mors. The .

1 webstie I vewwvaieiving el 3.?‘».-{»._0.”.?‘.‘2%4.




_ i boan accepted g - -
the Ferd pid for the Feders!

“Government’s Solar Cltles intiative, -~ -

Thig is 5 $75 miflion frea-year projecs

~wheraby four oities and regional towne
“ere selectod within Austrafia to create -
‘and maintain a greenhousereducing .

sares oiprograms. The Perth bidis
& joint venture with the Dapartmant,

of Houging argd Works (DFW) and - -
Eastarn Maetropehian Regional Councii

~{EMRC) of wihich City of Swan fsa -
- mambar The preect requirements
- nciude Muatiolex o promate and ador

- angrgy etficient houging at Vale.. R

A collaborative prolect desionedto '
FT3 sa construction wasie at Vale -

with Departmens of Endronment and
-Consarvation, EarthCare and Murdoch -
CPniversity, The project is looking at. - -

- coordinating recyeling and re-use of
- budildding site waste I order to minimise

" landlfig snatedad, preenhouse gas ermissions
~and minimise wagte mpact onlocal -

-congervation and bushlend areas.
Adthwee-yesr vesearch and 0
O devalopment fund with Murdoch

University was ssiablished 1o provide
Ceonsuitancy snd rben planning -

- support, Curvently one honowrs, ng |
o magtans and two Fhi shudenis are

‘regaarching Vale related projects sueh -

-as sustainabie andscapes, wasta
waler restment options and urban
rastoration ecology. o

Srart Gardening workshons are

currentty Deing held with Josh Byme -

- ABC TV s Gardening Avetraliay 1o .

 demnonstrate the principles of efficient

garden design ardd inform residents
Chow To use rabural methods that ane

e with the environman, such: czb

elficiont ways o waler and ways 10
" morove soif corgdition. L L T
— Al purohasers e Vale arg gvana

Valg Living Rit containing important .-
nforrmation about Vaie and the Swan .

Waley Region. This kit has been

. designed to encourage sustainable ©. -
i Foren ardd 1o promoe the ocal and

regional corrarunity and it assets.
The kit is designed (o De expanded

"o additiona information s provided,

“nchuding upciaiag on new nfjatives

Cgnd parnershins being developed af -
Ve, The Kitwid De used in sonjunction

“with the Viale Intranet ske. -

- Weabsite vwwavalshvingonine.cormau

" wehich containg information on -
sustainebiity initetives. "

A8 CandD

Multiplex Acumen
Vale Syndicate ™
Wale Master-planned -

Commrmuntty -




[||.

F-25.4% Mew Sou =Wa
24.3% Mew Z{Jduﬂd
IG 5% Dlueenskng e
b Mistora -
o Burope -
; -_WleUﬂ AJSL’&:IE&
Urited States
% iSoum A\JSL’;‘BI& .

B6.8% Muttipiex
A24% lnvesta ..
AG2% Oi?';{-)r_

| = dhadly ong orleingg and L e _9 8‘ APN

%und Qvemew e T
M iitimiex Diversitied Property i-a,l o
MOFE) s an unlisted, open-ended wr
frust that will invest into a diversifisd
purtfolio of p“opmy Fwvesimants
cormprising: - : _

— uriisled property B usis;

— listef property trusts; -

— direct real property; -
- property investment companies; and
- (;c.tb;i dr;u zﬁxu;% infarest securitie .

Wﬁblpéﬁc

Yo Orchardd

o DBHREEE.
Centro -
Crormwell

% Minae

- the ablity for superannuation funds L
“loivest subject te sach fund's own

Civesiment marglate and complisnee

S with relavant legisiation) and for .

Civestmients to be made hrough

" Adrminstre R

Oiajeciwes C RS
The Manager aims 1o provide irnvestor

] wilh @ nurmiter of Denedis, el

| oty nvesiment diversiication in T
eﬁm of geographic location, property | e L e e T
e s tenant expesures; . _ .| Asset category 9% %
~Income refuns paid quarterly. & | hsten oroperty éo g

- component of which is tax deferrad; | : g o

) el ryrreEr =

- potential for capital growth over tzw R Listed D'Q’JUW. 2 40 o
ﬂef‘mii? TU onger tegrmy o _. Diract |}|AO§3E“3|'T\/ T 10 5 = E*ﬁ{}%\i} § u: E }_gw(} \%J«%{ ig-&%
- an enhanced level of fguidity to Cay |«Mpm Ty Ty Ty o 7 N .

- that offered by many other unlisted ™ TR R }l?};\, zfﬂiﬁﬁ E?; E}g} %?;
CEroperty rusis, supported by acash | The Mar; sper rfass ghected 1o ousouce - | 4 : g
ety Saciity of up to S50 o~ the management of MDPF's fisted tax *Hﬁv“ﬁ m oyth S o
| feoen Mutipienc Growps; o | praperty trist portiolio 1o an indugiry. &M}i ﬁ"é% _pﬁ{mz "ﬁ;d} 'E{ﬁ
- gligrrnent ¢f interests through Mumpax 1 esert in ihe feld, 3G Hiscook & o s
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CThe Fund irses
*and rdirect exposure Lo the fraditonal .
- property seclors of relel, ndustral and
office property. In adidition 1o these = " -
corg irvasbhents, the Manager may -
- enhancs refurns by aise Investing In .

highamyielding, non-tradiionsl property .
sectons. The Fundd's terget allecations by
propesty sectorargs L U

gt

i

. T Mdnimuen BMexirmun:
LProperty sector % i

e

IV .40. |

Cndustial 18 50 s
T T

: ents ey be made, directy or

~ indirectly, in property agsets located "~
“dornasticaily andd intarmationaly, with the
CFuncs target aliocations being: < -

. Harget

b

 Minfmgen Maxiroun:
Y% Y

T
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O Uncderiying
property logation
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Australia

investment Criteria - .
‘Each westmerst opportuniy st

— assigt i meeting the Purds Investment -
“ghisclives of paying guarierly incoms
Credtuns (@ nortion of which s Tax

Tor capitat growh over tha o
Clo fonger ey L L
cornphy with the Fund's ivestmeant
-shrategy to maintal g dversi

portiolio of property relater

| Evesiments; and -
e approved by the Marager's

i zrwdeper _";i_di|‘¢;i_0:‘3, -

| initiat Portfolic
CrAs at 31 March 2007, MOPF ow :
“the nitial Perticio, which it acouired for .
$5413 milion znd which comprises:
40,74 midon units I the ASK iisted
L Muliiplex Acurnen Eroperty Fund
CUMPRRand e e
.= 278 iffion units in Multipie New - 7
Zealand Property Fund L

CThe Iniiad Portiolio provides ndirect
- eposlre o 47 istedd and unlisted -
Cproperty nusts, 21 different fung
nanagers and over 1,885 underlyin
propertyassels, LT

- Al Bisting of the Initial Portiolio carr
" be viewerd al wwwinuliiplexcapitalbiz
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meet -
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A Foodtown
Howick Bhoppintg |

Coantre

Ty
B. ultiplex

Acumen Yale

C.. Grchar&

A

Child Gare Fund

Ll




CThn Bpenser
*Fung Manager -

Fund Qwermew

Muitipiex Acumen IquJJG ty Fund (MPF) -

i a Ested property securities furst with &
tarpetad 80/20 respective allocation ‘f{}
{xr‘||’&>i{‘d arzd fi __"a p’operty \m{,

MWPF i meg by Glersifisd across asset .

class, roperty secion, gecgraphic - -
location argt manager. Total assets of
approxdmately $365 milfon are spr m
over ary nvestrnent portiolio of B0
differant property security i}"i\feS't{'ﬂ(-“:ﬁiS,
with 22 diffarant managers ang ovey
1,800 ursieslying property assets that -

reflect an average unexpired leass ‘feq-r;- o

‘?O pru y o‘f app' x*fmlciy B y&«i

MPF irwests i acoordancs with a>t| IGL
irvestment oriteria. Interest rates
mu on Q0% of debt at an 'nma "r ra‘te -

‘Ol an aver qa Lum 01”2 2 yb’lltz

ijeaiwes and Siraiegzes; "

The primary objectves of MPF greto -

provide investors withy -~
- BHCUS 'mco{he_distr_ib;ﬁions %
. benefiy; '

- & moderaty level of capilal c;watfw a
- & fowy favel of unit prics volatiity. -
Agar assel olass, direct or w;.hste&
nreparty i characierised by strongaer
ralurng, lower voatiity andahigh -
e of lax achantaged distributions
| relative o general e%u Fm,s:. and fisted
: _;\JIO;J{)T‘iy trusts. - R

Total assets of o
apprommately
$365 million
are spread over
an mve'stment :
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I addition o providing these benefits
e unithollers, MPF reduces gk by
_Thoiding a strovgly diversified portfolio -
of vestments managed by a number
g

~of cuality wrdarlying preperty |
S A6 L

o Further, MPFs size and rack record -
- anabie itio eam addiional whoksssle

foe and brokerags ncome on s unlisied
“rwesiments, which is then avadable "
- o b e o fund s

. Fund Update ~ S
MIPF firished the March 2007 quarter. .
i & strong francial postiion, bulding -
s bank of ratained eamings and

Aurthar expanding and diversifying its
rvestment postalic. L

A3 31 March 2007, the property — 0
irvestment portiofo was valuad at -
S350.7 milion, up 8.4% sinoe Decerer -
SOUE primarily dus to the revaluation of

Lnderiving property assets. This nortfolio
produced an 8.9% incoma retum on
oot MPFs NTA por unit inoreased
3.8% i st three mordhs 10 $31.38 .

16.9% i rine monthgl, mainly as arasul
of posiiive asset revaiuations i MPFg.
irgest investment Ehe Mdlipiso New .
Zeatand Property Fundy - -

Tha cligtripution for MPE-uritholdars - e
for the March quarter was increased o .&. %g‘c;mvieii Gro . -
: bt o it e by et | | VULDIG Astnen
10.80 cents per unl @rnualised, which - | g pf:rty Fure -
is 'tm-;? :l;zxzh st{aﬁ;gh‘t INCTezsse since MPE- | e Magguarie - .
stedd i July 2003, Retrned eamings - - | Gountrywide Trust -
(esiuding urveatised gai on vestimerny | Mulliplex Acurmer:
) o . e S| Propaerty Bussd -
portioio) were $101 millor and are <) 0 ST
anvailable 1o e pald to fund unitholders. .| Biversified Otfice .~
ftualtiplese Acuren
Propaerty Fand -
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‘Multiplex Acumen Property Fund - Investment Portfolio S
L e B .. S = - Ownership of
~nvestmant L T CVatueat - . - T investraent
e e L market . oncost L Mumberof " uehicle T
CAs at 31 March 2007 {4 (B} {4} oroperties® o

. ._..'._'-.E,Bnlistec% f-fmpe%ty Funds
" Abbotsford Properly Trust Cr 08 RREER 0.2 0.5 8.3

"._'-A?“*N National Storage Property Trugt AFN 0.4 1.3 . 3

- APN Fegional Froperty Fund PR 1.0 4.4 4.0

;
5
CUAPN UKA Poiand Retad Fang APNAUKA % 5 9. 1 3
CARN URKAVienrs Retaii Fund T APN/UKA 1.0 3.8 8.0 1 g2
; ;
;
>

. Centro MCS 21 Certro 2.4 0.2 10,2

_“Ceniro MCS 22 Conto 04 1.3 12.2
L CentroMCS 28 T ‘Cantro 0.8 27

FRP o P Fords Y

_Gordon Property Trust DB RREEF 13 39 0.2 1 70

b
b
[is3
&
)
-
I
3%

- ANG Fagd Estate Direct Ofce Fund NG 1.0 3.6 9.3

}
- bvesta Brisbane Commercial Trust frvesta 240 £.9 E.8 b 134 ..

 kwesia Diversified Offce Fund frvesta 42 14.9 8.3 9 164
4

. vesta Fifth Commaercial Trust Irvesta 3.0 fiaks] 120

Cwesta Firstindustrisd Truse frvesta 0.5 1.7 70

5
-._:--lnveséa Folgih Commercial Trust frvesta 0.0 0.0 5 b o e

. lvesta Second Industriz Trust Chvesta 0.5 1, 8.8

4
- Inesta Sixth Cormercia Trust Irvesta 3.5 12.2 7.5 4 180
. :

MAB Diversified Froperty Trust MAR 14 44 5.0 1

" Mirvag Chidoare Fund Mirvac 0.3 12 0.2 31 74

U Mirvac ndustisl Fung T Mirvac 0.3 1.1 8.8 3 ag

+ - Mirvac Petal Portiolo ) Mirvae 10 36 74 8 62

Mhtiplex Development and Opporturity Fund Mo zg 9.9 15,4 1w B85

r\f];jﬂ_”“);@}( N{)W Z{gai&na F};‘{);{jm[y ]’—u;’]{j ................. Mu}gllz}égx -. ....................... 205 .............. b0 45 92 ............. A1 238 .

Muitipiex Property Income Fund ALl ar 304 r2: Ty nat

Hortaate Propery Trust S i e % ; ey

CRimeorp Property Trust #3 R Ge T 08 8y i 9.3

St Hillers Erhanced Property Fund 42 St Hifiers 05 1.8 0o o 20

. Stockiand Direct Relai Trust No 1 Steckiand 0.5 16 A T 4 PR

The Chil Care Property Fund Orohard 0.9 sz 9.5t wo 1E -

- The Essential Hesith Cave Trust Orchard 24 85 9.2 9 1G5 L

. Westoae Diversified Froperty Fund VWestpac 86 197 8.5 1) Cany S
“Unlisted tolal/weighted average

Casn
" Total portfoliofweighted average -~ T
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Fund Overview el
Multipiex Property Income Fang -

(MPIF) & an urdisted, oper-anded unit "7
st that has afocus on providing -

irvestons with an aiif* rw ncon }e ru‘t
witl capsial sl T

rvestors snay apply for Incore Unfts

whiich wifl De ssued at a orice of .00

per Lt plus any acorued income at
the fime of Baue. ncome units should
e redeemed for $1.00 per unit, and
are generally notexposed o any -
change in the Cup tai Wi u{-}_(}]" 't?;__@ i:{j Wi
Investment R

Linits v issued and redeemed momﬁnly -

{sublect to managers msc;eho 3.
Digtrilit G |§) l:.‘tr i i
ifu(}l“%t? Iy

Gﬁjeﬁﬁ‘fﬁﬁ '_ T S, i
T provids Irvestors with er ’
ooty for

-~ & Steady and atractive *evef of INCGITHE .

distripations of between 7.5% and
i B.5% per annum Dased ona %‘* (3{)
per unitiseue pricel .
- & component of heome d%st{_ib i
Cwiich ang tax defa{r{-:d' an

mvesimem Straiegy :
Trie Marager Féends 1o malndain an -

asset alocation it is predominardly .

waighiied towards Pvestments ina -
civersified soresd of property-based -
seLrities and, in perticuisr, securitiog
| with a streng focus on producing -
| steaddy rental i

gtercls for the investrnent portiolio G‘I’ :
WMFF 10 be diversifisd In tarms of Lnd
rhanagern, tenant exposre, proporty. -
sactor and geo; aptic o

| T Manager elected 1o outsourse he -
managerment of MPFs istad property -

B8 ool 10 s ndustry expert -
that, ag at.
the ciada of -t'ﬂa TDDS managed omperty

in e Beldd, BG Hiscock, afirmt

80 m*‘lm valed & L rizof{} 1than §1.3

%mes’émeni Crstena L
Each invesiment opportunily rmust meat,
e following broad critera. Jtmust:

- l:.‘mbao? Ht

o g reguisT oome feluy

.' et providling for capiial stabilty; -

| —.comply with the Furds invesinent -

-' sirategy of maintaining a diversified o
- portfolio of rn opmy risizat

Ciwvestmients; and - -

- b approved by the Boal o, which -
w| ;Lu ﬂb & {?uc.z;t}l fry o‘ff ;Jep{\ it

imtzai F’Wﬁaﬁ R .
at 31 March 2007, MFJEI— Owne g

p@i uollo of units in unfisted proporty rmua_

at $30.08 milion. The porticlo
iy 20 nlisted
e with -

vl
COIMENISES investng
pronerty s, providing nvesto
EXPOSLFE 10 ning S o
300 underying property assels.

Mary of thess uniisted Droperty ﬂ.é"‘dt% U
tabished for some time and -
) nisltory of defvering |
o regular incorne ratms 1o their investors,

have Doan og

have a demonglrasec

Other
' %n{}u&m il

fo-New 5
Lo L
Cumensiand
Victoria :
Souh Australia
Wastarn Augiralia
New Zealand -

outh W‘,a'uf‘

Tt il“ze Fund’s objectives
s da
cerf?por‘{wﬁ of which are Tax Deferrad)

MEnagers and over _'

o Irwasts
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- The man nagers of these unisted
L oroperty furdds are wel establish uj cmﬁ :

~inciude Centro, vesta, DB RREFE
~ Weatpae, AFN, Orehard (revious iy :
...__‘“ SAlTeysMoMahon) and Maliplex Qup_;_;cil, L

MRS sl nvestment portfolio wag -
Cacguined Fom: the ASK isted Midtiplex 3.
“ Acumen Property Fund 8PP The
corsiderstion receled by MPF was
30081 '_'_' f O*C}maw Urits in MPIE

" Protection Measures :

- There are & number of protection
| measures in pace 1o give MPIF - "
urithoidens gresier securily above and
S heyond ha high levels of diversification 1"
and management rack record: I
Frigrity Distrioution Payment PDP) —- -
o the extent the Manager determines -
trere will e a distibution of coma -
-l ronthy, MPIE unitholders wil e,
Centitled to receve monghly oome
ibsations By oriorty o any distribution
thehokier of the. -
E‘dy Ur?_itbj, . BT .

: (it
- i o MPF (a8
LG

- Digtribution Stopper—ihe responsible -

'enti‘fy of MPE is prohioited from paying
agh distributions 10 MPE unithciders -

Dn the AGK urdess investors have bean -
pau?l% i"‘D@ ?’OI il“ze pa 1._2 m_onil“:s;
Cand - el
- [n %m avert the Fund is wowsd up,
Irvastors will receive capital i priorty
-i6 MPE a3 the holder of Crdinary Units
10 the exdent reguired for lnvestors to -

: rQCCzVP .00 per Income. U*W B

Risks and Benefils o MSPF
i}mthaﬁdem R

frvough holding thess Grdin ;inU 5,
MPF spects to recever .
— the excess income of the Fung i 5
Cany) afier the r*ayn"s{,ﬂi ofthe PDRfo -
irvestors; and. - P
- zl“;e change in capiial valug, Lpor c&own

in %he Bsets {)]’ ihe |‘Lz '
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WiTH

FPIENAGES
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properting
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e

.85
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122 452 779

303 1

. APNAIA Poland Retalt Fund

118 GO0 840 AFNARCA

240G 1

~Ceniro MOS 21

03 366 480

et

. Centro MCS 22

000830 902
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103 383 0355 " Ceniro

D oiin
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oo
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i
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MAB Diversiied Froperty trust

13 463 487

MAS

0281 (055 Muttiplex Capital

. Mitipiex New Zealand Proper Ly Fund

* Northigate Property Trist

o 451 B RREEE

o

R

~Firmeorp Property Trust #3

CTE 193 241
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" “The Child Cars Property Fund
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Meitiplex Prime Property Fond (ASX code

MAFCAY i & listed property trust thal

owng & portiofic of four GBD pf{');)eriy o

assets valed at 8603 milfon, including

& 50% share in the Emst & Young Cenre

angd adiciting 50 Goulbun Sieet, .
Syeinay; & 25% sharg in the Southern 7
Crogs Tower, Mebowrre; Defence Plaza,
Melzourne: and the American cxpmab

Buiiding currarily being deveioped in . o
Syedney (foracast compsetion dale of - -
September 2007), MAFCA slso owns a
diversifiad portiolic of listed property trust

irszmem VER JE‘J cma bbS **"’ilfon

Agsurning ih{)«zc risition of ‘fi"e

Arrerican Express Buliding &t ***e dcz't@

of this publication, the properly assels
of MAFCA provide investors with the
oitowing key fundamentals: -
- High quatity property por [‘f(};iU

- Diversified tenancy pro

e Cormorwealh

CEmgt & Young -

- Fixed! rent reviews — 80% of pr opurty
Cineeme is subieel g}‘?xad ETE
Craviews of heb 3

- per annum;

- High portfolio ecoupancy al 88.8%; -

—Long e leases —weighted average - )

' '-ic 35 axoi"y across the property
.| - 3 Ay

—tour -
- A-grace commarcialoffos bulldings; .
e — tenands
inckide the Victorian State Cioverrmers,
Goverrment -
Cof Augtralia, Amgrican Exp{t}ss and s

= T cledorrad distribugions — fof cast

o be ?L_rO”J for the pariod fo 30, Jmu :

2008 and bfaly L)L,yemd

?und i)i}gectme R

To deliver stal¥e NCHME relkms & r"c;}
capiial growth potential 1o investorg

through the guality and diversification ..

of cash flows derback frorm nvestm {W_
a55015 wm,ﬂ gy slrong proparty

?uﬁd ﬁg;date

MAFCA continues fG achiowe ﬁl“}aﬂ"ry -
relis which excesd original forecests .

a8 & resllt of oulperiormancs Dy the
properties. D the March 2007 - 0 -
crdarten, anew eass was execulad T

ovar the remalning vacant space at the -
Ernst & Young Cantre, taking m:;u;? rg L

cecupancy to 1008 and portfodo

Guepancy to B8%. Malor rerd reviews,
were conchiced at the Emst & Young -
Southern Cross Tower, Al
sEUCILEl works are new cempleied attha
Arnerican Exprass Buitihg. The bulding
8 approximately 7E% complete ag at - -
31 March 2007 and practical completion,

Gentre and the

}.‘; g *;u gc*“ea fc} {31;1_iembe;< 20007,

"fm Ma| ch Glarterly distrit}uiior‘ 5
defverad anannoaised rat
forilwe 2007 fnancial vear, wi

total ratis

ol T75%
which s ||“? .
lime with POS foracasts. The annualisad
rry of MAFGA from incention o -~
.5 Iiar “’?._29_07._3'%& bean 24 B

MAFOAs LT Portfolic has remained -
gtaady over the pericd, closing with a

totm! rmarkat valis of %‘7{3 mifion as at .
t';f_ "-._{ar}\} 01‘ f'J'a {_.|'? 2’)0/

Brrirg Am' i ;ou“zt manager of
Macouane Pro Logis Trust MPR),

Fro Logis, made an urconditional cash
offer o souire all of the units i MPR
Tor $1.43 par unit. The EPT portfolio
crrrently Folds 5 d rw;;{m ursts i MR
il a0 average [ i

\‘3‘2 2’) JG” ami

UiS}J\Jtﬂs of MFJH o5 parz of tha e'ff{sv o
wilf reselt i total sales proceods of -

E7.8 midlion, eguating 1o a rmalised gain
of §1.2 mflion. In he ovent that MAFCA ©-
participates i the offer, & wil sesk o~
refrvest the proceeds inan alemative -
stock which z'mu 15 the existing LT
pa; *i\)ho y| EESRTR

W 29,00
Ao
13.0%

2.0
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o i_az 0%
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“to compdete shead of the orig

_ '.'.Pmperty i}pdate
L Ernst & Young Centre ?1a< fuczchr;d Ll

- oseupancy toliowing the new lease to Parseas | .
U offics space wish average foor plates of -
appreximately 1,500sgm.
two-storey iobby coraining a cald and conciergs |
faciities. 50 Goulbum Street s located siongside |
-and comprise
“Botly builii

" Bringkertoff for he vacant space of part -

U level 15, Parsors, wiio are exigting tenants et

the buikding, have agreed %oa4ayez:u ma @
'-.CO|“1sfz“‘ar.urzg z?\/‘ay ’)’)f S o

o _F“mt raviews were compiaiad over 5
- gt the Bmst & Yourg Cendre, resulting inan_
- AVEIBGE NCIesse 0' 4 0% sorossthe arga, -
~Major reviews inchutie a fixed review of £78%
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i ase 0440 7 ungier 1 the le* 1 1) nAF«"“T -
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“commence on 1 January 2008, Under the lease, - Valugtion date

T Ammrican Express will oncupy a tofal iatable
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- ground fioor and office levels 110 10,
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. Valustion (50%)

o -_.-.Emsi & Young Centre and -
. -BY Goulburn Street, Sydnoy -

Ernst & Young Centre comprises 36 levels of

T Tower sits diop a

g five pochum style office lswels. -

:u-kinc and storage faciities as wel as the Workd
u:u 0 srﬁopp’ng cmﬂ e and puilic parking,

08 e se above sdensive basament

. Bouthern Cross Tower, Methourne .
-----._Souiham Croas Tower 18 an A-gracde, 37 level
- cifice tower, degigned sround & ceniral core

Faving gocd nalural lighs at el levels and -

Lexcatient views of Malbourne from the mid
and Figherige foors, L

L Crarnership

Pmperty detaﬁa
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N{&i letianle ares fwhote bulding

| 79,326sgm
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Emsl & Young

s §€3m,u“[ _—

b

AFOSTsam

'. 3_%\.5@'? lettablo e,

T LL_a 56 ax;:)ny

Gy o TN
SOE0 milion - o

‘3 .&.. 8 36._ ---Ne'?lm‘ana&rm

Apm 2021 3_ _

e Nigtoriar ‘“'%31{, Grovarnmient
- Dgpartment of Infrastruchure leass

VIG[(}I g ‘“‘}d‘f{a Go»efﬂﬁ“&“ —-__ e

B4 584500 -

'25,910

" June 2022

81525 midon .
31 Becember 2008 _f

- Deferice P
Southens Cros

~Ernsl & Youn
e

AN EXOIeS

- Buillin




- Defence Plazae, Metbourne -
~-The proparty comprises a modess: commersial |
“Uoffice puiding which was compleled in 690 -
Tt offars & ground level cafd, amenities and .
office scoormracdation with & further fen upper,
levels of office accormodation. The property ™
- also inciudes a
Cwith BOCess pfowdeuﬁ freim the,

itte Goiling
--bér {Jé |FJ?114QV : e T

American Express Building, Sydney
= eormmercial office tower with ground fioor retait -
- accornmodation. The Dudlding wilt have four levels
"-_'G" basement car pm(n g providing spaces for o
a singls lovel basemenlfor parking - lavels G‘I’ office accormmodalion. Four passe iger.
it wilf _
Moor to favel 10, with & ‘f,pawu car park #

" Property detafls

e property will comprise an i siorey A-grasde,

22,{3%

85 cans, growd fioor relall space and 10 apoav '

service the building rom e G;owd .
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F30%
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Diaviid Mewling

%und Gvemew _
Mattipiex Europsan I%[}Ufy Fur" i
{(AAERE) s & trust proposing o

e listed on the ASX in July 2007 -
(ASX code MUE) which ownsa
94.9% inleret in 87 oroperties Ingial -

Fropertes) located fhroughout 38I""'}E1Py

The it Propertios are diversified by -
assel class, tenant and geographical

locstion. Gerrnany was idertif
foundlation &

seonomy and IMproving econern
outiooi. -7 R .
Key Features

WMEFRF actpirad the Initisl Propertios

one b

indapendent va
{614 pnitior). -

The weighiad average lease expiry -~
across the o Ooerty rw rifolio of 9.8 years .

{L}y Iy |{3

e esents more than 8.0% of rerta) -
income and no singie property accounis

S formore than 8.0% of the toiu valua of -
| the initial Pmper [

s 1 Capital March 2007

o as the
viarkel for the Fund dusto &
its position as he workd's third largest -

12007 based ona ook - . "
value of €355.0 mition {3509 miliony, ©
which reprasents e 2.4% discount %o S

MEPF hias & mandate o invest w%b
Europe i a g property asset
clagses. The
over the medium (e longer famn, 10
mallain & rinimum waighiing of 45%
{of Fund assets) fowards the retal -
seoion wih the remaiing rund assels
o he prirsariy invested In offce and
fustrial property sectors. Over the

10 fonger term, no greater than -
%oof Fund assels miay be irnvested
roative assel Classes such asthe

stor ihan TE% o
mationa 1

oL 'rmtfy accourting for 27% of the

rartal ncome earnac. The cooupancy

rate of the properties is 88.4% by
estimated rental value) with a weighter -

AVBIags ase fcrz f o a,x;an y {;i f} 8 yaal

{by Ingor no>

Adarge maionily of rerd roviews within 'f?u}

meses are indexed 1o Garman G by -~
an agreed fermuis which resulis e étb.

increasing betwesn 60% and 100% of
e curriative P change sach time .

the cumuiative CPEHncreases Dy T0%

frorn lesss commencament o lagt - 00
review struciure

rong review. THS rerg
s common t "rougl“?{)ui i"?.éil“?y GG”(T”“"

| pronerty leages. .

e Blesponsible Enity intends, :

antal incoma from. ..
the Inttiad Properties is eamed from -]
s, with Garnany's brgest
supemaarket chain operatar, EDEKA, . -

0% ¢ the Initial Propartes (v valug
have been consiructed or redeveloped
sires 1OU7. The Intisl Propertios '
are therafore expecled o have low
capiial expenditue requirgments
charing e forecast pm |od o

ur*t | é’) Ju}u, 2"”‘9

qu»y of the Fund c.’ﬂd Mu*tu»ex

s Property Fund PE) wi have

anirterest of B186%. Tha MPT holding
%&3 irs e with Matipiex Groug's cuarrent
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i ﬂ*c Tundds & manages of cres 20% 1o -

304 of fund equity, therely represanting .

& strong alignment of nterast D{"fwf‘f‘I?

M_uli;:\'ux Qfoup and iny :

ime&imem Sizraiﬂgy

Wiids the Ingial Properties are iomlt;\}
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propertiss hoth within Germany and

acress BEurope o further diversily the

assuts of MI:W ' L

N{*w rzvet:'t*“r‘er £ QORI iu e may ‘DL, '
congicierad T thoy are expectad o deliver -
appropdate rehuns 1o unithaiders, The -
foous wif be on asseis within the retad,
affice and industrial asset clagses bt
MEPF may make vestmenis outside .
these sectors i allen =aﬁvc aseat
cifz wses such as reaident: alth and
riospitaity sectons. The F%{Js:-pom; Dle -
?:r* ity wJI fa| aet courttias which ?1a\xu -
churg that provides certaingy
a5 %O Ie\ddl title as wel ag econcmic - -
fundamantale that support property - -
gwvashment. I addiion o Germany, -
the prirsary focus of the Fund witbe -
Euro-zone couniyips such as France, '
flaty, Spai and Bufg b,
Prodipel i
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o Mutipiex Giroup is & fully integrated

preperty and funds managemend groun
Cwith activities in Construction, Property
= Developmant, Faciities Management -
- ard Funds Management and operations
iry Austradia, New Zegland, the United. -
Kingdom and the Midoie East.

The Group's operations can be -
sumimerised as folows:
Hroperty Furnds Management o
as detaiied earler, tomsd funds undar. ™

“rmanagement i aimest 37 bilkon,
covering Maliplex Property Trust -

“and avange of managed isted and

: rdsted funds,

= Congiraction — a workbook of 38 -

T projects with a total coniract value of
over 5.2 bilior” across Ausiralia, the -
- Uniited Kingdom, the dMiddle Bast and
S MNew Zealand T T

- Property Development — a portioiio of -
- A7 projects and & gross developmers
T value of approsdmately $16.2 biliory®
s across a diverse range of property
- seclors, ncluding offics, real, -

i, land and major urban
Uregeneration schemes; and LT

— Faciftios Managernant - management ™ ™
"o T80 conwacts” for a diverse range
.¢f olieris across seolors incluging
cormmercial, retal, residential, defanc
education and health o

. Uetalls of the Grous’s Construstion, -

o Property Developreent and Facllities -

L Management divisions can be found on he
folowing pages of at www.rnuiiplex.tiz -

13508 1 Capital Margh 2007,

Construction

Mulinlex Constructions, with over tour -,
decades of bhullding experiances, has an

Fnprasshve track record in the sucogesiy
dielivery of landragk projects. ...

Toctay, with a portfolio of 38 projects .
nd & total contract valse exceading
5.2 biflon®, Multipiex's construction .
ciivities span bayond Austradia inte -
Naw Zeatand, the United Kingdom
and the Middle Fast, ..

53

o2

53

Focently, Multiplex Congtructions
succassiily compfeled Ragant Stagal 7
i Bydney, the Foyal Melboume ™ 7
Showgroursds in Victora and Burf Dubal -
Rasidencas Phase Tin Dubal, Mutipie -
Constructions has alse replenished
work-n-Fiand by securing a nurmber
of new projects, nchading Century Gy -
and Bishops See commertial proects n
Parth ard the LR Motor Clty projec
in Db, . S

AG at B Decambey



Property
Development

Multiplex Developmerds s cne ol
Augtralis's largest and most dm
pr © }(:*’zy dc»elopcf“

Since Inception in 1989, Mull }|L>(
Developments bage amassad an inpressive -
portfolio, either ag sols ¢ 'eve*oper orin.
joirt venture arangernents, and cunrent!
fias 47 proiects s por l‘f(}‘lo \mtﬂ "
d Qross ocnelomm £ vEHig
bz o '

Located in Australia, New Zealand and -

the United Kingdom, orofects ara t»p?{-sad .
across mult-residential, masterpfanned .
comrmunities, commerchal, retad end | .
regenerct 1 S8CION.. '

Face a{,l“;lvvurnu"% for Multiples -

D{ave;a;,:); nents ciude selectionas 7
oreferred pidder 10 dasigrn, construct -

and develop the $1.5 bilien North Bank
med-use precinct on ihe norih bank -
of the Brisbene River in Queensland |
and a joit venturg partnership with -
infinity Investrment Groun 1o davu*og
Pegasus Towrn, anew community forup |
1o 5,000 residlents focated Jl.eb‘i mrfn of
Chmﬁf wach I\éuw i{ aiar;’} '

S'zgmf.icaw O ?luctzf}n COMIT ﬂcerzwents
during the pericd include the 3154 million,
Syaney Water headguarters iccated in © -
Prarramalia, Sycney; the $468 milion, .
East Quarter residential precingt in -

Hurstvitie, Sydney; and the $304 mifion
Cotlon SBeach residential Hestyle o
development on the Twaed Cos
noriher New Souil Wales,

Tacilitios

Facilities
Management

plesc Facilios Management provides

WAL
property service soiutions including -~ -

L ITANEENTET, [ODErly ww e, .
regidential services, corporals real estate
and prodect m anagement 1o property S
owigrs amﬁ USErs.. :

Egtabiished in 1{398 Mu !piax Facilittes - ™
Manajo nent iaday hag 1710 contracts” -
wnddar manager mert for a diverse range -
of pubbic and privale sector clients -
a0r08s & wide range of seclors, houding
comimetial, retal, residential, _{;L;fmc{‘ '

education and health, -

Funds
Management

i\z?u?u}ucCagmiui i {,f)ropu*fy Lrwds o
rearagernent division of Multiplex Group,
redarages o dharsified range of lsted and -
urigled properly funds and continues
1o ba o significant profit contribylor for
Mtxi‘iu.}.{;&{ Cz_l up L

Vifih '\){‘fﬁl“}bfvc R er}ca czC‘TO
the fult hreadth of he prooerty rmd s}
man:ig{,murf nclustry, Multiplex Canitals -
arowih strategy, across & range of
irvestmant vehicles and geographic -
rarkas, has successhully grown 1oal
‘um under managermant 1o aimost

3 .““r;c, *16(31_1 m i 20@3

Mos mwmy, Mwnpiax Cap;za; has
unchad tres new funds Deing: -
two e Open-ended uniisted pr Ope‘”[y
furicds, Mutipiex Diversified Property L
Bund and Mulliplex Proper LyIﬁCO”n(:
rund; and e Muliplex Eurcpean -
Froperty Fund, 1o be listed on the ASX,

| with 8 94.9% ownership inderast in 67

JQ{‘I L{ 8 .o_caéed ?:!l _oughom Q_e_rmany,_

iy addition, ?\/%UNIDGXCSLQI al manages "
tha Multiplox Froperty Trust {(MET}, which .

- | owng & portiolio of 25 direct nvesimants,

ir: office, retail and industrial propertiss -
iccaad n Sydney, Meloourme, Brighans, -
Parth and Canbarra, MPT continues i,
deliver sclid retins for the Group and .
ms b cquby Es w.ant% én Mj

e Lapimi éarch 20057
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