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FINANGIEL SMAPSHOT

31 December 2005  Previcus corresponding period’ Change (%)
Total assets 3270.5m $235.9m 14.7
Met grogit 318.6m $8.6m 1163
Earnings per unit 10.18¢c 817 24.8
Distsibastion per onit h.i4c 4.94c 4.3
Met tangibie assets (NTA) per unit %3118 $1.07 i1.2
Fund gearing fnet debt/total assetst 15.8% 17.3% -8.7
Urdistsibited incarme %25.3m 36.3m 3016

Pre AIFRS, Pre Equity Accounting {unaudited}

31 December 2005

Previcus correspending period’

Change (%)

Total assets 3270.5m 3236.6m 14.3
Met orofit 11.4m $6.8m 285
Earnings per unit 5.26¢ 8.34c -24.9
Distsibastion per onit h.i4c 4.94c 4.3
Met tangibie assets (NTA) per unit 33118 $1.07 i1.2
Furd gearing {net debi/total assets} 15.8% 17.2% -8.1
Urrealised gain on investment partfolio %28.0m $7.0m 300.0
Usndistzibeted incorme fexcluding enrealised gair on investment postiolio} $9.0m 8h.7m 578
i The previous comespoadig pericd for e stalemeant of Aaancial pasformanse is the half vear snded 31 Cecember 2004,
The previoss comespoading pericd for ke stalemanst of Raancil positicn is ag &l 30 Juss 2005

FUND SRAPEHUT (31 December 2005)

Property invesiment portiolio 3262.5m
Partfoiio weighted average property yieid 9.1%
Partfofio weighted average fease ferm to expiry 8.8 years

Managemest fee

0.50% fincl. GST} of gross asset vaie

Managemesnt expense rato (MER)

0.70%

Performance fee

20% of benchmark? outperfarmance

Distributions paid

Quasterty

Tax advantaged status

Higtorically 40%-50%
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Ouerview

Multipiex Actmen Property Fund had a soiid six months 1o
December 2005, characterised by & sigaifficant increase in NTA
Er Unit, revende and distributions o investors, impraved
#rancial flexitiity and ever higher levels of diversification.

This is the Fuad's first financial reparting period prepared in
accordance with Ausiralian Fquivalents to International Financial
Reparting Standasds (AIFRS). The appiication of AIFRS has had
na effect on $he Fund's operations, cashflows, distribsdions or
debt covenanis, howeyver has cazsed voidlity to e Income
Statement due to the following:

— revaluations of sted investments recorded as income,

— mark to market of financial derivaiives; and

— distribufions paid to invesiors treated as finance costs
for the half year,

Investors have been provided with pre AIFRS/equity accounting
results in the Firancial Snapshot on e previous page of this
regart in order to provide a fike-for-like comparison with
Drevious periods,

Financial resuits

Reflecting the strength of its business model, dering the half the
Fund sourced quality long term investments and commission
income, in acdition to generating a 9.1% income return on the
Fund’s $262.5 milion property investment porticlio, These
factors led to a 116.3% increase in actual net orofit 1o $18.6
millicn and a 24.6% increase in earnings ger unit to 10,18 cents
per 2ait compared 1o the previous corresponging period.

Pre AFRS and equity accounting adjzstments, underying

net profit was $11.4 million and earmings per unit was 6.26
Cenis per unit, 21.5% above distributions per unit over the half
year of 5,15 cents per uni,

Otrer contribators o the Fund's perfarmance in the first half of
he 2006 financial year were;

— 11.2% increase in the Fund's NTA o $1.19 from $1.07
ai 30 June 2005,

— %1.8 miiion reafised gain on the sale of vestments through
the active management of the Fund's Listed Property Trust
porifodo; and

— reduced borrowing costs.

Due to the Fund's Righ yielding irvestment portolio, the fouris
increase in cistribugions since listing inJuly 2003, led fo an
annualised distribugion of 10.3 cents per ugt, from and including
the September 2006 quarter. The Fund's hank of actuat retained
earrings ai 31 Decerrber 2005 stood at $25.3 million, or

$9.0 milfon pre AIFRS and equity accounting adjustments, which
can he cafled upon if recuired o smoath distibation growth
going forwasd.

The Fund

The undenwsiten DRP raised $9.1 méon i new capital during
the half, whick: together with a furgher $2.0 million i debt and
flnds retemed via the wind up of investa Coliing Property Trust,
was prompEly invested in $12.5 midion of suitable Lndsied and
listed funds. The Fund's total assets grew 14.7% 1o $270.5 million
corpared 1o June 2005, predorinantly driven fy independent
revatuations of unisted property fund investments. The Fund's
RS market capitalisation increased o $7198.4 miZion, un 7.5%
an June 2005,

NTA Growth

The Furd is pleased fo annoonce an 11.2% increase in NTA

10 51,19 0er unit compared io $1.07 as at June 2005, This is
mainly e result of an increase in the NTA of Multiplex News
Zealand Property Fund (NZ Furd), the largest of the Fund's

A1 property fund ivestments, The NZ Fund's 33 propery assets
were independently revaiued up NZERE.7 million to NZS653.8
million as at 30 Moversber 2605, This upift was the primary
reascn fehind a 33% increase in the NTA of the NZ Fund ta
$1.28 per usit,

Investment Portfolic

The Fusd's investment porifoiio grew 14.4% to $263.6 million
compared to June 2005 (pre AIFRS and ecuily accounting
adjustments). At December 2005, the Fund was fully investec
with @ 77.4% aflocation to unisted propery secorties, 22.2%
allocation to Hsted property securities and 0.4% held i cash.

The unlisted anc listed fwestments made dusing the year
enhanced the Fund's diversification, leaving the Fusd with an:

— aliocation to 19 proven managers acss the property sector;

— 2.1% weighied average portfolio yieid;

— .8 year portfofio weighted average lease term o expiry; and

— aliocation i 41 separaie propesy securifes, 3 asset
classes, 5 property sectors and 0 geographic areas.

During the £ad, the Fund sald dows a number of selected
listect property secesties, generating a profit of $1.8 miflion,
Sate proceeds were seinvested info a nureber of 4sted
property secorities, enabiing the Fund to maingain & bank
of funds avaifable far seinvestrrent into fture Unlisted
imvestrient cpportunities.
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Unlisted properly investments

A at 31 December 2005, the Fund's portfolio of unlisted
property investrrents was valued at $204.0 milion {pre AIFRS
and ecuty accoenting adjustmends), an increase of $12.4 millos
aver June 2005, These undisted invesiments aze spread between
27 unisted property vehicles and 12 individual managers, giving
investors a highly diversified and liquic exposuze to quality
properties and managers & te AustraZars unlisted property

#ust sector,

During the #ad, the Fund invested 31.5 milion i Rimeorp
Property Trust Mo. 3, a new ciosed-end, indastrial, unlisted
property fnd consisting of two indusirial assets well Iocated

in Melourme and Brishane valued at §17.2 milion. The main
‘eatures of His investment are strong asset locations and
security of rental income throegh a 15 year "iple-net” lease fo
Sefect Harvests (ASX-Jisted nut procucer with a market cap of
$500 milion!, with fixed 3.0% reviews resudting in an average
lease ferm to expiry of aporoximately 9.8 years,

Adddionadly, the Fund invested a further &4 milion in MAB
Diversified Property Trust, a diversified uniisied properiy trust with
ioial assets in excess of $165 midlion. The key features of Hhis
investment are security of restat income through forg term
leases io major national fenants with predominately fixed rental
reviews resuling in an average lease term to expiry of 5.8 years
and strong dversication across eight assets, three sectors and
Six geographic areas,

Fofiowing the wind-up of the investa Colins Property Trust, the
Fund invested $5.2 million of the $5.9 mifion retumed funds
inio the Deitsche Nerthgate Property Trust. The Fund acquired
afurther 2.2 milien units at a price of $2.35 per unit, This
acquisition price represents & 15% discount to Dewtsche
Morhgate's last stated NTA of 32.76 per unit af June 2005,
meaning the Fund secured a $0.9 million uareslised gain

on the investment, Following the acquisition, e Fund owns
approximately 23% of unds in Deutsche Morthgate. This
acquisition Fghights the Fund's continuing ahility to acquire
high quagty unlisted properly trusts that meet the Fund’s strict
invesiment crieria and at the same tirme, provide osigity for
investors i thase unlisted trusis. The re-investment of $5.2
million in refzmed capital in Deutsche Morthgate wi be earmings
accretive for the Fund as the Invesia Cofling Property Trust was
only expected 1o yield 4.0% over FYG8,

Listed properly investments

&g at 33 December 2005, the Fund kad a $58.5 million portfolio
of ligted property investments, an increase af $20.9 miion on
June 2005, This comprises 14 individual invesiments with

12 rranagers, and provides a number of strafegic acdvantages for
the Fund, including providing access 1o quakity properties and
managers not currently represenied in the uniisted market, Most
irmportantly, the Fund's listed holdings are a powertd portfolio
management tool. They offer good fouidily if the Fund decides
to sell these holdings to fine-tune its diversification or take
acvantage of new unlisted investment opparturities.

o3t

As part of managing its listec property secerity porticlio, the Fund
generated over $1.8 mifion i profits on sake of certain lisfed
aroperly securities, Furiker re-investments were made info a
select nurmber of Yisted property securities, enabling the Fund

to maingain the targeted levels of managerial, sectoral and
gengraphic diversification, as well as porolio weighted average
yield, lease term and gearing.

One of the Fund’s ualisted invesiments, Trafalgar Plagnum fund
fo. 12, was restructured to form part of the ksted Trafalgar
Corparate Group (TGP} iz August. Following the formation of TGP,
the Fund held a 7.0% adlocation (5.4 milion units) in TGP, valued
at approximately $36.8 million. In light of TGP represesting
aimost 32% of the Fund's listed property security investments,
in Auguss the Fund sold 3.5 millior TGP units at $3.12 per uni,
which was well above he Fund's effective eniry price of

%261 per unit,

Diversification

At 3% December, the Fund held 27 unlisied propesty security
investments and 34 fisted properiy security ivesiments,
managed by 19 differen? maragers and providing exposure o
1,371 properiies. The Fund is highty diversifiec across asset
class, sectors, regions and managers, which serves to further
recuce investment sisk,
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Fee and commission income

In additicn to the Fund's high yielding 2.1% ivestment poriolio,
gver the pericd the Fund eared $0.2 reillion in fee and
Commission income bringing the tota amount of fee and
commission income earned since #sting in July 2003 to

$8.6 milfon, This income is availabie to be used 1o fund new
unlisted or listed acquisions and mainiain the Fuand's level of
income cistribugons. The Fund utifises its size 1o earn fee and
COMMission income in refum for taking cornerstone investrent
positions in quality new issues that meet the Fund’s rigorous
investrrent selecton criera.

Bebt

£ December 2006, the Fund's gearing was 15.8% (net dedt to
assets), & reduction from the 17.2% gearing at the end of June
2005, On a "lock through Hasis” which takes the gearing in the
underlying investments inio account, the gearing level eguates to
60.1%, & ievel which is in iine with #he gearing levels in many af
#he new unlisted funds into which the Fund invests, Imporianiy,
over 90% of the Fund's debt is fixed af an interest rate of B.67%
(including rmargins) untié August 2019, thereby reducing the
interest rate risk on this cormporent of the Fund's borowings.

Relationship with Multiplex Group

As outlined in the Fund's annual report and investar
correspondence, Matiplex Group kas & passive inferest in the
Fund through s cwnership of the Fund's respensile entity
and 13.6% of units in the Fund.

Multipiex Capital is the property funds management division
aof the Mulinlex Grozp. The Fung has no direct association with
hae canstruction activities of the Maltiplex Group.

The fFund has invesiments in the anlisted Multiplex New Zealand
Property Fond INZ Fund: and Rultipfex Development and
Opportuzity Fund MDOF, Bath the NZ Fund and MDOF have the
sarre Boasd, with the maiosity of Girectors entirely independent
of Metiplex Growup. These indeperdent Directors approve all
imvestrents made by these funds,

Muttipiex Acumen Properly Income Fund {MAPIR)

(Ovwer the past six to nine morths, the Board has been exploring
a new approach for raising equity capial which # believes wil
have signigicant benefits for the Fund and its unithoiders.

On 16 Gecember 2005, Fund investors voted cverwhelmingly
in favous of the creaticn of MAPIE

MAPIF is a unigee unlisted hyorid fund designed to provide &
nureber of benefits to Fund investors, includiag:

— being income accretive for the Fund;

— cwersifying and expanding the Fund's capita: base;

— retaining capital growth withiz He Fond, and

— raising awaseness of #e Fund in the unlisted and financial
planner market.

A Product Disclosure Statement (FGS) for MAPIF is currently
feing prepared and is scheduled to be issued in March 2006,

Dutiook

The autlook far the Fund remains very oositive, Coupled with

a stiong Australian economy, accommodative interest raies and
lovy unermployment, the gotential opportuniies for the Fund

aze signdicant,

In pasticular, solid growd: of the unlisted oroperty market is
expecied to continue as a nember of listed propenty Frosts
recycle capital and buid property funds management operations
in the unfisted funds market,

The Fund will also continue i pursue a nureber of new and
meaningfz investment opportunities including direct property,
as permitted Dy the Fund’s Constitution.

Vife are buayed by the potential pipeline in the uniisted property
arena as we continue fo e optimistic about supply and fook
forward to mamising opportunities that e next six rosths wi
undouitedly being.,

Yfours sinceraly

fot,

Rob Rayner
Managing Directar
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Weigited
Ownership of Average
Twvestment Vaiue at Yield  Number of Investment Lease Tax-
Allocation Market On Cost  Properties Vahicle Expiry® Advantaged’

As at December 2005 {%} (%) {%) {%} {years) (%}
Unlisted Property Funds
Deutschs -~ Abboisford Property Trust 0.2 G.& 141 i b3 35 i3
Deutschs - Gordor Property Trust 12 13 10.2 1 7.5 4.0 25
Deutschs -~ Nosthgate Property Trust 5.3 141 8.3 1 2248 4.5 0
Centro - Kidroan Park Propery Trugt 10 2.5 4.9 ) 1.2 10.0 g2
Centzo - Rosalands Property Trust 37 8.7 10.2 i i34 5.0 £9
Centro Progerty Syndicaie No 8 ] 15 8.3 2 2.2 86 {4
Irvesta -~ Brisbane Cormercial Trug 15 42 10.8 2 i5.4 8.5 il
Irvesta - North Sycney Property Trost 0.2 (.5 4.6 i 2.7 27 49
Irvesta -~ Fourth Comamercisl Trust 0.0 G0 10.3 3 G.i 8.7 a5
Irvesta - Efth Commercial Trost 4.1 e 10.1 4 0.1 4.6 [
Irvesta -~ Siih Commerciai Trust 356 4.4 3.3 4 26,0 25 fila)
Irvesta -~ Fret ndusirizl Trust 0.5 1.3 &3 il 5.0 2.0 £
Irvesta -~ Second Industriad Trug 0.5 1.4 10.3 5 5, a7 &6
FAL Progerty Trust 6.2 6.4 8.5 3 19.9 4.5 i8]
James Fielding Industriai Fund 0.4 G.a 4.3 3 44 kX 56
James Felding Childeare Fund Series One 0.4 1.2 10.0 31 74 86 Jilé]
APN Nationad Storage Property Trust 0.8 2.3 3.4 36 3.2 13.4 iT
Cromwed Diversified Propesty Trist 38 iG.0 4.0 21 4.2 8.7 a9
Wultipies Mew Zealand Property Fund 2h.6 67.7 4.3 46 245 8.4 106
James Fielding Retait Pordolic i 34 8.5 7 8.3 {3} 56
APN Regionad Progerty Fund 4 16 B8 il 52 8.8 89
Mudtipiex Deveioprnent and Oppostuaity Fund 36 4.5 9.9 205 orojects 6.6 M.g. 5§
SATeysMoMaton Child Case Fund 2.1 5. 4.5 138 i1 a7 49
AR Diversified Progerty Trust 27 7.0 &3 i1 6 5.8 76
Irvesta Diversified Gffice Fund 4.5 1.8 8.3 i0 26,0 5.1 106
ING Direct Gffice Fand 0.8 24 31 1 4.8 3.1 41
Rirncorp Property Trust #3 0.6 1.5 8.5 2 8.5 48 106
Unlisted TotalWeighted Average 774 204.8 g.2 358 17.6 6.7 83
i T
Listed Progerty Funds
Australand Property Grocp 2.4 5.3 a8 26 (.4 7.0 21
Irvesta Propesty Group 0.8 2.1 8.7 35 G.1 4.2 43
Galiles Shapping America Trust 2.7 7.1 .1 121 G.7 8.3 a7
WMacquarie Courdrywide Trus 0.8 22 8.4 249 0.1 48 44
WMacouarie GOR Trast 5 41 8.4 71 .4 8.7 5
WMacquarie Pro-Logis 2.0 5. 3.5 126 (.5 5.8 38
Valsd Property Group 0.6 1.5 BH 58 6.2 4.3 21
AMP NZ Gifice Trust 18 5.1 8.3 i0 1.2 6.2 {
DB RREEF Trust 2.0 5.0 8.2 169 4.1 4.8 &7
Macouarie GHfice Trust 12 an 8.5 41 G.i 5.8 52
Trafaiar Progerty Group 2.2 B4 10.7 g 2.8 8.5 Fis]
APN KA European Retail Trust 12 31 89 29 140 1.5 48
Jarmes Fielding US Industriad Trust i3 3.3 0.3 4 3.0 35 &2
Commonwealth Progerty Office Furd 15 42 7.5 28 0.2 4.1 47
Listed Total/Weighted Average 222 58.5 9.0 1013 09 8.5 51
Cash 0.4 1.1
Total Portolio/\Weighted Average 100.0 263.8 9.1 1371 13.8 B.7 76

1 Lasl slated] or Kanagers estimate
2 Insiuces 0.25% el
3 Distritions ars 108% franked
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Cash (0.4%
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Portfolin Leass Bxpiry Profile

Eovating

TAS 4.0%
54 4.3%

ACT 1.5%
Earope 1.3%
HSW 24, 7%

Us 11 0%

Tor & Trust Managers by funds invested

Cargre 4.7% Cromued 4.1%

James Fielding 5.1%

ainlex 29.8%

Iiviests 17.55%

“Cthas managars includs APN, Galilao, MAB, Trafalgar, Sa0Teys MoManon,
Australanc, Colonial Fisst Stats, AWE NG, Rimcog snd Yalad,

%
B
28
o
A
21’\
o
Ers
B
N
i SR

1= s ot o | [ I o o oo

® ] S & = :: P p P F = b 24

(9=} 9= Lo L& L= L= o o0 [ ) L L =] L= o0

o [ T T o o bt | k] [ T T ol o k]



INCOME STATEMENT
For the half year ended 31 Secember 2005

TYF

30 December 2004
%000

{nvestment income

{istrinution income

Interest income

Commission imcome

Gain on disposad of investment

Share of orofit from associate

Impainment loss on investment in associate

5,223
466
2776
1,067
544

Total investment income

18,576

Fund expenses

Responsile Eniy fees

Finance cosis — exiernal

Finance cosis — distribution to unitholders®
(ther expenses

Net profit and interest before changes in unitholders’ interests

{et gain from listed investment valzations
fet loss an revaluation of financial derivatives

Net profit and interest atfributable to unitholders

Distributions to wnithalders”

8,588

{5,064)

Change in net asseis attributable to unitholders

3,524

Earnings per unit
Basic and diuted earpings per ordinary snit (cents

T D o Bie requiremands of AFRS, distebutions for the currard year of $9.478 malion 2515 cants per ansl) have been ¢
tribaion. Chamngas Lo e Trust Constilugion will snsurs thal sl Sutke disiittions are sain clagsifed ag g

WG Show 35 AN sy dis

7 D e Bie requiremands of SFRS, distributions paid to crtholders during he period ot

calogation. When hese distibulons are added back 1o the period rasud, he

ifier as o fnance cosd. T

comparative vear distribution of $5.064 mdian

1 55,478 millior: bave been tlagsified a5 a fivanse cost dnd ars therefors nohaded in Bie eanmings per unit
SAENGS Pl il is 1.2

Al set of half year financial statemanis bas beer lodged with the Austradian Stack Exchance ard the Austraiian Securities and nvastments Sommission on 15 Febrizary 2006 and is

availabiz on the Maltipdex Capital website at wewemultiplexcapital.biz
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BALANCE SHEET
As gt 371 Decemper 2005

30 June 2805
$'000

Assets
Current assets
Cash assets 1283
Receivables ais)
Total current assels 7,508
Kon-current assets
Invesiments 228,369
Total non-current assets 228,358
Total assels 235,867
Liabilities
Current liabilities
Payabies 491
Provision for distribution 4,438
Total current liabilities 4,929
Kon-current liabilities
Fair value of financial derivatives -
Interest heating labilities 41,800
Total non-current liabilities 41,800
Total liabilities 46,729
Ket assets before unitholder funds 180,138
Hritholders’ funds
Units on issue 175,855
Raserves 7027
Undistsibuted income” §,2b
Total unitholders’ funds 180,138

= Comprises realissd undisgributed meomse of $9.0 melion s wnrealissd wndistibuted mcome of $16.3 milkon.

Atull sef of hadt year thancizt statements has feen Indged with the Augiralian Stock Excharge and the Australiar Securities ard Investmerds Commission on 15 Febizary 2008 and is
avagable on the MulEplex Capital website at wene, mulEiplexcapiad biz
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FURD ASY TRADING METRICS 31 December 2005)

Market capitalisation {hased on a $1.065 frading price} $148.4m
Fuad lksiad on ASK & Judy 2003
ASK Equidity £3 month average daify unitsj 276,000 units per day
Prospective yield on $1.065 frading price 9.7%
S&PIASK200 Properiy Accumulation index Y7 prospective viald 7.1%

FUNE UNIT PRICE PERFORMANCE ON ABX

pREEY

HEE
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Drectors

Dr Brian Hewstt {rdependen: Chairman}
Nr Rob Rayner Maraging Director)

Rir Rex Bevan (ndependent Direcion)

Nr Brian Matteram (Independest Director)

Company Seoratary

Nir Rfark Piits
Nir Alex Casrodss

Feglstared Gifios

1 Ken? Street

Sydney NSW 2000
Telephone: (02) 9256 5000
[acsimile: (02 9256 5001

Uit Bagintry

Comaliershare Investar Services Piy Limited
Level 2, 45 5t George's Terrace

Perth WA 6000

GPO Box 182

Perth WA 6840

Telephone: 1300 557 010

Facsimile: 61 8 9323 2033

Fripel

Wultinlex Acurmen Property Fusd
ARSH 104 341 988

Maziuarie T

Responsible Entity

Acumen Capital Securities Lirndted
1 ¥ent Street

Sydney NSW 2000

Telephone: (02 9256 5000
Facsimite; 402} 9256 5001

Baditor

KPMEG

The KP#G Cenire

10 Sheliey Street

Sydney NSW 2000
Telephone: (023 9335 7000
Facsimiie: {02} 5209 7077

Seock Fxchange
The Fund is sied on the Austalian Stock Exchange under
the ASX code MPF

Wy mltiplexcapital biz
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