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Directors’ Report 4
Multiplex Tasman Property Fund

Year ended 30 Juns 2C08

The Directors of Brookfield Multiplex Capital New Zealand Limited, fotmerly know as Multiplex Capital New Zealand Limited,
the Trustes of Multiplex Tasman Property Fund (ihe Fund), present their report together with the financial report of the Fund,

for the year snded 30 June 2008 and the auditor’s report thergon.

Trustee
The Trusles of Multiplsx Tasman Property Fund is Brookfield Multiptex Capital New Zealand Limited, which has been the
Trustee since inception. The Trustee changed its name from Multiplex Capital New Zealand Limited on 17 June 2008
subsequent fo the acquisition of the Multiplex Group by Brookfield Aseet Maragement Ine. in sarly 2008.

P i S g et S (P ey Fie ' AEA VR A S R Eraa I A E T8 T]
ik THiEEs aRd tHe FURS 818 85 Wyndhant Strast; Aucrlant

The registared office and principal place of business of the Trus
Zealand and 1 Kent Strest, Sydney Australia respectively,

Directors

The following persons were Directors of the Trustes at any time during or since the end of the financial year:
Name Capacity

Brian Kingston (Director since 31 March 2008} Executive Director
John McStay (Director since 18 October 2008) Executive Director

tan O'Toole {Direstor since 26 July 2004 - resigned 31 October 2007} Executive Director
Robert Rayner {Director since 26 July 2004 — resigned 22 August 2008) Executive Diractor
Poter Wall (Dkector since 18 October 2005} Executiive Director
Mark Wilson {Director since 27 August 2008) Executive Director

information on Directors

Brian iGngston

Brian is the Chisf Financial Officer-of Brookfield Multiplex. Brian jolned Brookfield Asset Management in 2001 and has held
various senior management positions within Brookfield and its affiiates, including mergers and acquisitions, merchant

hanking and real estale advisory services.

Jobhn McStay

John is the National Assat Manager for Brookfield Muitiplox Capital New Zealand Lmited responsible for the asset
management of the division’s New Zsaland propesties. John has more than 20 years experlence In property and asset
managerment in the New Zealand property market. John jolned Brookfield Mutiplex in 2005 when it purchased the assets

owned by AmTrust Pacific Limited.

Potor Wall

Pater is the Managing Director of property for Brookfield Multiplex Capital New Zealand Limited, with responsibility for the
Fund's asset and facilities managernent. Peter has more than 30 years in the New Zealand property markst heading public
and private properly investment and devslopment companies. A past National Presidart of the Property Council, Pster is

widsly respected as one of industry leaders in New Zealand.

Marl Wilson
Mark Wilson is the CEQ for Funds Management and Infrasiructure for Brookfield Multiplex Group. Mark has overall

responsibility for the strategy and operations of the funds management business. In his eleven vears at Broolkfeld Multiplex,
Mark has also held various managerial roles including Executive General Manager, Gorporate Development and Group
Company Secretary. Mark has been instrumental in & number of major equity capital markets transactions undertaken by
Braokfield Multiplex, including the establishrient of the Brookfield Muitiplex Capital division and the Brookfisld Mulliplex
Group Initial Public Cffering in 2003. Mark has 17 years operaiing and investing experisnce and is a Fellow of Finance with

Einancial Services Institute of Australasia.

Principal activities
The Fund is a reglstered managed Investment scheme domiciled in Mew Zealand.

The investment activities of the Fund are in accordance with the investment policy as outlined in the origina investrent
statement and prospectus for the Fund dated 17 September 2004, The Fund holds investments in the Multiplex New

Zealand Properly Fund and cash.

Tha key assel categories are unlfisted properly securities and cash,

The Fund did not have any employaes during the year.

Thera have besn no sigrificant changes in the nature of the Fund’s activities duwing the year.
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Directors’ Report o
Multiplex Tasman Property Fund

Year endad 30 June 2008

Review of operations

Resulis
At the end of the 2008 financial year, the Fund owned 4,776,156 units in the Multiplex New Zealand Property Fund valuad at

$7,141,191 (2007: 5,028,440 units valued at $7,705,959).

2008 2007
Net profit (before distributions to unitholders) Y BB3,756 527,284
Closing undistributed income 71,780 2,738
Distributions-{cpu) - o : : T T g R T [ o
Units on lssue
The movement in units on issue of the Fund for the year was as follows:
2008 2007
Units Units
Opening balance 5,495,741 5,557,741
Units redeemed : 5, (62,000)
Uniis on issue as at 30 June 5,495,741
2007
$
Value of total fund assets as at 30 June 7,845,994

The basis for valuation of the Fund'’s assets is disclosed in Note 3 1o the financial statements.

Interests of the Trustee
The Trustee has not held any units in the Fund during the vear.

Directors' interests
The Directors of Brookfield Multiplex Capital New Zealand Limited have not held any units in the Fund during the year or up

1o the date of this report.

Remuneration of Directors of the Trustee
No amounts have been paid either by the Fund directly to the directors of the Trustee or by the Trustee and its related
parties to directors of the Trustes in connection with their responsibliities for the Fund.

Significant changes in the state of affairs
In the opinion of the Trustee there were no significant changes in the state of affairs of the Fund during the year.

Likely developments
The Fund will cortinue to pursue its policy of investment in the Multiplex New Zealand Preperty Fund.,

Further information about likely developments in the operations of the Fund and the expecied results of those operations in
future psriods has not been included in this report because disclosure of the information would be likely to result in

urreascnable prejudice to the Fund.

Environmental regulation
The Fund’s operations are not subject o any significant environmental regulation.

Events subsequent to balance date

There has not arisen in the interval between the end of the year and the date of this report any ftem, transaction or event of a
material and unusual nature likely, in the opinion of the Trustes, to affect significanily the operations of the Fund, the results
of those operations, or the state of affairs of the Fund, in future periods.
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Directors’ Report 0
Multiplex Tasman Property Fund |

Yaar endad 30 June 2008

indemnities and insurance premiums for Officers or Auditors

Indermmification
The Manager's officers and employess are indernnified for any loss, darmage, expense or other liabiity incurred by the Fund

in properly performing or exercising any of its powers, dutfes or rights in relation to the Fund.
The Fund has not indernified any audifor of the Fund.

Insurancs premiums
No instrance prermiums are paid out of the Fund’s assets in relation to insurance cover for the Trustas, its officers and

emplovees, the Compliance Commities or the auditors of the Fund,

Dated at Sydnay this 13th day of November 2068
Signed in accordance with a resolution of the directors:

YN

Mark Wilson
Director
Brookfield Multiplex Capital New Zealand Limited
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Income Statements

Multiplex Tasman Property Fund

For the year ended 39 June 2008

2007
Note 3

Revenus
Distribution income 13 527,209
Gain on salke of avafiable for sale investments -
Interest income 458
Total revenuss and other income 527,565
Expenses
Withholding tax expense -
Commissions expenses -
Bank charges 381
Total expenses 381
Proiit before distribution to unitholders 527,284
Firance costs - distributions to unitholders 3] (525,065)

2,219

Het changs in undistiibuied income

The Income Staternents sheutd be read In conjunclion with the Notes 1o the Financial Stalements.
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Balance Sheets
Multiplex Tasman Property Fund

For the year ended 30 Juns 2008

Fund
2008 2007
Note 3 $
Current assets e
Gash and cash equivalenis 6,377
Distribution receivable 13 131,008
Other receivables 7 2,650
Total cirrent assels “148,035
Non-current assets
investment in unlisted schemes 8,13 ] 7,705,059
Total non-current assels 7,441,191 7,705,959
Total assets 274 7R6 T 7,845,994
Current liabilities v
Trade and cther payables e} TR 71
Distribution payable 6 - 124533 130,166
Total current liabilities 1+1250687.5 130,237
Total liabilities 2 195,057 130,237
10 - .7,149,609 @ 7,715,757

Net assets attributable to unitholders - liability

The Balance Sheets should be read in conjunction with the Notes to the Financial Statements,

Statements of Changes in Equity

Multiplex Tasman Property Fund

For the year ended 30 June 2008

As the Fund has no equity, no Statement of Changes in Equity for the current or comparative year is included.
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Statements of Cash Flow 9
Multiplex Tasman Property Fund

For the year ended 30 Juns 2008

Fund
2008 2007
Note 3
Cash flows from operating activities
Cash receipts in the courss of operafions 1,921
Cash receipts fom distributions 527,519
Cash paymenis in the course of operations AR
Interest received 403
Net cash provided by operating activities 12 529,400
Cash flows from investing activities
Cash receipis fror sale of investments 73,122
Net cash provided by investing activities 73,122
Cash flow from financing aciivities
Payments for redemption of Lnits 10 (73,122)
Distributions paid to unitholders (526,534
Net cash used in financing activitles {599,656}
Net increase in cash held 2,866
Cash at the beginning of the financial year 3,611
6,377

Cash at the end of the financial year

The Statements of Cash Flow should be read in conjunction with the notes to the accompanying notes.
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Notes to the Financial Statements continued 10
Multiplex Tasman Property Fund

For the year ended 30 Juns 2008

1 Corporate information

Muttiplex Tasman Property Fund (the Fund) is domiciled in New Zealand. Braokfield Multiplex Capital New Zealand Limited,
the Manager and Trustee of the Fund, is incorporated and domiciled in New Zealand. The investrmant activities of the Fund
are in accordance with the investment policy as outiined in the original investment statemant and prospectus for the Fund
dated 17 September 2004. The Fund hoids investments in the Multiplex Now Zealand Property Fund and cash and is a
profit orlentad entity. The Fund is an issuer in terms of the Financial Reporting Act 1893. '

2 Basis of preparation.

a 3Btatement of compliance

The financlal statements have been prapared in accordance with NZ GAAP, They comply with New Zealand squivaients 1o
International Financial Reporting Standards, and other applicable Financial Reporting Standards, as appropriate for profit-
oriented entisies. The financial staternents comply with Internationat Finencial Reporting Standards {IFRS).

Thase are the first set of financial staterments prepared based on NZ IFRS and comparatives for the year ended 30 June
2007 have besn restated accordingly. Reconciliations of equity at 1 July 2006 and 30 June 2007 and profit for the year
ended 30 Juns 2007 under NZ IFRS to the balances reported in the 30 June 2007 financial staternents are detailed in nota

17.
The financial statements were atthorised for issue by the Direciors on this 13th day of Novermber 2008,

3 Basis of measurement

The financial statements have been prepared in accordance with generally accepted accounting practics In New Zealand
and the requirements of the Fnancial Reporting Act 1993, Unit Trust Act 1960 and the Fund's Constitution dated 6
September 2004. The financial statements have been prepared on the bas’s of historical cost, except for available for sale
financia! assets which are measured at falr valua. The methods used fo measure fair value are discussed further in Note 3.

The financial statements are presented in New Zealand dollars, which is the Fund's presentation and functicnal currency.

¢ ilse of sstimales and judgemenis

The preparation of financial statements requires management to make judgements, estimates and assumptions that affect
the application of accounting policies and the reporied amount of assets, liabilities, income and expenses. Actual results
may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions o
accaunting estimates are recognised in the period in which the eatimate is revised and in any future periods affected.

In particuiar, fermation about significant areas of estimation, uncertainty and crifical judgements in applying accounting
policies that have the most significant effect on the arnount recognised in the financial statements is provided in Nota 3g,

Investments,

3 Summary of significant accounting policies
The significant accounting policies which have been adopted in the preparation of these finandial statements are:

& Bevenue recognition

Rovenus is recognised to the extent that it is probable that the economic benefits will flow to the fund and the revenue can
be refiably measured, The following specific criteria for the major business activities must also be met before revenus is
recognisad. Where amounts do not meet these recagnition criteria, they are deferred and recognised in ihe period in which

the recognition criteria are met.

Oistributions

Revenue from distibutions I recognised when the right of the Fund to receive payment s established. This is generally
when distributions have been declared.

inferssl ravenus
[nterest revenle Is recognised as It acorues, taking into account the effective yield on the financlal asset.

b Expense recognition
Expenses are recognised by the Fund on an accruals basis. No expense is recognised if the fees are waived by the

hanager.

¢ Distributions and taxation

Under cutrent income fax legislation the Fund is not liable for New Zealand incoms tax provided that the taxable incoms is
fully distiibuted to unitholders each yeer. The Fund fully distributes its taxable income each vear, cajculated in accordance
with the Trust Constitulion and applicable legislation to unithalders who are presently entitted to income under the

Constitution.
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Notes to the Financial Statements continued 11
Multiplex Tasman Property Fund

For the year snded 30 June 2008

3 Summary of significant accounting policies coniinued

d  Goods and services fax
Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST) recoverable from the
New Zealand inland Bevenus Department (RD} as a reduced input tax credit (ITC).

Recoivables and payabies are stated with the armount of GST included.

Cash flows are included in the statements of cash flow on a gross basis. The GST components of cash flows arising from

investing and financing activitiss which are recoverabls from, or payable to, the IRD &re ciassified as oparating casih lows,

e Cash and cash eguivalents
For purposes of ihe Statement of Cash Flow, cash includes cash balances, deposits at call with financial fnstitutions and
other highly liquid invesiments, with short periods to maturity, which are readily convertibla to cash on hand and are subject

to an insignificant risk of changes in value, net of outstanding bank overdrafts.

f Trede and othey receivablos ,

Trade debtars and other receivables are stated at their amortised cost using the effective interest rate method less any
identified impairment lossas.

g fnvestments

Investments comprise investrment interests in unfisted managed investment schemes held for the purpose of producing
investment income.

Yalugtions

Investments are stated at fair masket value, which Is sither original acquisition price or updated net asset backing as advised
by the relevant Trusies (whichever is the lesser}, or where a secondary market exists for that unit, the last quoted sales price
at balance dais.

Avaliabie for sale fnancle! assels

Urits in unlisted managed investrment schermes are classified as being available for sale. Avaiable for sale financial assets are
inltially recognised at fair value plus directly attibutable transaction costs. Subsequent to initial recogniion they are
measured at fair value, with any resulting gain or loss recognised directly in equity. Where there is evidence of impaitment in
ihe value of the investment, usually through adverse market conditions, the impairment loss will be recognised directly in
profit and loss. Where lisied investments are derecognised, the cumulative gain or loss previously recognised directly in

equity is recognised in the profit and loss.

f Mor-dervative financlal Instruments )

Non-derivative financial instrurments comprise investments in equity securities, trade and other receivables, cash and cash
equivalents and trade and other payables.

Non-derivative financial instruments are recagnised initiafly at fair vaiue plus, for instruments not at a fair value through profit
or loss, any dirselly attributable fransaction costs, Subsequent fo inital recognition, non-derivative financial instruments are
measured as described below.

A financial instrument is recognised if the Fund becomes a party to the contractual provisions of the instrument. Financial
assets are derecognised if the Fund's contractual rights to the cash flows from the financial assets expire or if the Fund
transfers the financial asset to another party without retaining control or substantially af risks and rewards of the asset.
Regular way purchase and sales of financiat assets are accounted for at frade date, Le., ihe date that the Fund commits
itaalfl to purchase or sell the asset. Financial liabilifles are derecognised if the Fund's obligations specified in the contract
expire or are discharged or cancelled.

Accounting policles for cash and cash equivalents Note 3¢}, trade and other receivables {Note 3§ and trade and other
payables (Note 3j) are discussed elsewhers within the financial report.

Other non-derivative finandial instruments are measured al amorfised cost using the efiective interest method, less any
impairment [osses.
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Notes 1o the Financial Statements continued 12
Multiplex Tasman Property Funa

For the ysar endad 30 June 2008

3 Summary of significant accounting policies continued

i inpaimment

Financial asseis

A financial asset is considered 1o be impaired if objective evidence indicates that one or more events have had a negalive
effect on the estimated future cash flow of that asset.

An irpairment loss in respect of a financial asset measured at amortised cost is calaulated as the differance between its
capying amount and the present value of the estimated faure cash flows discounted at the original effective interes! rate. An

impaliment loss in respact of an avaliabls for sale inancial assel is calculated by Teference lo e current fair valus,

individually sigrificant financlal assets are tested for impairment on an individual basis. The remaining financial assets are
agssessed collectively In groups that share similar credit risk characteristics.

Al impairment losses are recognised in profit and loss. Any cumuiative Toss in respect of an available for sale financial asset
recognised previously in equily is ransferred to profit and loss.

An impairment loss is reversed if the reversal can be refated ohjectively to an event occurring after the impaisment loss was
racognised. For financlal assels measured at amortised cast and avallable for sale financial assets that are debt securities,
the reversal is recognised In profit and loss. For available for sale financlal assets that are equilty sacuwities, the reversal is
racognised direcily in the available for sale assels reserve.

}  Trade and cther payables

Payables are stated at amortised cost using the effective interest rate method and represent lizbilities for goods and services
provided to the Fund prior to the end of the financial year and which are unpaid. The amounts are unsecured and are
usuafly pald within 30 days of recognition.

k Distributions

A provision for distiibution is recognised in the Balance Sheet # the distribution has been dedlared prior to balance date.
Distributions paid and payable on units are recognised as a reduction in net assets attributable to unitholders. Distributions
paid are included in cash flows from operating activities in the Statement of Cash Fiow.

I st assers ativibutable to unitholders
Met assets attributable fo unitholders consist of units on issus {ess transaction costs), undistributed income and reserves.

m Units on issue
lssusd and paid up units are recognised in change in net assets atfibutable to unitholders at the fair value af the
consideration received by the Fund, less any incremeantal costs directly afiributable to the issue of new units.

n New standards and interpretations not yel adopted

The fallowing standards, amendments to standards and interpretations have been identified as those which may impact the
Fund In the period of initial appication. They are available for sarly adaption at 30 June 2008, but have not besn applied in
preparing these financial staterments:

~ Revised NZ IFRS 3 Business Combinations changes the application of acquisition accounting for business combinations
and the accounting for non-controfling (minorlty} interests. Key changes include: the immediate expensing of alt
transaction costs; measurement of contingent consideration at acquisition date with subssquent changes through the
income statement; measurement of non-controliing {minceity) Interests at full fai value or the proportionata share of the
falr value of the underlying net assels; guidance on issues such as reacquired rights and vendor indemnities; and the
inclusion of combinations by contract alone and these involving mutugls. The revised standard becomes mandatory for
the Fund’s 30 June 2010 financial statements. The Fund has not yet determined the potertial effect of the revised
standard on the Fund’s financial statements.

- NZ IFRS 8 Operating Segments introduces the "management approach”™ fo segment reporting. NZ IFAS 8, which
becomeas mandatary for the Fund's 30 June 2010 financial statements, will require the disclosure of segment information
based on the internal reports regularly reviewed by the Fund's chief operating decision maker in order to assess each
segment’s performance and fo allocate resources to them. The Fund doss not present information based on business or
geographic segments. Information is presented to the chief operating declsion rmaker based on the Fund’s investmsnt
portolio, which at present is categorised between investments in the Multiplex New Zealand Property Fund end cash,
Under the management approach, it is anticipated segment information will be disclosed based on the Fund's
investrnent portfolio.

_ Roevised IAS 1 Preseniation of Financial Statements Introduces as a finandial statement {formerly “ptimary” staternent] the
"statement of comprehensive income”. The revised standard does not change the recognition, measurement or
disclosure of transactions and events that are required by other NZ IFRSs. The revised NZ IAS 1 will bacorne mandatory
tor the Fund's 30 June 2010 financial statements. The Fund has not yet determined the potential effect of the revised
standard on ths Fund’s disclosures,
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Notes to the Financial Statements continued 13
Multiplex Tasman Property Fund

For the vear ended 30 June 2008

3 Summary of significant accounting policies continued

Adoption of new accounting standard

The Group has adopted NZ IFRS 7, Financiat Instrumenis, Disclostres, and all consaquential amendments which hecame
applicabie on 1 January 2007. As mentioned above, this s the first year accounts are presentsd under NZ fFRS. The
implementation of this standard has only affected the disciosure in these financial statemsnts and there is no impact on the
current or comparative financial years’ profit and loss or financial position of the Fund dus to adoption of this standard.

4  Segment reporting

The Fund operates in a singls, primary business and geographicat segment, belng investment in niaitinlex New Zeaiand

Properly Fund, a registered managed investment scheme domiciled in Austratia.

8§ Auditor’s remuneration
Al expenses relatad to remuneration of auditors are borne by the Trustee of the Fund.

8 Finance cosis - diskributions o unitholders
Distributions paid o untiholders or declared were as follows:

Cents per unit & Date of payment
Juns 2008 2,375 124,533 4 Aug 2008
March 2068 2,375 123,576 8 May 2008
December 2007 2375 123,452 8 Feb 2C08
September 2007 2375 130,152 & Nov 2007
Total distribution for the year ended 30 June 2008 9.500 501,713
June 2007 2.3685 130,166 7 Aug 2007
March 2067 ’ 2.3425 128,787 8 May 2007
December 2006 2.3845 133,081 8 Feb 2007
Septembar 2006 2.33945 133,081 8 Nov 2008
Total distribution for the year ended 30 June 2007 2.5000 525,065
2007
3
7 COther receivables
New Zealand resident withholding tax 2,650
Total 2,650
2007
%
8 Invesiments
7,705,950

Uniisted registered managed Investment schemes

The carrying valus of invastments is represented by the holding in the Multiplex Neow Zealand Property Fund of 2,19% at 30
June 2008 {2007: 2.3%}.

Fund
2008 2007
$ $

9 Trade and other payables

Tax payable on disiributions 71
Commissions accrual -
Other _
Total 71
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Notes to the Financial Statements continued 14
Multiplex Tasman Property Fund

For the year ended 30 June 2008

2008 2007
3 $
10 Net assets atiributable to unitholders
Units on issus . 5,680,610
Available for sale reserve 2,015,409
Undistrisrded ipeoms N 9.738
Net assets athributable to unitholders 7,715,757
Opening balance of net assets attributable {o unitholders 7,303,585
Movement in uniis on issue
Units redeemed during the vear (73,1225
Movemant in avatiabie for sale reserve
Fair value movement in investrmants in unlfisted schernes 483,075
Undistributed incoms
Neat profit atirbutable io unitholders 527,284
Distributions paid and payahle during the year {525,065)
7,715,787

Closing balance of net assets atiribuiable to unitholders

Crrdinary s

Ordinary units entitle the holder to participate in distributions and the praceads on winding up of the Fund in proporticn to
she number of units held.  On a show of hands every holder of units present at a meeting of unitholders i person or by
prosy, is entitled to one vote, and upon a poll each unit is entltlad o one vote.

All units in the Fund are of the sams class and carry equal rights.

The total number of urits on issue at 30 June 2008 is 5,220,012 [June 2007: 5,485,741). The movemant in units on issue is
duse to the redemplion of units under the liquidity feature.

11 Financial instruments

Significant accounting policies

Details of the significant accounting policies and methads adopted, including the criteria for recognition, ihe basis of
measurement and the basis on which revenues and expenses are recognised, in respect of each class of financial asset and

financial fability are disclosed in rote 3 to the financial statements.

a  Capital gsk management
The Board's intention is to maintain a strong capital base so as to maintain investor confidence. The Fund is not subject 1o

externally imposed cepital requirements.
b Financial sk management

Overview
The Fund is exposed to financial risks In the course of its operations. These risks can be su mmarised as follows:

v greditrisk;

«  liquiciity risk; and

s markst risk {including interest rate risk, foreign currency risk and equily price risk).
The Manager has respensibility for the establishment and monitoring of a risk management frarneworie.  This framework
sesks to minimise the potential adverse Impact of the above risks on the Fund's financial performance. The Board of
Directors is responsible for the risk management montioring of the Fund.
Investrnent mandate
The Furid’s investment mandats, as disclosed in the Trust Constitution, is to invest in the Muttiplex Newr Zealand Property
Fund.
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Notes to the Financial Statements continued 15
Multiplex Tasman Property Fund

For the year endad 30 June 2008

11 Financial instruments continued

¢ Cradit risk

Saurces of credit risk and risk management strategies

Credit risk is the risk of financiaf loss to the Fund if a counterparty to a financial instrumert falls to meet ils contractual
obligations. Credit risk arises from the Fund's cash and cash equivalents, recsivabies and Investments balances held.

investments
Credit risk arising from investments is dictated by investing in accordance with the Fund'’s prospactus”intp fahe Multiplex New

Zesziand Properiy Fund {MMZEF,
The Funcl's overall strategy of credit risk management remains unchanged fram 2007,

Exposure to credit risk

The table below shows the maximum exposure to credit risk at the reporting date. The carying amounis of these financial
assets represant the maximum cradit fisk exposure at tha reporting date.

Fund
2008 2007
Note $
Cash and cash equivalents 8,377
Distribution receivable 13 131,008
Trads and ather receivables 7 2,650
Investmeants a8 7,705,959
Total 7,845,994

Concentrations of credit Hisk exposure
The Fund invests in MNZPF and receives distiibution income from MNZPF, Therefors, there is a concentration of credit risk

with this entity. In assessing this risl, the Fund has taken into account MNZPF’s financial position, reputation and previous
experience. In considering these factors, the Fund does not consider there to be a significant tisk of default by the

counterparty as at the balance dats.

Coflateral oblainedrheld
The Fund does not hold any cotiataral in respect of its financial assets (2007: nil}. During the year ended 30 June 2008 the

Fund did not call on any collateral provided (2007: nil).

Financial assets past due but not impaired
The ageing of the Fund's receivables at the reporting date are detailed below:

Fund

2008 2007

$'000 $'000
Current 133,658
Past dus 0-30 days -
Past due 31-120 days -
Past dus 121 days {0 one year -
More than one year -
24.8 133,658

Total

Amounts recognised above are not desmed to be npaired,  No impairment losses havs bsen recognised by the Fund
during the year ended 30 June 2008 {2007: ni). Thers are no financial assgets that have had their terms renegotiated that
would otherwise have rendered the financial assets past dus or impaired.

d Liguidity risk

Sotrces of iquidity risk and risk management strafegias

Liquidity risk is the risk the Fund will not be able to meet its financial obfigations as and when they fall dus. The Fund's
approach to managing liquidity risl is to ensure that it has sufficient cash available fo mest its liabilities as and when thay falt
dus, under both normal and stressed conditions, without incurring tnacceptable losses or risking damage to the Fund’s

feputation.
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11 Financial instruments continued

Unitholders
The Fund is not exposed to liguidity risk associated with unitholder redemptions in the short term as its units are not eligible

for redemntion until the life of the Fund has expired in 2011, Unitholder redemptions in 2011 will be managed appropriately
at that time. Once yearly unitholders have the option to exit the fund through a liquidity facility funded by Brookfisld Multiplex
Capitat Limited. During this tima the Manager may honour these redemptions but is not obligated o do so,

fdaturity analvsis of financial liabifitles

The foliowing ars the contraciual maturitles of finanoiat izbilitles. The tables have been drawn up basad on the undiscounted
cash flows of financial fiabilities based on the eariiast date on which ths Fund can be required 1o pay.

Carmrying Contractual Dto 12 1i02 2105 Greater than
rund $°000 amount cashflows mihs years yoars 5 years
2008
Trade and other payables
Distributions payable
Total financial liabilities
2007
Trade and other payables 71 71 7i - - -
Distributions payable 130,168 130,165 130,168 - - -
Total financial liabilities 130,237 130,237 130,237 - - -

g #arket sk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices wil
affect the Fund's income or the value of its financial instruments. The objective of market isk management is fo manage

and confrol market risk exposures within acceptable parameters, while optimising returns.

Sources of market risk and risk management strategies
The Fund is exposed to direct market risk in the form of changes in interest rates on its cash and cash equivalents balances.
The Fund is exposed to indirect market risk in the form of invesiments In unlisted registered managed investment schames.

Inferest rate risk
Interest rate risk refers to the risk that the value of a financial instrument or cash flows associated with the instrument will

fluctuate dus to changes in market interest rates. Cash and cash equivalents balances will also fiuctuate with changes in
interest rates due to interest earned. This #isk is not significant for the Fund,

The tabls below shows the Fund'’s direct exposure 1o interest rate risk at vear end.
Nen-interest
Floating rate bearing Total
$'000 $'000 $000

Fund 2008

Financial assets

Cash and cash equivalents

Distributions, trade and other receivables

Financial liabilities

Trade and other payables

Distributions payable

Fund 2007

Financial assets

Cash and cagh squivalenis 8,377 - 8,377
. Distributions, trade and other receivables - 133,658 133,658

6,377 133,658 140,035

Financial liabilities

Trade and other payables - 71 71

Distributions payable - 130,166 130,166

- 130,237 130,237
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11 Financial instruments continued

Fafr value sensitivity analysis for fixed rafe instruments
The Funid does not have any fixed rate financial assets or financial liabilties. Therefore a change in interest rates at the
reporting date would not affact profit or loss due to fixed rate instrurments.

Fair valtie sensitivity analysis for variable rate instruments
A change of +/- 1% in interast rates at the reporting date would have increased/{decreased) profit or loss and net assels
valloble-fo-Uritholders by sha amounte-shown below.- This analysia assumas that all other. vatiablas remain consfant.

1 .
AVGIOCHS WO UTsL TGSy

2408 2008 2007 2007
+1% +1% - 1% - 1% +1% +1% - 1% 1%
Profit Profit Prafit Profit
and and and
} Loss Equity Loss Equity

Fund
interest on cash 57 ' 57 {57} (57)
Totatl increasef{decreass) 57 57 (57) {57)

Foreign currency risk
Forelgn currancy tisk is the fsk that the market value of futurs cash flows of a financial instrurment will fluctuate becauss of

changes in foreign exchange rates.

Sotirces of risk and risk management strategies
The Eund has no direet foreign ctirency exposures al 30 June 2008 {2007: nil. The Fund is expossd to indirect forsign
currency risk as its investment i MNZPF is an investment in an Australian managed investment schems.

f  Fairvalues
Meathods for determining fair values
The Fund's agcounting policies require the determination of fair vaiue for both financial and non-financial assets and liabilities.

Fair values have been defermined far measurement and/or disciosure purposes based on the following methods:

Trade and other receivables
Fair value, which is determined for disclosure purposes, s estimated as the present value of future cash flows, discountad at

the market rate of interost at the reporiing date.

Linlisted investmants

The fair valus of unfisted investments is determined by reference to the Fund’s share of the net tangible assets of the unlisted
investrnent.

Nan-derivative financial iabilities

Falr value, which is determined for disclosure purposes, is calculated based on the present valus of future principal and
interest cash flows, discounted al the market rate of interest at the reporting dats.

Fair values versus carrying amouris
The carrying amounts of the Fund's financial assets and liabiiitios reasonably approximate thelr fair values.

Fund
2008 2007
$ 8
12 Reconciliation of net profit to net cash provided by operating activities
Profit from ordinary activities 527,284
lterns classified as hvesting activities:
Gain on sale of invesiments -
Changes in assets and liahilities during the year:
Increase in receivables 3,250
Increase/{dacreass) in payables {1,134
528,400

Met cash provided by operating activites.
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13 Related parties

Trustee

The Trustee of the Multiplex Tasman Property Fund is Brooldield Muiltiplex Capital New Zealand Limiied {(NZBN 153 4298)
whose immediate and ultimate holding comparies are Brookiield Multiplex Capital Management Limited fformerly Muiltiplex
Capital Limited), (ABN 32 094 636 866} and Brocldield Multiplex Limitect {ABN 6 008 687 063) respectively.

Kay management personnat

sies-are key-managermsnt personnel ef thal-entily and their namas are Mr Brian Kingston, Mr Mark
Wilson, Mr John McStay, Mr lan O'Toole, Mr Robert Rayner and Mr Peter Wail. Mr lan O'Teole resigned during the year, Mr

Loty IV 4 Vialdls

Robert Rayner resigned subsequent io the reporting date.

Since registration of the Fund, no director of the Trustee has received or bacoma entitied to receive any benefit because of a
contract made by the Fund with a director or with a firm of which a director is a member, or with an entity in which the
director has a substantial interest, except at terms sst out in the Fund Gonstitution.

No compensation is paid to any of the kay management perscnnel of the Trustes directly by the Fund,

Trustes's rernuneration
in accardance with the Fund Constitution, Brookfield Multiplex Capital New Zealand Limited is entitled to receive:

A management fee of 0.70% per annum (rcluding GST) of the Gross Assel Value of the Fund, payable montily in arrears,
however, where the sole investment of the Fund is Multiplex New Zealand Propsrty Fund, no base management fee will be
paid. If the manager, or an associated person of the manager, provides servicas 1o the Tasman Trust {for example, lsasing,
sales and acquisitions, and property management services), that party is entitled to fees, at prevaling markst rates, for those
services. Where the sole investrment of the Fund (other than any cash held) is in the Multiplex New Zealand Property Fund,
the Manager will not seek reimbursement for, and will meat personally, all expenses of the Fund which it reasonably
considers expenses of the Fund, Given that the sole investment of the Fund during ths year ended 30 June 2008 was the
Muiltiplex Naw Zealand Property Fund, the managesment fee for the year ended 30 June 2008 is nil (2007: ).

Distribution Incoms

Muttiplex Albert Street Landowner Trust, a wholly-owned subsidiary of MNZPF, has entered into forward foreign exchange
contraciual agresments to exchange Australian dollars for New Zealand dollars ata fixed rate of New Zealand doflars $1.1 1o
AS1. These agreements fix the rate at which the distribuiians from MNZPF are paid to the Fund.

Fund
2008 2007
3 $

Transactions with relzted parties
Distributions received from Muitiplex New Zealand Property Fund
Distributions receivable from Multinlex New Zealand Property Fund

527,208

24,531 131,008

Rafated party investments heid by the Fund
The Fund had ihe following investments in reiated parties of Brookfield Multiplex Capital New Zealand Limited at the end of

the vear:

Fund
2008 2007
$
7,705,859

Multiplex New Zealand Property Fund

14 Contingent liabilities and assets
No contingent liabliitles or assets existed at 30 June 2008 2007: nil).

15 Capital and other commitments
The Fund had no capital or other commitments at 30 Juns 2008 (2007: nil).

16 Events subsequent o the reporiing date
There are no other matters or circumstances which have arisen since the end of the financial period which significantly

affected or may significantly affect the operations of the Fund, the resufts of those aperations, or the state of affairs of the
Fund in subsequent financial years.
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17 impact of adoption of NZ IFRS
The impacts of adopting NZ IFRS on the total equity and profit after tax as reported under previous New Zealand Generally

Accepted Accounting Practice (NZ GAAP) are illustrated below.

Reconciiation of total equity as presented under previous NZ GAAP fo that under NZ IFRS:
Fund Fund

30 June 2007 1 July 2002

7,715,757 7,306,685

Toteleuulty undsr previous NZ GAAP-
Adiusimanis o aquity acoounis
Total equity under NZ IFRS
Beconciliation of {otal equity opening and closing baiance upon adoption of NZ IFRS on 1 July 2606:
: Fund Fund
30 June 2007 1 July 2006
$

7,715,757 7.305,585

Total equity undear previous NZ GAAP 7,715,757 7,305,585

Adiusied for adoption of NZ |AS 32:

{Lizbilities attributable to unitholders (7.715,757) {7,305,585)
Total equity under NZ IFRS - -
Reaonciliation of total profit before tax as presented under previous NZ GAAP to that undar N7 [FRS:
Fund
30 June 2007
Prior year profit after tax as previously reported 527,284
NZ GAAP to NZ IFRS fransition adjusiments -
527,264

Prior year profit after tax under NZ IFRS

Explanation of material adjustments to the Statement of Cash Flow
There are no material differences betwaen the Statement of Cash Flow presented under NZ IFRSs and the Statement of

Cash Flow presented under previous NZ GAAP.
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Independent auditor’s report to the unitholders of Multiplex Tasman Property
Fund

We have audited the financial statements on pages 7 to 20. The financial statements provide
information about the past financial performance of the Meltiplex Tasman Property Fund (the
Fund) and its financial position as at 30 June 2008, This information is stated in accordance with
the accounting policies set out on pages 10 to 13.

Direciors’ responsibilities

The Directors of Brookfield Multiplex Capital New Zealand Limited {the Manager) are
responsible for the preparation of financial statements which give a true and fair view of the
financial position of the fund as at 30 June 2008 and the results of its operations for the year
ended on that date.

Tt is our responsibility to express an independent opinion on the financial statements presented by
the Directors and report our opinion to you.

Basis of opinion

An audit includes examining, on a test basis, evidence rejevant to the amounts and disclosures in
the financial statements. It also includes assessing:

e the significant estimates and judgements made by the Directors in the preparation of the
{inancial statements;

e whether the accounting policies are appropriate to the fund’s circumstances, consistently
apphied and adequately disclosed.

We conducted our audit in accordance with New Zealand Auditing Standards. We planned and
performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to obtain reasonable assurance that the
financial statements are free from material misstatements, whether caused by fraud or error. In
forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements.

Other than in our capacity as auditors we have no relationship with or interests in the fund.
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Unqualified opinion
We have obtained all the information and explanations we have required.
In our opinion:

o proper accounting records have been kept by the fund as far as appears from cur examination
of those records;

e the financial statements on pages 7 to 2{:

~ comply with New Zealand generally accepted accounting practice;

— give a true and fair view of the financial position of the fund as at 30 June 2008 and the
results of its operations for the year cnded on that date.

Our audit was completed on 13 November 2008 and our unqualified opinion is expressed as at
that date.

fa/ vy

KPMG

—
B N

Tanya Gilerman
Partner

Sydney, NSW

21




