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Directors’ Report 4
Multiplex Acumen Vale Syndicate Limited

Yagr gnded H0 Juno 2008

Introduction

i ha Dircetors of Multiplex Acumen Vale Syndicata Limited (ACN: | 14 814 603), (lhe "Company”) present thelr report
togelber with the financial report of the congaelidated entity, being tha Compary and its controlid entity, for the year ended
30 June 2008 and the Auditors” Repaort thoroon.

Company Particulars
Tha ragistorad address for Multiples Acumen Vale Syndicate Uimiled is | Kant Strecl, Sydnay, NSW 2000,

Directors

Thie following persons wore Directars of the Company al any time during o since the end of the financial year:
Mame Capacity .
Petor Morels Man-Freoulive Indepancent Chalnman
Ratzart hoCunig Meon-Executive Independent Director

M Bevvar {resigned 31 January 2008} Mon-Frecutive Indapendonl Director

Crian Motkorim Mon-LEracutive Independant Liractor

lzsn O’ Toola (rasigned 31 Cotober 200/) Faxoculive Cirector

RHobert Payne Iresigned 272 Augusl 2008 Esgautive Dirociorn

rAark Wilzon fappointed 27 Augusl 2008) Executiva Director

Brian Kingston  (sppointed 27 August 2008) Executive Diractor

Infarmation on Diractors

Or Peter Moms, Non-Executive Independent Chalmman

Paler has over 35 yoars” cxperienca in propery, initially in project and developrent managoment and mara rexzenlly i funcs
managamant, Heo is a recognised laador in the developmant and projecl managemant fields, Baving played aomajor role in
the growth of professional projact mansgement as a specialist skill in Australia, For 14 years hie acted a5 Managing Director
of Bovis Australia (now part of Bovis Lend Lease) and its forerunners, Durng this fime he was responsible for the dalivery of
some of Auslralia’s Jargest and mest high profils commercial projects.

Pater acts a5 [ndepandent Chairman of Brookiald tultiplex: Capltal Managemenl Limited,

Brian Motteram, Non-Executive Independent Direcior

Rrian hias in excess of 30 years” experianca working in the area of finance and accounting. He has wiorked with inlernational
accourting firms, in his own private practice, and during the st 18 years in private enterpriss in baoth the mining ard
property industrics.

He spent sight yoars from 1996 to 2004} a9 an executive of the Hawalian group of companies in pasition of Chisf Financkal
Oificar and latoer, Finance Diractor.

Robert McCuaig, Non-Executive Independenl Directar

Robeorl s Chairman of the Advisory Board of Golliers Inlemational Froperty Consultants in Australia. Along with David Gallier,
ha formed MeGuaig and Collier, which in 1288 becams the Naw South Wales office of Calliers Intarnational, He was a
forerunner in the csiablishment of Colliors in Australia, naw one of the world's largest prolessiconal praparty services groups.
Robart has acted as a property adviser 1o he University of Sydney, Westpas, Gantas Arways, Frastyiorian Church, Sycney
Parts Muthority, Benavolent Socicly of NEW, the State of Mew South Wales ard 1he Commomsealth of Australia,

Mark Wilson, Executive Director

Moberl has responsinility for the ovarall strastegy and development of Brookfield Multiplex Copilal’s funds managernent
activities. Robert has been involved in properly and property funds managernent for more than 18 years and has axbansivo
praparty and financial exparience in balh the lsted and wnlistod secloes of tha fundls rranagament indusing, Robert was o
founding shareholder and director of the Acumesn Capital funds managemant businsss, sinca ranamed Brookfield Mottiplex
Capital.

Brian Kingston, Executive Diratlor

Brian iz the Chiof Financial Officer of Brookheld Multiptex Limited.  Brian joined Brooklsld Asset Mansgoment Ins. in 2000
and has hold varous senior managerient positions within Brookfield and its affiales, including mergers and acquisilions,
marchant banking and real oatale advisory serices.

Annual Financial Report
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Directors’ Report continued 5
Multiplex Acumen Vale Syndicate Limited

Year andead 30 June 2008

Company Secretary
Alax Carrodus was appointed to the position of company sacratany on 17 June 2005,

Information on Company Secretary

Alex Carrodus

Alax has over 13 years experienca in the aroas of company secretaridl praclics and complianse in lhe funds manggeorment
inclustry heaving worked far the ASX listed Ranin Praperty Group (prior o ils acquisition by the Broakfieid bilultiplos Crougl,
AR and Australian Securitios Froehange Limitad, Prior to this perlod Alex worled for 8 years in the insalbvency and auclit
divisions of a number of local and inlermnational accounting firms both in Sydnay and London, Alex is a Charlered Accountan
and a Chartared Socrelany,

Directors Interests
Mo sharns were held by the diractars as al 30 June 2000 (30 June 2007 Ml

Principal activities
The principal activity of the Company has bean the development of land far resale through it 17007 owned subsicdiary,
Brookdiald hMultiplox Vale Landowner Py Limiteod.

Tha Cornpany did nol have any employass during the yean of subseduant to balance date,

Review of operations
iay highlights oear the pericd includo:

s Profit before incoma tax for the vesr ended 30 June 2008 v 52,167,000 (2007 $13,608,000),

o The company confinues o develap land for resale through its 100%, owned subsidiany Liraakficd dultislex Vale
Lanclowncr Ply Limited,

s Dividends of $7.200 million were declarsd and paicl during e year (30 June 2007 $8, 100,000), & Refurn of Capital
of 20 cents per share (36000 million] was paid to Shareholdars an tha 31 January 2008,

s Anindopendent valuation was porformed by Savills (WA) with an “As 157 valuation of Sti2 GO0 milion an tho 15 April
AU

o Tha foracast campletion date of the projoct s 30 June 2010,

Mowement in shares on issue

The movernent in shares on issue of tha Campany for he year wera as follows:

Date Details Shares Issue price $'000
1 July 2007 Opening balance 30,000,100 1.00 26,331
31 Jan 2008 Heturn of capiial 2 0.20 G000
30 June 2008 Closing halance 30,000,100 .80 20,331

Thre wias no mavernent for the yoar endsd 30 June 2007,

Significant changes in the state of affairs
In the apinion of the Directots thare wars no signiicant changes in the slale of affairs af the Company that accurrad ouring
the financial yaar.

Events subsequent to the reporting date

[hera are no maltars ar circumstances, which have arisen sincn the end of the financil vear which significantly alfected o
may significantly affect tha operations of the consolidkated enlily, he results of those operations, or tha sfate of affairs of the
consolidated entity in subseouent financial years,

Likely developments

information on lilkely developmants in the oporations of the Gompary in fulure financial years and Lhe axpectad rasulls of
thosa operstions has not bean included in his report because the direclors belisve that to do so would be fileeily bey result in
unroasonable prajucice to fhe Cormpsny,

Environmental regulation
The Carmpany has syslems in place to manage ils environmental obligations. Based upen the resulls of inquirias macle, the
diractors aro nol aware of any significant broaches or non-compliancs issues during the yoar covered by this report,

Annual Flancial Report
30 June 2008



Directors’ Report continued 6

y i O o " i
Mulliplex Acumen Vale Syndicate Limited
Yoar cnded 30 June 2002
Dividends
Divicends paicpayable to sharcholders were as follows:
Cants Total amount Date of
pr unit S000 paymernt
Ohrclinary Sharce
Septambber 2007 dividend 140 A,5200 20 Ot 2007
December 2007 dividend B 1000 3000 20 an 2008
Total dividend for the year ended 30 June 2008 24.0 7,200
Desember 2006 dividend 13.0 3,900 30 Jan 2007
Juna 2007 dividend 4.0 4,200 27 Jul 2oL
_ Total dividend for the year ended 30 Juna 2007 27.0 8,100

Indemnification and insurance premiums

Urnider e Constitution the Company's officers and employess, are indermnificd cul of the Gonsolidatac) Entily's assels for
any ioss, damags, expansa ar olhor abilily incurrad by it in properly performing of exercising any of s powers, dutiss ar
rigits in relation to the Consolidaled Entity,

Thie Comgany has nat indemnified ary avditor of the Consalidated Fotity.

Diuririg the yaar the Company has paid premiums in respect of their officers for labllity and legal expansoes insurance
contracts for the year endod 30 June 2008, The Gompany has paid, ar agreed 1o pay, inrespact of the Sonselidatad Lritity,
pramiums in raspect of such insurance contracts for the yoar anding 30 Jung 200,

Such insurance cortracts insure against certain liakiliky [subjzct fo speciliod exclusions) for persons whaoe are or have Dean
exacutive officars or omployees of the Comparny,

Details of the nature of the lisbililes covered or the amount of the premium paid has not been included as such disclosuro is
prohiivited undar the terms of the contracts.

Matters subsequent to the end of the financial year
There are no matters or ciroumstancas which have arisen since the end of the financial year which significantly alfecled or

may sigrificantly affect the operations of the Company, the results of those oparations, or the state of affiirs ol the Compary
in gubsaquent financial years,

Rounding of amounts

Vi Cormpary is of a kind referred toin ASIC Class Order 98100, dated 10 July 1998 (updated by GO D5/B641 effoctive 28
July 2005 and CO 08/5 1 effective 31 Janueny 2006), and in accordance with that Class Order, all financial infarmalion
prosenled in Australian dollars has boon rounded Lo the nearest thousand dollars, unless othenvise stated,

Lead auditors Independence declaration

Tha lead auditor's indepondence declaration is sat an page ¢ and forms part of the Directors” report for the financial your
anclec 30 June FO0H.

Diated at Sycnay this 27 oy of August 2008

Signed inaccordanca with a resolulion of the Cirectors made pursuant Lo 5.306(3) of the Carparations At 2000,

G

Brian Kingston
Diraector
Multiptes Acurmean Ve Syndicate Limited

Annual Financial Aeport
50 June 2008



Lead Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001

To: the directors of Multiplex Acumen Vale Syndicate Limited

| declare that, to the best of my knowledee and belicl, in relation to the audit for the [inancial
viar ended 30 June 2008 there have been:

(i) nocontraventions of the auditor independence reguirements as set out in the
Corporations Act 2001 in relation to the audit; and

(i) no contraventions of any applicable code of professional conduet in relation to the
aulil,

L Pb—

MG

{7/— CvLL A ——

Tanya Grilermean
Partier

Sydney, NSW
27 August 2008

KIPRAG, & Aussiaban gartnership and & mernher frmeof the KRG netwark
ol independent rrereber s affiliated varh KRG Intereaticnal. 8 Fandiss L:L'Jf:ncrat;?fe.



Income Statements

Multiplex Acumen Vale Syndicate Limited

Far the yaar snded 30 June 2008

Consolidated Company
2008 2007 2008 2007
Mote 3000 FO00 F000 000
Revenue and aother income
Havenuo fram e sale of anc held lor
chevecloprment &7 ah3 1000, 5405 - -
Interast income [ 227 54 14
[Mivicland received - - ¢Lan 0,00
Met gainloss) ram revaluation of financlal
clarivativos (8 g -
_Total revenue and other income 27,723 100,778 7,754 g,714
Expenses
Cost of salke of lond baeld for devaloprmont 21,174 TB,35 = -
Marketing and seling costs 4, 08 6,876 - =
Performance foo 7a1) 2,282 - -
Aclrminizirative expenses 176 P 143 b b
Management somice lees P51 1,347 305 1,341
Total expenses 25,566 BY. 170 502 1,553
Profit before income. lax 2167 13,608 7,252 8,161
Incarme Yax (Expensalbancdit a (BE0) 4,082} 134 462
Profit for the year 1,017 0,526 7,386 8.623

e Irame Statemasnls should te reard in sonjuncticey with e bates te the Francial Sliaiemants.

Annual Financial Report

30 June 2008



Balance Sheets
Multiplex Acumen Va

Asat B30 June 2008

e Syndicate Limiled

Y

Consolidated Company
2008 2oy 2008 Q07
Hote 000 £'000 £'000 oo

Current assets

Crash and cash equivalants 3,817 e RN PER 237

Imvantarias — knd hold for devielopmant o #1808 21,457 - =

Tracde and other recaivablos 10} 1,162 2200 18 880 34,995

[ air valun of financial derivatives 13 s 7] - -
_Total current assets 26,601 47,745 20,157 35,232

Mon-gurrant assets

Iiventaries — land held for doevelopment 9 32,484 19,728 -

Imvestrent in controlled entity i - - - -

Deferred tax assets o 1074 1,603 073 {ixds

Total non-current assets 33,5688 21,33 573 B76

Total assets 60,159 63,076 20,730 36,108

Curremnt liabilities

Trade and other pavables 1% 8,609 10,024 s T 5,224

Income tax pavalile 5 1) 4451 (1713 4,451

Inleresl bearing laans and borrawings 13 - 20,000 :

Total current liabilities 8,438 34,475 111 9,675

Mon-current liabilities

Frovision for porfenmance fees 1,651 2,452 - 2

Interest bearing loans and borrawings 13 20,5541 = =

Total non-current liabilities 21,185 2,382 = -

Total liahilities 39,823 36,857 111 8,675

Met aszats 20,536 32,219 20,619 26,433

Ecquity

Issued capital |4 20,5331 26,331 20351 26,451

Fetained earnings 205 HHeg 288 |02

Total Equity 20,536 32,219 20,619 26,433

fr Balance Sheats should b reae i conjursticn with the Motes fo-the |inancig Statemrsnds

Annual Financial Report

30 June 2008



Statements of Changes in Equity
Multiplex Acumen Vale Syndicale Limited

Fear lheyaar ended 30 Juns 2008

Gonsolldatod Company
2008 2007 2008 2007
Mote 2000 000 000 000
Opening equity 32,219 30,793 26,433 25010
Issund capital
Fiodurm of capital 14 {3,000 - {5,000
Retained earmings )
Mt profit 1,517 005206 T.o66 8623
Dividancs {7,200 18,100 i7,200) 5,100
_Closing equity at end of financial year 20,536 32,219 20,619 26,433

b Eamemarts af Changss in Loty shoud be read ingonjunetion wirn ths Boles L e Imancial Stalamenls.

Arnnual Financial Report
30 .June 2008



Statements of Cash Flows
Multip

For s year andad 30 Juns 2008

ex Acumen Vale Syndicale Limited

171

Consalidated Company
2008 2007 2004 2007
Note 000 000 5000 $'000

Cash flows fram operating activities

Cash receipts in the course of aparations 28 725 a8.775 38 -

[mtorost roceived PG 2avy a1 1"

Cash paymants in the course of oparations 136,298) 42 433 {1,245} i)

[iviclends recelvad - - b2, 200 4,700

Ircorns tax paid {4, 743) {1,673 [, 185) i1.4673)

Financing costs paid (1,380} (1,780 -

Met cash flows (used in) from operating

activities 16 {12,621) 53,116 6,862 2,092

Cash flows from financing activities

Loans from related parties - 0,569 1,895

Dividarids paid {11,400 {3,831 171,400 (831

Haturn of Capilal (63, L0000} 15,000 -

Progeads/repayronts from interast boaring loans

and borrowings ) _ 8,551 (27, 144) : -

Met cash flows {used in) financing activities (7,846) (30,879) {6,831) {1,933

Ml (decreasel increase incash and cash

erivalients (20 A6T7) 2ROET 31 168
~ Gashrand cash equivalants st 1 duly 23,984 1,847 247 i

Cazh and cash equivalents at 30 June 3,517 23,084 268 237

I Staternants of Gash Flaws stol b e in corjancon swilh T Motes o Lo Bngecal Statessents.

Annual Financial Repart

30 June 2008



Notes to the Financial Statements 12
Multiplex Acumen Vale Syndicale Limited

For the yeur andacd 30 Juna 2008

1 PReporting entity
hultiplex Acumen Valo Syndicale Limited {the "Gompary") is an Australian incorporated and domiciled campany. The
consciidatad financial slatements of the compamy as al and for the year anded 30 June 2008 comprises the company and
its subsiciary {togelher referrad to as the “consolidaled antity™).

2 Basis of Preparation
a Siatement of compliance
The financial report s & goneral purpose financial report, which has been prepared in accordance with the Corparations Act
2001, Australian Accounting Standards (AA5SHEs) (ncluding Australian interpretations) adopted by tha Australian Accounting
Standards Board (MSE) and the Corparations Acl 2001, The consolidated nanial repart of tha Consolidated Entity and the
financial reporl of the Company carmply wilh International | inancial Reporting Standards ("IFOST) and interpretations aclephod
Ly The: International Accounting Standards Board (1AL,

The financial report of the Company for he year endad 30 June 2008 was authorised for issue in accordance with a
resolulion of tha Direckors on 2/ August 2008,

b Basis of measurenent
The cansolidatad financial statements have boon prepared on the Ristorical cosl basis, excent tor derivative financial
inatruments which are measured at fair v,

Ihese consolidated financial statamants are prosemad In Australian dollars, which s the Compamy®s functicnal and
prasentation currsncy.

| ha Campany is of a kind referred to in ASIG Class Order 98/100, dated 10 Juby 1998 {updated by GO O0/641 effective 28
July 2005 and CO 08/51 effective 31 Jaruary 2008}, and in accardance wilh that Class Ordar, all financial infarmation
prosented inAustralian dollars has boeen reunded o the nearsst thousand dellars, unlass othorwise statad,

¢ Use of Estimates and judgements

The preparation of finsncial slatermsnts requires managoment o omake judgameants, estimates and agsumprtions thal affect
the application of accounling policies and the reparled amounts of assots, iabililies, Incame and exponses. Aclual resuits
may cliffar from hese estimates, Letimatos and undetlying assumptions are reviewed on an angoing basis, Bevisions 1o
acaounting estimates are recagnised in be peried in which the estimale i revised anel in any fulure periods affected.

In paurticular, Information about significant areas of sstimation pncoriainty and oritical judgoments in applying accounting
policies that have the most significant effect on the amount recognised in the financial stalements are desarinad i 1he:
Tollowing notes:

—  Moto 3h —Waluation of imventory

3 Significant accounting paolicles
Tha principal accounling pelicies set out bolew hivee been applisd congistently to sl periocls prasentod in these financial
statamonts,

a Principles of consolidation

Thie consolidated financial stalements ncluds the financial staloments of the Campany and entities controlled by the
Cormpary fits subsidianios) (referred to as tha "Consolidated Enlity” in thesa finoncial stalements), Cantral is nehioved whare
the Company has the power ta govarn tha financial and operating policios of an entlily so as to obtain benefls from its
activitios,

[ e rasults of subsidiaies acouired o disposcd of during the year are included in the consalicdated income slatemeant from
the effective dale of acouisition or up to the effective date of disposal, as appropriate,

Wiera nacassary, adjustments are made to the lnancial stataments of subsidiares 1o pring thair acoounting policias inta line
with thoso used by the Conzolidatod Frtily.

Allintra grovp transitions, balancas, inceme and expenses inciuding urrcalised profits ardsing from intra-group transastions
are elimirssled in lllin the consolidaad inangial statements, In the separate financial statermanis of Ihe Gompary, intra
group rnsactions are generally accounted for by refarenca to the existing carring walue: af the fterns, Whera the transaction
value differs fram the carmng valus, the difierance is recognised as a contribution By or distribution to ecuity prarlicipants by
the transacting antitics.

I the Campany's financisl statements investmeants in controlled enfities are carried Al cost

Annual Financial Report
30 June 2008



Notes to the Financial Statements continued T8
Multiplex Acumen Vale Syndicate Limited

For the vaar cnded 30 Juns 2008

3 Significant accounting policies confinuco

b Revenue recognition

Hevenues am recognised at the fair valua of the consideration recelvad for the sale of goods and sendces, nat of the amount
of Goods and Seevices Tax ({351), rabatos and discounts.

Fevanuea is recoonised Lo the exent that it is probatle that e economic bencfits will Row Lo the Consalicated Fntity and the
revenue con be reliably measured, The following specific oriteria for the majer business activities must also bo mel before
revenua s reconnisad, Wihere amounts do oot meet thess recognition crilerda, they are daterrac and recognised in the
petiad in which recognition critoria are met.

Saile ol ndg heald Tor davalogamicnt

Havenue from the sale of land held for devalopment s recognisad when the Gonsolidated Entity has transterrad to the buyer
thir sigrificant dsks and rewards of the ownorship of the property,  Thisis generally deemed B ocour upon soltlorment.

Interast |noem

Revenus is recognised as intoresl sacorues using the sffactive interesl rate method,

[icdonods
Heavanua from dividends is recognised whan the ighl of the Consatidated Entity ar the Cormpany (o receiva paymeont is
aatablished. This s generally whan they hive Boen declarad,

¢ Expense recognition

Finanoe cosls

Finance costs include intetest, amotisation of discounts or premiums refating 1o borrowing, amotisation of ancillary costs
incurrad in connection with arrangarmont of borrowings. Ancilary costs incurmed In connection with the arrangermesnt of
Borrowings are capitalised and amortized over the life of the barrowings.

Firsnoe cosls are expensad as incurrod unloss ey relate to qualifying assets. Gualifying assets are assets thal lake more
than 12 months to prepare for thair inlended uss or sala, In these circumslance, borrewing costs ore capilalised to the costs
of the assets. Whare funds arc borowed specifically for the scauisition or construction of a qualifving asset. the amount of
borrowing costs capialised are thoss incurred in relation Lo thal Borowing, 12 the exiont That lunds are barravead, goneeally
tha amaourt of bonowing costs capitalisad is caloulaled by applying a capitalization rate o he expenditures on that asset.

FRMOnmances leas

Morforrmance fees are racognisod on an acorual basis, |he parforminece foe pavable to the davaloprment manager is
calculated i accordance with the Development Managernant Agrocment, which raquires 20% of the amaunt by whish the
ovaral shareholdar roturn exeeeds & 20% annualisad internal rdle of return fpatore tax) o be paid Lo the devslopmant
manager, Tho porformancs fee has been discounted o present value to reflact the life of the project, Tha parfarrnanee e
will ber remcasured al each reporting cto,

CRber exXpencliurm
Expenditure including markoting and selling costs, management feoes, administration costs, rafos, lxes, other outgaings anc
patformance tess are broughl Lo account on an accrual basis.

d Goods and Services Tax

Rovonuos, cxoenses and assets ara recogniscd net of the amount of Goads and Servioes Tax (G5, axcapt where he
amounl ol ST incured is not rocoverable Trom the Austealian Taxation Clice (WS In these circumstances, the G5T s
recognised as pat of tha cout of acguisition of tha asset or as parl of an expensas itemn,

Roceivables and payables are stated with the amount of (351, The net amount of GS 1 recoverable frorm, or payables to, the
ATO s Inciudad a3 a curront assel o Fakbility inthe balapes shoeot.

Cash Dows are included in the Cash Flow Staterment on o gross basis. The GET component of cash Nows arising from
investing ancd financing activitios, which is recoverable from, or payable o, the Al O are classiicd as operating cash fiows,

Annual Financial Report
30 June 2008



Notes to the Financial Statements continued 14
Multiplex Acumen Vale Syndicate Limited

For the yoar ondad 30 s #0008

3 Significant accounting policies coninusd

2 Taxalion

| he income tax expense o ravanus for lhe period is the tox payable on the current poriod’s taxalile income baged an tha
nestiamal income tax rate adiustod by changes in defermed tax assets and liabilitios altrbutabls to temporary differences
belwieen e tax boses of assels and labilities and thelr carrying amaunts inhe financial staternents.

Ther carrying amount of deforred income tax assets s roviewed at each balance sheel date and recuced Lo the axtant that it
& ro longer prabable that sulliclent taxabla profit will be available to allow @l or part of the claferrnd incoma tax asset to be
ulilized,

Disferrad tax assets and liablites are recagrisac for lemporany ditfarences al the tax rates expecled o apply whan thez
assats ara recovernd or abilities are sattled, based on those tax rates which are enacted or substantively anactod for each
jurisdiction. The relevant tax rates aro applied to the cumulative amounts of dedustible and laxabls termporary differenceas to
mansure the deferrad tax aszat or lability, An axcaption is mude for cartain ternporary dilferences arizing from the initial
rocognilion of an asset ar a liabilily, No deferrad tax asset or liability is recognised in relation to thase fermpotary differanco il
lhey arose in a transaction, olber than a business combinatian, that at the ime of te transaction did not affect eithor
acoourting profit or kwabile profit or loss,

Deferred tax liabilities and assets are not recagnised ko temparary differences between the carrying amount and tax bases
of invastments in controlled entitiss whore the parent entity is able to control the timing of the reversal of the temporany
differances and i s probable that the differences will nat ravarse in he foresesalla future.

Current and deferred 18x balances attributable o amounts racognised directly in souity arc also recagnised directly o eguity,

f  Tax Consalidation

| | A Corse .|-_| R

The Company and its wholly-owned Australion resident subsidiary hivas lormed a tax: consolickled group with affect o |7
June 2005 and are therefore taxad os a single entity from that dule. The head entity within the Lax-consolidaiod groug s the
Crompany.

Current tax oxpensed benetit, deterrad bax fabiities and daferred lax assels arising from lemporary differencos of tha
membars of he tex-oonsalidatod group are recagnised in the separate financial statements of the mambers of the tax-
corsolidaled group using the ‘separate taxpayer within groug’ approach by reforence Lo the carrying amounts of asaets and
liabiilities in the separate financial statements of cach enlily and the tax wlaes applying under fax consclidation,

Arty current tax liabilities (or sssels) and deferrad tax assels ansing fram unused lax losses of tha subsidiaries is assumead by
lhe head entity in the tax-consolidated group and are recognised By the company’ as amaunis pryzble freceivabln) toflrom)
other entities in the tw-consalidated group in comunction with any ke lunding arrangement amounts freter below). Ariy
diffarenica botwioen thase amounts i recognised by tha Company as an ecuity contritntion or distribution,

Tha Cormpany rocoonises deferred tax assels ansing from unused tax lesses of the tax comalidated group to the exlant that
its is probable (hal future taxabla predits of the tax consolidated group will e available againsl which tha assel can b
uitilised,

Ay subsnouenl periad adjustmants ko deferred tax assets arising from unusad tax losses as a result of rovised assessments
of the probatsiity of recovarability i recognised by the head entity only.

I Mature of te funding amangaments . @nd Tax sheEring arrmge nemnts

The head entity, in conjunction with other members of the tax- consolidated group, has antorod into & tax funding
arrangement which sets out the funding obligations of mambers of the tax consolidatod group in respect af ta armounts.
Ihe tax funding arrangements require payments tof from the head entity equal to the currenl Lax liaioilitys (zessel) sssurned by
the hoad enlity and any tax loss deferred tax assat assumed Ly the head entity, resulling in tha head ontily recognising an
inter-entity recaivabled (pavsbile) egual to tha amaount to he tax Fability! {sssel) asaumed. Tha inter crlily receivablas!
ipayables) ars at call.

Conlributions to fund tho current tax liabilities aro payable as per tha tax funding arrangement and refect e fiming of the
head entity's obligation 1o make payments for fax labiities to the relovant lax autharities,

Thee hiead entity in conjunction with otter members of he tax-consolidated group, has alse entored inlo a tax sharing
agresment, |ha tax sharing agresmant provides for the determination of he allacation of incorme bax liasiities hebweoen e
entities should the head entity datault on ils lax payment obligations. Mo amounts have: booen recognised in thuz firncial
statamonts inrespect of this agrooment as payment of any amounts undar the tx sharing agresment ig considerad remaote.
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Notes to the Financial Statements continued 1
Multiplex Acumen Vale Syndicate Limited

For the vear ancdad S0Jung 2008

3 Significant accounting policies contlnned

g Gash and cash eguivalents

For the purposa of the cash flaw statemaont, cash includes cash balances, deposits on el with financial institutions and
other highly liquid irvestrients, with shorl periods to maturity, which are readily comvertible to cash an hand and are subijocl
to an insignificant nsk-of changes invalus, nat of cutstonding overdrafts,

b Inventories - Land held for developmeant
Iryariories being developod ar held for resala are slated at tha lewer of cost or realisable value. Ircluded in costs are the
costs of acquisition, development and bolding costs such as finanoe costs (refer Mote S, and rates ancl tixes,

i Trade and other recoivables

Irade debtars and other racaivabios are stated at their amorlised cost using the effective interast rate method less any
idanfificd impairmeant losses, Imoairmeant charges s brought to aceount as deserited in pote 3 ijl. Mon-current recoivables
are measured at amartiscd cost using the effective inlerast rate mathod,

I Impainmernt
Firacsal &is

A financial asset is considored Lo be impaired if objoctive svidenca indicates hat one or more evenls have bad a negative
effizet on the astimated fulure cash fiows of that asset.

An impairment Ioss in respeet of a financial asset measured at amaortised costis caloulatod as the differenca bl it
carrying amount, and the present valua of the estimated future cash ows discountad o the original effective interest rate.

Incliviclually sigrificant financial asssts are tested for inpairant an on individual basis, The romsining financil assels are
assessed collactively in groups that shara simitar credit risk characlerstios,

Al irmpairment ossas are resognised in profit and loss,

A impairment loss is reversad 1T the reversal con be relaled objsctively Lo an event oceuring aller Whe impairrnont 65 was
recogrised, For financizl assets measured at amorlised cost and avallable-for-sale financial sssets that are debl securitias,
the reversal is recognised in profit and loss.

Wor finaniial 2

I hi carrying amount ot the Consalidated Entity’s nan firsncial assets, athaor thary inventorias and deferred oy assels, are
revicwnd al sach reporting dale lo determine whoether here is any indication of impairmant, I such indication exists theri tha
asmet's recoverable amounl is estimated,

AssEts

In rospect of all assets (othor than goodwill), impainment losses recognised in priar periods are assessed at aach reporting
dette for any indication thal the lass has decroased or no longar exisls, Animeirment lexesss I reversed if thore has Deen a
changs in estimatos used to datarming the receveraile amaount. Andmpairment foss it reversad only fo the extent that tho
asset's carrying amount doas not cxceed the carrying amount that would have been determined, not of depreciation or
amartisation, i no impairment loss bad bean recognisad.

k  Trade and other payabies

Trade and othor payables are stated at amorlissd cost using the effective intarcst rate method and represent liakilities for
goads and sorvices provided to the Consolidated Entity prior to the end of the linancial periog and which are unpaid, The
arfaunts dne unsacured and are usually paid within 30 days of recagnition.

| Dividend
A provision for dividend is recognisad in the Balance Sheet if the dividend has been cleclared prior to balanoe date.

Dividerids paic and payable on shares are recoonised N equity a5 a8 reduction of retaincd carnings for tha year. ividends
paid are included in cash ows from investing activities in the cash Now statement,

m Interest bearing loans and borrowings
Al loans and borowings ara initially recognisad at fair volue less any attributable ansaction costs.
Subsequent to inilial recognition, interesl-bearing oans and bofrrowings are measured ab amaortised cosl vaing the etfoctive

interast rate method with any dilference betwaen cost and redsmiption value being recognisad in the noome Statoment over
tha poriod of the barrowings.

Interast bearing loans and borrowings are classifiod as current iabilitias unless the Company has an unconcitional ight 1o
defor seltlernent of tha labiily for at least 12 months after balanco dite.
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Notes to the Financial Statements continued 16
Multiplex Acumen Vale Syndicate Limited

Far the vear andacd 30 June 2005

3 Significant accounting policies continuasd

1 Issued Capital
fszed and paid up sharos are recegnisad at the fair value o the consideralion recsived by the Consalidated Enfity. Aoy
lransaction costs arsing on the issue of shares are recognised o4 A reduction of the share proceeds receivecd.

o MNew standards and Interpretations not yet-adopted

The following standards, amendmants to standards and interpretations have been idantifiod as those wehich misy imnpact the
Consolidatac) Entity in the period of initial appleation. | hey aro salable for eady adoption at 30 June 2008, but have not
baen applicd in preparing thesa financial staternants:

_  Bavised AASE 3 Susiness Combinations changes tha applicalion of acouisition accounting for business comoination:
and the accounting for non-conlrolling fminonty) inlerests. Key changes includs: the immodiale sxoansing of all
transaclion costs: mensurement of contingent congsideration at acquisition date with subsoouent ehanges through the
ncome statermnant: measurement of non cantrolling [mincrity) interests at full fair value or the proportionate share of the
fair value of tho underlying ret assets; guidance on issues such as reacquired righls and vendor indemnilies; and tha
inclusion of combinations by contracl alone and those involving mutual's, The rovised standard becomes rmanclatany for
the Consolidated Entity's 80 June 2010 fingncial stalements, There s no eflect of the revised stancard on the
Consolidated Entity’s and Gompary’s financial report.

MSE 8 Cloorating Ssgimants introduces the "managerant appreach” 1o segrent reporting, AASE 8, which becomas
mancatary for the Consalickated Frlily's 30 June 2070 financial statemanis, will reguira the disclosure of segmonl
information based on the intormal reports regularky roviewed by the Consolidsted Entity’s Chisf Operating dacision rmiker
in order 1o assess each sogrment’s performance and to allocats ressurces Lo them. [ha Gonsolidated Lntity dees not
present information based on business or geographic segments. Information s prosenled to tha Chinf Operating
denizion makar based on the Consalidated Entity’s development of fand for resale through its 100% owned subsidiary,
which at prescnl is categarisar as irvestiment in contrelied enlity. Under the ranagemsant approach i is anticipated
sagmant inforrmation will be disclosed based an the Consolidated Lofity's business of davalopmant of land for resale
through ils subsidiary within Australia,

Revised AASR 101 Fresenfation of Financial Statements introduces as a financial staternant (formerly “primary”
staternant} the "statement of comprehensive incoma”. The revised stondard does not change he recognition,
maasuement or disclosure of transactions and avents (hat are raquired by other AASL's, The rovised AASE 107 wil
bocorme rmandstory for the Consolidated Lntity's 30 June 2010 financial slalements. | ha Consclidated Lofity hass ol et
detarrrinad the potential elfect of the revizad standard on the Consolidated Entity's disclosures.

— Revized AASE 123 Hovowig Costs removas the option lo expense borrowing costs and roquires that an cntity
capitalize borrowing costs directly attibutable to the aeoguisition, conatristion of production of & qualifying asset as parl
of the cost of that assel. The revised AASE 123 will becoma mandalary for the Consolidated Entity's 80 June 2010
fnancial statemants and, In accordance wilh the transitionsl provisions the Cansolidated Entity will apply the revisad
AASE 125 to qualilying assets for which capitalisation of borrowing costs commences on of after the elfective data,
Thers is no effeet of the revisad standard on the Consalidated Entity’s and Campany’s financial roperl.

_ Mewised AASLE 19 Consolidatod and Sepacate Hnanckd Stalements changes the accounting for investiments: in
subsidiarias. Koy changes includa: the re-measurament to fair walue of any praviousrelained investrmont when contral is
abtainacdast, wilh any resulting gain or loss being recognised in profit or loss; and the treatmenl of increases in
awnership inlerast after control is obtained as transactions with squity holders in their capacity as squity holdars, The
ravised standard will become mandatory for the Consolidated Lntity's 30 June 2010 financidl statements. Thore is no
affc | of the revisad standard on the Consolidated Entily's-and Compary®s financial report,
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Notes to the Financial Statements continued 17
Multiplex Acumen Vale Syndicale Limited

For T year ended 30 June 2008

4  Segment reporting
The Fund is organisad into one main segment which aperates sololy in lhe business of development of land Tor resale
thraugh its 100% overod subsidiary within Austratia,

Consolidated Company
2008 ek 2008 2007
HO00's £000's 00 s (00's
5 Income tax
Cutrent tax axpense
Current parioc 1,178 4378 [435) 1742
Tatal current tax expense/(benefit) 1178 4,376 438) (742
Deaferrad tax expense
_ Driginafion and reversal of termoorary differancos {528) {0y 305 280
lotal deforred tax (benefit) expense {528) {2od) 305 280
Tolal income tax expanse/{benefit) 650 4,082 (134) {462}
[noome tax expense
Mumearical reconaliaticn betwaen bix oxpoengailensdil)
ard pre-tax ret proedi
Frofit foor the year | T 0,606 7286 i85
Total incoms tax expensa/ibanedt) G50 4,082 (134} 482y
Profit hefore income tax 2,167 13,608 7,252 8,161
Prirma [acie incoms tax expensaibonadil) on profitdoss)
sing domestic carporate tax rale of 3096 2007 30%) BR0 4,082 206 2448
 Fax oxompt incorme dividend recalved - - i2.310) PRI
Total income tax expensel/{bensfit) B50 4,082 {134} {482)
lax a=sets and liabilities
Consclidated Comprany
2008 200 2008 2007
FO00's S000's F000's FOMY 5
Ta liakility {171) 4,451 1171y 4,451
Craforrod Lax assel 1,074 1,603 573 BrE
Recognised defarred tax assets and lliabilities
Aazels Liabilitios Met
2007 2007 2004 2007 2008 2007
] 000 B0 $'000 000 000 £'000
" Consalidated
Provisions 513 Fab ) - S0h 785
Amount rocegnised directly in
couity 569 S48 : = 560 848
1,082 1,603 1) - 1,074 1,603
Company
Provision: 10 28 5] - 4 ]
Arnount recognised directly in
acplity BES 248 - = 69 GAa
674 876 1) 5 573 BY G

For purposes of incemes taxation, Mulliples Acumen Vale Syndicate Limitad and ils 100% owned entity formed & tax
consolication groupon 17 Junc 2005,
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Notes to the Financial Statements conlinued
Multiplex Acumen Vale Syndicate Limited

Fo ths yaar encdsd S0 Jung 2003

18

Conzolidated Company
2008 2007 2005 2007
E000°s H000's 2000's F000°s
6 Performance fee
Dipening halances 2382 B -
Farl roversal of provision for perermance lee {#a1] 2,582 *
Closing balance 1,631 2,382 - -

Ihe porormancs fee is payable by Brookficld Muliplex Vale Landownar Pty Limiled on complstion of tho project 1o the
Mewolopment manager, |ha porformance fee s calouiated at 20% of the amount By which the prverall Shareholder returm

eaeads a 20% annualised interest rate of returm on eouity [Bedore 13x) o Shareholdars,

Consolidatod Cromipany
A00E 2007 200 2007
- 5 b B 5
7 Auditors' remuneration
Auditors of the Campany
BEWMG - Audit and roview of inancial reports 75,000 10,0000 35,000 30,000
' 75,000 70,000 35,000 a0, 000
8 Dividends
Dividends: paiddzayvaiie to shareholders wera as tollows,
Total
Cants par amount Frankad/! Date of
Orellnary Shares unit 5000's Unfrankad payment
Soptombier 2007 dividend 141100 4,200 | 24 0ot 2007
December 2007 dividond 100 3,000 Franked 28 Jan 2008
Total dividend for the year ended 30 Juna 2008 24.0 T.200
Dacamiber 2006 dividend 13.0 GO0 Frankacd A0 daen 2007
dJuney 2007 dividend _ 14.0 4,200 Franload 27 Jul 2007
Total dividend for the year ended 30 June 2007 27.0 8100

A Meturn of Capital of 20 cents por Shere (56 million) was paid to sharchelders on 31 January 2008, (Refer nole 14)

Consolidatad Company
2008 2007 2008 2007
000 ] 7000 000
8 Inventories = land held for development
Inventories at cost

Current! 21,922 21 454 - -
ﬁ}_m currant! [j?,-‘l_ﬂr}_ | |, 728 - -
54,406 41,185 = -

1 Landis hald &t the north-gastern Perth suburb of Aveley. This land is held through the subsidiary, Brooldiaid Mulliples

Wale Landowner Py Lirnited, which | subdivides, devalops and sells as residential fand,

At 30 June 2008 thea tatal cost

of thi unsole land {:Ius development costs hold in he consolicated entity wis 554,400 milian (2007: 541,71 8um). An
independent valuation was porkeomed by Savils (A with an “Ag 187 valbation of EB2.000 riltion ey the 18 Apil 2008,
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Notes to the Financial Statements continued
Mulliplex Acumen Vale Syndicate Limited

For ihe yaar endsd 3000une 2008

19

Consolidated Company
2008 2007 P08 2007
&'000 F000 =000 000
10 Trade and other receivables
Current
Cioocls and sorvice LAY receivaiie G4 - 12 A8
Diher receivablas 513 ha 17 17
Arnounts due Form related parties! - 2,247 19,360 29,020
Chvicenic recaivaide from related party - 500 5,000
1,162 2,299 19,889 34,995
| Terms ard conditiong seating to related party transacions Pave been dissiosed in Mobe 17,
Parcontage PO08 2007
Cwnarship 000 FO00
11 Investment in controlled entities
 Inwestment in Brookiisld Multiplox Vale Landowner Ply Limitacl 100% 2 -

Cin 17 June 2005, Multiplos: Acumen Vale Syndicate |imited acguired 100% of the ordinary shares in Broockdiold Mulliplex
Wale Landowner Py Limiled ichangad its name fram Mulliphex Actimen Wit | ardowerar Py Limitad on the 17 June 2008},
an unlistad cormpany specialising in the subdivision and developmant of fand. There have been no changes in the activitias af

Lroalkdiald Mulliplex Vala Lanclownor Py Lirmibed since that data,

Iha total cost of the acquisition was $10 and comprised of an issus of couily.

Consolidated Company
2008 2007 2008 2007
F 000 £'000 3000 Do
12 Trade and other payables
Current
| raacle pravynabiles B, deg 4 820 10 20
Prevvision far diidend — caxlberel @eE 2186
Frovision for dividend — ralatad pary? = 2,082 - 2053
Managemant sarvice foe pavable — related party” 181 G35 181 S35
8,609 10,024 282 5,224
1 Tenms and cordibons relatiag 1o ralated parly angactions bave baen caclosed in Molke 17
Conzolidated Comparny
2008 Aoy 2008 007
F000 37000 F000 soo0
13 Interest bearing loans and borrowings
Current
Securad banl debd! = 20,000 - -
Mon-Current
Secured bank Delt” 29,554 " - =
I The Gans laciily i3 soosred by o 15 ciangs cvar [ land b by Uronkdeld bMulbples Scomen Vol Laneaswnnr Pyl misec,
Expiry date 2008 an07 2008 o0y
£'000 HO00 £'000 =000
Financlng arangaimeants
Faciltiag avariokin
Barik dabat facility A1 Boc 2009 36,000 401,000 : -
e Facilifies ulllised : {29 554) (20,000 - =
Facilities not utilised 6,446 20,000 + i
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Notes to the Financial Statements conlinued 20
Mulliplex Acumen Vale Syndicate Limited

For the year endead 30 Jung 2008

13 Interest bearing loans and borrowings conlinued

i flnating rale cash tasility is for & mesimum commitrent of $5365.000 million financod by Matioral Sustratia Bank Limitacd
with rospect to Brookfiold Multiplex Vals Landowner Pty Limited, The facility which mxpired on tha 30 June 2008 was
xtended {on 23 June 2008) to 31 December 2008, Repayrnents of this facility will be on the same tenms as tha current
facilily with the following additional formes

o Mo dividends, return of capital or profit distributions may be made priar o the debt baing repaid in full withoul the
financiors picr approval, and

o Matvalus of exchangsd contracts o squal a minimum of 25% of the oulstanding facility;
Inberosl rata is 7.66%, (2007 5.38%),
| he lean fadllity has bocn classified as non current for the year ended 20 Juna D08, due tothe axpiny dale Being 5
[ncember 2008,

Derivativas
The: Company's hatdings in dervatives are specified in the {rable Dalow,

Motiongl
Fixad amocunt of
Type of coniract Exmiraticn Lincleriyirg I_Ié:a:' conlracis Fair vialus Fair valus
. outslancing (assals) Hlistililssy
F000 Fooo Fraon.
Az at 30 June 2008
Intorosl rale swap - - ' _ .
Ag at 30 Juna 2007
Interest rate swap 2| Saptambor 2007 I loating to fixed 5,035 5,760 i) -

The interast rate swap axpired during the cumant year and no hedgoe has been negotinted on tha extandod finance facility,

14 Issued Capital

2008 2008 2007 2007
_ Sharas 000 Shares Froao
Shares
Dipening falnoe 30,000,100 30,000 20,000,100 30,000
Feturn of capital - 16,000 - -
" Glosing balance 30,000,100 24,000 30,000,100 30,000
Openlng baknco 3 3,668 - 2568
Closing balance - 3,669 - 3,669
Total shares on lssue 30,000,100 20,331 30,000,100 26,331

Cirdinary shares

Al ordinary shares arce ol the same clss and carry equal dghls. Ay transaction costs arsing on theissus or sala of shares
are recognised in oouily as araduction of lhe share procoads recelved, A Heturn of Cagital of 20 cents par share was paid
lo Sharshaldors on the 31 January 2008

16 Financlal instruments

Significant accounting policies

Details of the significanl accounting policles and methods adopted, including Lhe oriteria tor recagnition, thie basis of
measurerant and the basis on which revenues and oxponses are racagnisad, in respect of cach class of financil asset ancl
finanoial iability are disclosed in Nole 3 to the financial slatements,
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Notes to the Financial Statements continued 21
Multiplex Acumen Vale Syndicate Limited

For Lhe year ancad S0 June 2008
15 Financial instruments continuec

a Capital Ask management
The Company's Board's palicy is to maintain a strong capital base so as lo maintain investor and market canfidance and Lhe
sustainabie fulure developmaent of thie Cormpany

The Company's Board seaks to maintain o balanoe betwaen the higher relurns that might be possible with highar fowsls of
borrowings and the security affordecd by a sound capital position.

IMare were ro changes in the Company's or Consclidatacd Fntily's approach to capital managemsnt during the year,
Maithor the Company nar its subsidiany s sUbject to externally imposed capital requirermenls.

b Finangial risk management

s

Ihe Company and Consolidated Frtity are exposed to financial risks in the coursa of their operations. | hasa rishs can be
surnmiised as folows:

— grodit risk;
liciuidiity risk; and
—  marke gisk

The Board has responsibiily for the establishment and menitaring of the sk managemant framework and the sk
managamant policies of the Company and Consolidated Lrtity,  Theuse policies sesk to minimise lhe potential adwvorse
impact of tho shove risks on tha Company's and Consalidated Fntity's inancial performanee. The Boeard of the Compary i
responasble for developing risk managoernant policies and is responsible for ensuring compliance with those Fisk managameant
palicios. The tisk managemen! rarmewark and policies are set oul in the Gompany's Conslitutien and Prospociug, anc allow
L use of certain financi:l dedvative instrumants,

Cormpliance with tha Gampany's and Gonsolidated Frfity's policies is reviewad by the Board on a pegular basizn, The results
of lhese reviews are roportad o the Beard quartarly,

rvcsbrmenl rrarncele

The invastmont objective af tha Company is o masdmise rafums (o lnvestors, subjact to assuming an appropriate level of
riske nommensurata with the investrnent undertaken and the foreeast return, In Tne with s objective to maximise returns, the
Foard aims to mest ar exceod a benohmark pre-tax roturm o lnvestors of 2086 por annuim, net of faes and cxpenses. This is
nol & forecast or indication of likely future raturns, Rather iLis simply the benchmark against which the Board measures the
performeance af the Cormpary,

Mariialive inancal instrumenls
Whilst thn Company utilises derative inancial instruments, it does not enter into or tracle derivative financial instruments for
spoculalive purposes. The use of dervatives is govarned by he Cormpany's investment policies, which provide writtan

prineiples on the usa of inancial Instrumants wtitised by he Company,

¢ Credit sk
Cradit riste in the gk of finandial lass to the Gonsolidated Lntity if o cuslomer ar countarparty to o inancial instrumant fails Lo
maet its contractual oblioations.

Sofzes of oreddit riskdnd TEK TEn

Crodil risk arises principally from the Ccnsolidatﬁd Frlily’s customers, and ralaled parties. | or the Gomgsany, cradit-risk
arlses principally from receivables dua from roksted parfies.  Othor credil sk also arises for kol the Cormpany and
Consalidated Folity rorm cash and cash couivalents.

Trads and olber receliviablns
The Compary's and Consalicated Enlily’s exposurs to credil risk is infuanced mainky by the inclividual characteristios of
onch custormer and relatod parly,. The Company and Cansolidated Entity manages and minimises expasune o cradit risk by:

~  managing and minimising exposures o indiidual customeens by obtaining a 10% deposit on the purchase price of the
Loty and
- menitaring recelvables balancas an an angoing basis,
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Notes 1o the Financial Statements continued 22
Multiplex Acumen Vale Syndicate Limited

For the yeaar andad S00June 2008

15  Financial instruments confinue

Exposure to oredil risk

e tanie below shows tha masimum exposure to credit risk at the roporting date, 1t is the apinlon of the Goswrd hat the
carrying amounts of thase financial asssts reproscnt the maximum credil rsk exposure at the riparting date,

Consolidatec Company
2008 200y 2008 2007
Mota 00 $'000 000 F000
Ciash and cash equivalonts 3517 #Eu8d 268 247
Trade and athor recelvables 10 1,162 2,204 19,889 348495
4,679 26,283 20,157 35,232

Concentralions of credit risk exposure
[ hera wore: no significant concentrations of credit sk al the reporting date for the Company or Consalidated Entity alher
thian the loan with the subsidiary of $19,860,000 (2007 foan with subsidiary - $34,926,000).

Collateral obtained / hald
Wiera applicable, the Company sand Consolidated Entity obtain collataral from related parties o rrinirnise the riskoof default
an their contractual obligations.

At the reparting date the Company and Consolidatad Fritity did not hold any other collateral in respect of its financial assets,

Ciuring the yesr ended 30 Juna 2008 neither the Campany nor the Consolidiled Entity called on aniy collateral provided
2007 i),

Finacial assefs past due but not impalired
Mo financial assets of the Cormpany or Gonsolidated Entity ware past dus at the reporting dale (2007 nil).

Financial assets whose terms have been renegotiated
Thers are no signifcant finandial assels hat have had their terms renegatisled thal would othiorwise have rendered The
financial assots past dus ar impeircd.

Impainment |lossos
Mes impainment lesses hive been recognised by lhe Company ar Consalidated Lntity during the year endocd 30 Juna 2008
007 mil),

o Liguidity risk
Ligyuiichity risk is thiz risk tha Compamy and Gonsolickated Enlity will not bo able lo mest their financial obigations as ard when
thgy fiall e

Sources of liguidity risk and risk management strategies
The Company and Consolidated Lntity are exposed to liquidity risk. The main sources of liquidity nsic ar discussed balow.

Thie miainy sources of dircet liguidity dsk for the Cormpany and Gonselidated Entity ara refinancing of Internst boaring loans,
The Company's approach o managing lquidity risk is to ensure that it has sufficiont cash availabia to moet il liahilities as
and whan they Tl dus, undar Bath normal and stressed condilicns, withaut incurring Unaccaptoblo losses o rsking damaye
{0 tha Company's reputation,

The Gompary and Consolidatod Fnlity also manage liauidity sk by actively maintaining acdequate banking faciitics, hrough
continuote monitening of forecast and actual cash Nows and matching malurity profiles of financial assets anc] fabilities,

Interest bearing llabilities
The Company and Consolidated Lntity is expossad to liquidity rsk {refinancing rigk) on ils interest baaring loang. Tha

Cornpany and Consolidatad Lntity manages this sl by ensuring debt maturity clafes are regularly monilored and regotizations
with countorparlies are commencad well in advance of the debt's maturity dale.
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For the yaar snded 30 Jung 2006

16  Financial instruments continua:d

Maturity analysis of financial liabillties

Ihe followirg ars the cenfractual maturitios of financial liabiities, including astimated interest paymenls. The tables have
boen drawn up based on the undiscounted cash flows of fnancial liabilitics based on the carlest date on which the
Company and Consclidated Lotity can be requirad to piy.

Carrying  Contraciual Grths or  6- 12 mths
amaunt cash flows L=EE 1 -2 yoars 2 —hyaars
o S'000 'oon E'000 7000 5000 2000
Consolidated
2008
Irade and othar payabilos 8,509 8,604 8608 - = =
Pravigian for porffenmance fee 1,631 1621 - 2 1,831
Interasl bearing liabilitics _ 29,654 40,544 1,378 1,379 37,791 -
39,794 50,789 9,988 1,378 39,422 -
2007
Trade and othar payables 5,785 1,755 5,70l - - -
Fravision for performance fea 2887 2,382 - - 2582 -
[mteresl bearing lakbilitics A0 000 A7 680 1,340 368,240 - -
Diviclencls payatsle i, 268 4,269 4,269 - - -
32,408 50,086 11,364 36,340 2,382 -
Carrying  Gontraciual & rnfhs o 617
arnaLnt cashilows less rmifhs | —2years 2 -5 years
o $'000 £000 000 $7000 000 §'000
Company
2008
I rercler sand estber paables: 282 P pe i) - - = z
B 2p2 282 282 “ g £
2007
lraco and other payables 955 955 054 - - -
Diviclants payalble 4,264 4,258 4,252 - - 5
5,224 5,224 5,224 - - -

Defzults and breaches
Liuring the: linancial year cnded 30 Juna 2008 he Company and e Consclidatod Enlity have not dofaulted on or breached
any torms of their inan covenants (2000 nil).
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Fear the year andod 30 Juns 2008
15  Financial instruments continuoed

e Markel rigk

Market risk is the risk that changes i market prices, such as forsign exchange rales, interest rates and auity prices will
affact the Company's and Consolidated Entity’s incame or the value of its holdings of inancil inatruments,  The objactive of
marked sk managamenl is o manage and control market risk exposures within acceptable parameters, wiite optirnising
rellims.

Sources of market risk and risk managemeant strategies
Iha main types of markat sk the Company and Gonsalidated Ertity ara oxponod 1o s interast rate sk, arlsing from its
intarcsl bearing hakilities.

Intaroat rate risk rafers to tho sk thal the value of a finencial instrument o cash lows associated with the instrument will
flestuaste due to changes in market interast rates.

Sources of risk and sk management strategies
The only materal souree of intarest rata risk for the Cormpany and Consolidated Lntity is derived from their infarcst bzaring
lighilitios, At 30 June 2008 the Consalidated Entity and Company has not enterad into any inlerest rate swaps.

The table below shows the Gompany's and Gonsolidaled Entity's diract cxposure o interest rato risk sl year end, including
malurity dates.

Consolidated Fixed interest maturing in
Mon-
Floating | .ass than 1 interast
rate Ve 1 -2 yaars 2 - 5 years Tesaring Foral
o 000 000 $000 £'000 £'000 $000
2008
Firancial assats
Cash and cosh eguivalents 3517 = = = 2817
Trade and cther recohables = - - S |, 162 1,162
3,617 - - - 1,162 4,678
{inancin | Etiies
Traaches and other payabilos E - - 8,603 2,609
Frovision for porformance fea = - 1,631 = 1,651
Interest bearing lakilitio:s B 29,654 - - 29,6564
- - 20,554 1,631 B,609 39,794
2007
Firancial assabs
Cash and cash equivalants 25,284 = : 2 = 23,98
Trade and other recoivatles 2,299 2.2dg
| inancial dorvatives s - - 5 b
23,984 - - - 2,304 26,288
Firnaenodal fabitias
Trada and othor payables - - - 100,00 10,024
Presaision for parformance fee 5 ) - - 2082 - 2.a82
Interast booring latilities - 20,000 - - 20,000
- 20,000 - 2,582 10,024 32,406
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15  Finangial instruments continusc

e Syndicate Limited

Company Fixed interest maturing in
Mom-
Floating Lass than 1 interest
rabe yaar 1-2 vears 2 — 5 yaars bearing Total
000 000 $000 Fo00 $'000 2'000

2008
Finznci aesels
Zash and cash equivalonis 268 - - 268
Irade and other receivablas - - 19,885 19,888

268 - ¢ 19,889 20,157
Financial Lighiities
Irada and nibor payables - - 282 282

- - - 282 282

2007
Firginicis! assels
Cash and cash aquividents 237 - 237
I'Tacle and other receivaizles - 5 34,995 345

237 - : 34,995 36,192
Firanci iabilties
Trade ancl athor payables . - - 3 bt 5,224

- + - 5,224 5,224

Sangitivity analysis

Fair value sonsitivity analysis

25

The Company or Consolidatad Crtity does not have any (ixed rate finaneaial asscts or Tnancial Tabilities, and do nol designata
clarivatives [interost rate swaps) as hadging inslruments under a fair waiae hedge accounting madal, Therelors a chiangs in
intarest rstes al the reparting dite would not affect profit or loss. The Consolidated Entity and Lhe Company have no
oxposure lo forsign exchange inslruments.
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Fear 1w year ended 30 Juns 2008

15  Financial instroments continued
Falr value sensitivity for variable rate instruments

M change of 100 basis points in interest rates at the roporting dale would hava incraased / [decreasad) equity and profl or
loss by the amounts shown balow,  This analysis assumes thal all other variables remain constart,

2008 2007
100 bp 100 b 100 bp 100 kg
Profit and foes Equity Brofit and loss Foguity
000 E000 5000 oo
Increase in interest rates '
Congolidated Entity
Cash and sosh equivalents 10 10 32 32
Irtesroxsl teearing latilities ] (197} T2} M2 A2y
{187) {187} (389) (389)
Cormpany
Cash and cash couivalents K 7 i T
7 T 7 7
2008 2007
100 bp 100 bp 100 bp 100 bip
Profit and oss Equily Frofit and loss Faguity
- - 000 - B0 5000 0o
Decrease in interast rates
Consolidated Entity _
Cash and cash aquivalents {1m 1 (5754 (32}
[Pkesrosl bearing lakilities 147 187 197 vy
[] 187 187 165 165
Cormpany
Cash and cash coubalents (& 18) #) )
(&) (8 {8) {8}

tha fair vetlie of denvatives for the Consolidated Entity a5 at 30 Jduno 2007 was 85,000 and a 15 change will not have a
st efect on profit and foss or oguily,

[, Fair vallics
hethods for determining fair values

A nurmber of the Gompary's and Consolidated Frtity's sceounting policies and disclosures require the datormination of fair
value for bath fnaocil and ron-inancial aseots and labilites. air valuos have been determined for measurerment and J or
clisclosure purposss based an tha following methods,

Irada and ather receivalies

Fair value, which is determined for disclosure purposes, is estimated as the prosent walue of fulure cash fows, discounted at
tha markat rite of interest at the reporting date.

Llarivefives

Tha fair value of farward exchange contracts is bosed on present value of future cuash lows, discountad at tho market rate of
irtarest at tha roporting date.

Non-daraiive Soancial fabiities

Fail valua, which is determined for disclosure purpasas, is caloulated based on the present value of futurn principal and
interest cash fows, disceunted at the markat rato of inlerest at the reporting date.

Fair valuas versus carrying amounts

The carrving amounts of the Company’s and Consolidated Entity's financial assats and liabililies reasanably approximate
their fair values.

Annual Financial Report
30 June 2008



Notes to the Financial Statements continued 27
Multiplex Acumen Vale Syndicate Limited

For the yeur andac 30 Juno 2005

16 Reconciliation of cash flows from operating activities

Consolldated Company

2008 2007 20048 2007

$'000 5000 F000 $000
Met profit for the year 1,517 9,526 7.386 8,623
Men cash iterns
- et fair valuo oy derivatives 5] 2} -
Operating profit before changes in working capital I 1,522 9,521 7,386 8,623
Charges i operating assels and EhilEes during he yea
[ecroasadinorease) in receiviblos 1,137 1,771) 4,589 248
Decreasedincrease) ininventorias {13,221) 37,7948 - -
[ecronsadincrease) in defarred fax asset 520 [} 303 281
iDecreasaiinoronss in payables 2034 5,160 (7 ad) {918
iDocrease)increasa in fax labiliby - I4,522) 2 BEB 4, G522 2866
Net cash (from)/ provided by operating activities {12,621} 53,116 6,862 2,002

17 Related parties

hManagor

The Managar of the: Company is Brookfiold bMulliplex Gapital Monagemenl Limited (81N 32 (084 936 B85) whose immediate
and utimate holding companies are Brookfisld Multiplax CGapital Pty Limited {A3M 34 103 114 441) and Brookdcld hMultiplax
Limitec (ARN 95 008 BT 0G3) rospaclively.

Ultimate parent

Muliplex Acuman Vale Syndicate Limited holds 100% of the ordinary shares in Brookfisld Multiplosx Wala Lanclowner Ply
Lirrited fprevioushy Mulliphex Acumen Vale | andowner Py Linitac]), Mulliplex Development and Opportunity | und holds
49.50% of the ordirary shares in Multiplex Acurmen Vale Synclicate Linnted [and is tha ultirmale parent antity) through its
1009 pwed subsidiary Uraakficld Mulliplex OT Py Limited.

Key management personnel

The Gonsolidatad Entity doss not employ persannal in its own right. All personnel are employacd through the Managor
Brookiield Multiplex Gapilal Management | imited. The Manager and the directors of Multiplax Acurmen Vale Synelicate: Limited
are considared (o be the Key Managoment Personnel, Tha dircotors of the Manager and Mulliplex Acuman Vale Syndicate
Lirnitad are Roberl Rayner, Robor! MeCusaly, Peter Marris, kan O'Toole (resignac 31 Qolober 2007), Hax Fewan (resignsd 31
Jznuary 2008) and Lrian Maolicram.

| e Manager is entitlad to o management senvices fea which is caloulated as a praparlion of the Subsidiang’s agaregate
gross revenues (refer below). This fee is payable by the Commpany,

[ direcions receive no eompensation fram either the Manager, entities relatad to the Manager o Mulliplex Adumen Vel
Syndicale Limnitad tor their services to the Company.

Managers' Fees

I accordanca with the Prospectus of tho Company, Brookiiald Mulliplex Capital Managament Limitec is antitted to receive
the foltcwing foos:

Managerment sanicos e
The Manager is entitled to & managemeant ssrvics foe of 1.25% of tha Company's aggregate gross revenues, Feas paid by
lhe Gompariy o the Manager for the perind amounted to $352,7 14 (2007 51,341,019,

Annual Financial Report
30 June 2008



Notes to the Financial Statements continued 26
Multiplex Acumen Vale Syndicate Limited

Far thieyear ended 30 Juns 2008

17 Pelated parties continusd

Reolated party transaciions
Al tranzactions with related parties are conducted on normal commarcial ferms ahd conditions, Al fransaclions require tho
unanirmous approval of all Independent Direclors,

Iransactions with relatad parties (axcluding controlled entitias - sea below) are Sel out Delow,

Consolidated Company
2008 2007 008 2007
F000 H'000 000 S 000
Irearn Slaterment
| 'eas paid to Brookfisld Multiplax Lirmited and wholy
oo subsidiariss:

Sales, marlketing and developmeant fees 2.0 6,800 - -
Mlanagement senvice feas paid direcily by the Company 359 1,347 359 1,541
Balance Shasl
Meceivable Tom Broakhedd hultiples Limited Grog - 2247 - -
Managamant sorvices fees payable 1i7 935 181 3h
Mistritulion payable to MEK DT Ply Limiled - 2003 - @aad
Transactlions with controlled entities

Consolldated Company

2008 2007 2008 200y

§rooo. a0 §'000 $°000
Income Statamsnt
Mviclends receivad from Brookdold Mulliplex Vale
Landowner Py Ltel - . 7.0 9,700
Balancs Shan
Receivabla fram Brookficld Mulliplsx Vale Landownor Ply
Ltcl - 19,8680 34,929

Related party shareholders
At the date of this roport, na Director, Managar ar related entity of the Company hold shires or other intarests in lhe
Carnpany.

18  Contingent assets & liabilities
Mo contingont assels o liabilities existacd of 30 June 2008 30 June 2000 MILY.

19  Capital and other commitments
| he Conedidaled Entity has a commitrmont for inventory devalopmant casts according to the feasibilily at 30 June 2008 of
B1AT. 1453 (2000 113,247 m),

20 Events subsequent to the reporting date

Thore are no matters or circumstances, which have arisan since the end of the financial year which signifisantly affectod o
iy significantly affect the operations of the consolidated enlity, the results of thoss operstions, or the state af affairs of the
consclidated entity in subseguent financial yaars,
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Multiplex Acumen Vale Syndicate Limited

For tha yaar snded 30 Juns #0080

In the opinian of tha Directors of Multiplex Acuman Vale Syndicate Limited:
a  The financial slatements and notes set out in pages & to 28 are in aecordance with the Conporations Act 2001, inchuding:

i ghving @ true and fair view of the finangial pesition of the Company and the Consolidated Entity as at 30 June 2008
and of helr performance, for the inancial year andod on that date; and

il complying wilh Australian Accounting Standards (inclucing the Australian Accounting Interpratations) and the
Ciyparations Regulations 2001,

b The financial reparl also cormplies with International Hinancial Reparting Standards a5 disclosad in note: 2(a);

]

[hizre s reasonable grounds to belisve that the Company will be able to pay ils debls as and when thay bacoma dus
and prayable.

Ihis declaration i made insccordance with a resclution of the Directors,

Dated at Sydney, this 27 cay of August 2008,

(’_,_,_,_.—--—"_"‘ '
<L

Brian Kingston
Diractor
Multiplas Acuman Vale Syndicate Limited
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Independent auditor’s report to the members of Multiplex Acumen Vale Syndicate
Limited

Report on the financial report

We have audited the accompanying Inancial report of Multiplex Acumen Vale Syndicate
Limited (the “Company™), which compriscs the balance sheets as at 30 June 2008, and the
income statements, statemenlts of changes i equity and statements of cash flows for the year
ended on that date, a descriplion of signilicant accounting policies and other explanatory notes 1
to 20 and the dircetors” declaration, of the Consalidated Tntity comprizsing the Company and the
entities it controlled at the year’s end or [rom time to time during the financial year.

Directors vesponsibility for the financial repor

The directors of the Compuny are responsible [or the preparation and fair presentation of the
financial reporl m accordance with Australian Accounting Standards {including the Australian
Accounting Interpretations) and the Corporations Act 2001, This responsibility meludes
establishing and maimtaming internal control relevant to the preparation and fair presentation of
the financial report thal is [ree from material misstatement, whether due to frawd or crror;
selecting and applying appropriate accounting policies; and making accounting cstimales Lhat are
reasonable in lhe circumslanees,

Anditor’'s responsibility

Chur responsibility 15 to express an apinion on the financial report based on our audit, We
eopducted onr andit in accordance with Australian Auditing Standards, These Aodiling
Standurds require that we comply with relevant ethical requirements relating (o audit
cngapements and plan and perform the audit to obtain reasonable assurance whether the Gnancial
report 15 [ree Teome material misstatement,

A andil ivalves perlorming procedures to obtain audit evidenee aboul e mmounts and
disclosures in the fnancial report. The procedurcs selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial report, whether
due to [rawd or error. Tn making those risk assessments, the auditor considers miernal contral
relevant 1o the entity”s preparation and fair presentation of the Onaneial report in order to design
audil procedures that are appropriate in the circumstances, bul not for the purpose ol expressing
an opinion on the effectiveness of the entity”s internal control. An audil also includes evaluating
Lhe appropriateness ol accounting policies used and the reasomublencss of avcounting estimates
made by the direetors, as well as evaluating the overall presentation of the financial report.

We perlormed the procedures to assess whelher in all malerial respects the Tnaneial report
presents [aily, in accordance with the Corporations Acl 2001 and Auvsiralian Acconnfing
Stundands (including the Australian Accounting Interpretations), a vics which 14 consistent with
our understanding of the fancial position of the Company and the Consolidated Entity, and of
their performance.
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bcaiat

We helieve that the audif evidence we have oblained is sufficient and appropriate to provide a
basis Tow owr andit opinion.

Independence

In conducting o audit, we have complied with the independence requirements of the
Corporations Act 2001,

Aueitor s apinion

L our opinion the financial report of Multiplex Acumen Vale Syndicate Limited is in
aceordance with the Corporalions Act 2001, including:

(1} piving a lrue and fir view of the Company’s and Consolidated Enlity’s linancial
position as at 30 June 2008 and their performance for the ended on thal date; and

{i1) complying with Australian Accounting Standards (including the Australian
Accounting Inlerpretalions) and the Corporations Regulations 2001,

[ 'L'rj Y }"'IL,;{J_F_ ot

KPMG

! [.x.{L PG

Tanya Gilerman
Feoriner

aydoey, NSW
27 August 2008
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