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25 November 2002
The Directors Copy to ‘
Bunnings Property Management Limited Company Announcement Office
11" Floor, Wesfarmers House Australian Stock Exchange Limited
40 The Esplanade Fax no: 1300 300 021

PERTH WA 6000

Dear Sirs

Notice of movement in substantial holding

Enclosed is a notice under section 671B of the Corporations Act 2001.

While there has not been a recent change in the relevant interests of this company or its
subsidiaries amounting to one per cent, the notice is being given at this time becausc
the increase in the units on issu¢ in the Bunnings Warchouse Property Trust on
91 November 2002 (due to the allotment of 26,108,432 units) resulted in a cumulative

change of more than one per cent in the voting interest shown in our last notice.

Yours faithfully

S 2 A

P INER
ASSISTANT COMPANY SECRETARY

Waslarmass Limited, 11th Sloor, "Wesfarmers Mousa', 40 The Esplanade, Penh, Westem Ausiralia, 6090
GPO Pox Ma78, Parih, Weslem Australia 6843, Telaphone: (08) 9327 4211, Facslmilg: (08) 9327 4230
www.wesfarmers.com.au
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Form 604
Corparations Act 201
Section 6718
Notice of change of interests of substantial holder
To Company Name/Scheme BUNNINGS WAREHQUSE PROPERTY TRUST (the “Trust)
ACN/ARSN 088 581 097
1. Detalls of substanttal haider (1)
Narre WESFARMERS LIMITED ("Westarmers") and each of its subsidiaries described in Annexure "A"
(the "Westarmers Group")
ACN/ARSN (if zpplicable) 008 984 04S
Thera was a change in the inlerests of the 211117 2002
substanfial holder on
The previous notice was given to the company on 3/10/ 2001
The previous nalice was dated 3710/ 2001
2. Previous and present voting power
The total numbar of votes attached to all the voting sharas in tha company ar voling Interasts in the schema that tha substantial hakder ar an associate {2) had a
relevent intarast (3) in when last required, and whart now requitad, ta give a substantial holding nofica to the company or schame, ara a3 follows:
Clags of securitios (4) Previous notice Prazant notice
Patson’s votas Voling pawer (5) Person's votas Vating power (5)
Fully paid ordinary units 51,242,857 2516 58,955,042 22,58

3 Changes In relevant Interests

Particulars of each chiange In, or changa in the natura of, a relevant interast of tha substantial halder or an &560ciate in voting securties of he company or scheme, sines tha substantial

Fiier was Jast raquired t give a substantial halding notics i the company or schema are as follows:

detailad In the prespeetus which is
annaxure "B" io this notice

Date of Fersan whese relevant intaragt Nature ol thangs (6) Consideration givanin | Class and numbsr | Farson's votes
changa changad ralation to change (7) of sacurities affected | affectad
1611172001 | Wesfarmers Investments Pty Lid | Allotment of units Pursuantte the Trust'’s | $1,16 perunit 6,405,358 6,405,358

1 for 8 renounceable rights issued dinary units

14 November 2002 inthe announcemert
which is annexure “C" to this nolica,
Although no units wers issued 1o the
Weslammers Group {and so thera was no
change In the Wasiamers Group
relevant interast In the Trust's unlts) the
Isaus gf the units rasulted in the
Wesfarmars Group's vating power being
diluted fram the previcusly notifizd
25.16% prier to the lssue to 28.58%
lullowing the izsua,

28/02/2002 | Wesfzrmers Invastments Piy Lid | Allotment under the Trust's Distribatian $1.21 per unit 628,890 628,880
Reinvastmant Plan ordinary units

3003/2002 | Wealarmers [nveatments Pty Lid | Allotment under the Trust's Distribution $1.28 per unit 678,837 78,837
Reinvestment Plan ordinary units

2111/2002 | Wesfarmars Group Allotment of 26,108,432 ordinary units by | N/A NA WA
the Trust in respact of & placement of
unlts agvised o the ASX an

asicD2-004
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4. Present refevant Interests
Particulars of aach relvant infaragt of the substantial holder in valing securities after the change are as follows:
Heldar of refevant intarast Ragistered holdar of Person aniitled 10 be Natura of Glass and Person's votes
saqurtles regisiered as holder (8) ralevant number of sactrities
intarast (&)
Wesfarmers Wesfarmers Wesfarmers Helding company of 58,955,942 58,955,942
Investments Pty Ltd Investments Ply Lid company which is the ordinary urits
registered holder
Wesfarmers Wasfarmers Registerad halder
Investmants Pty Lid Investments Pty Lig

5 Changas in assoclation

The persang wha have bacome associates (2) of, caased to be associales of, or have changad the nature of their asseiation (8} with, the substantial halder in relation to voling
interests in the company or scherme are as follows:

Name and ACN/ARSN (I applicable) Nature of association
Artfem Pty Ltd A.C.N. 081 025 821 Ceased to be a subsidiary of Wasfarmers
Howard Smith Group Superannuation Association Pty Limited | Became & subsidiary of Wesfarmers
ACN. D84 807 174
Howard Smith Nominees Pty Limited A C.N. 002 184 554 Becams a subsidiary of Wasfarmers
Kerin Lange Rural Pty Ltd A.C.N. 008 292 626 Cezsed to be a subsidiary of Wesfarmers
Latot Pty Ltd A.C.N, 069 807 099 Ceased to be a subsidiary of Wasfarmers
Presoval Pty Limited A.C.N. 003 470 504 Ceased to be a subsidiary of Wesfarmars
SBS Rural IAMA Dandaragan Pty Lid A.C.N. 084 317 C59 Ceased to be a subsidiary of Wesfarmers
Statewssl.com.au Pty Ltd A.C.N. 083 755 122 Became a subsidiary of Wesfarmers
West Africa Power Company Pty Ltd A.C.N. 083 302 827 Became a subsidiary of Wesfarmers
Weslarmers Transport Inlemational Ceased to be a subsidiary of Wesfarmers
Bayridge Holdings Pty Lig Ceased 1o be a subsidiary of Wesfarmers
ACN 061 436 235
Chamstock Animal Health Lid Ceased to be a subsidiary of Wesfarmers
[AMA Trading (NZ) Ltd Ceased to be a subsidiary of Wesfarmers
NEGF Power Management Piy Lid Became a subsidiary of Wasfarmers
ACN 095 84 583
NEGF Power Salas Pty Ltd Becama a subsidiary of Wesfarmers
ACN 085 694 607
Pralco Industries Pty Ltd Ceased to be a subsidiary of Wesfarmers
ACN 000 183 586

6 Addresses

The addrassas of persans named in this farm are as follows:
Name Address
Waosfarmars Limitad 11th Floor, Wesfarmers House, 40 The Esplanade, Perth
Wesfarmers Group See Annexure “A"

Signature

Printname PAUL STEVEN GARDINER capacity  ASSISTANT COMPANY SECHETARY

sign hate —W__é_ Date RS [// 12002
o

L/

asic02-004
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Annexure "A"
Name ACN Address
Wastarmers Limited 008 884 049 | 11th Floor, Wesfarmers House, 40 The Esplanade, PerthJ
Name ACN/ARSN | Address
Subsidiary Companies of Wesfarmers Limited: All of 11t Floor, Wesfarmers House, 40 The Esplanade,
Perth unless otherwise specified,
A.G.N. 003 165 484 Pty Ltd (formerty Seed Grain 003 165 464
Biotachnology Australia Pty Ltd)
A.C.N.003 921 873 Pty Limited 003 921 873
ACN 005 144 445 Pty Ltd (formerly Jen-Ell Agrispray | 005 144 445
Pty Ltd)
Alsafe Safaty Industries Pty Limited 007 00C 624
Aussigold Praduce Pty Lid 054 358 020
Australian Gold Reagents Pty Lid 009 140121
Australian Seed Inoculants Pty Lid (formerly 003 198 347
SGB Australia Pty Lid)
Barnett Bros Pty Limited 008 669 690
Barrobook Pty Limited 003665 138
BBC Hardware (NZ) Ltd 78 Carbine Road, Mt Wellington, Auckiand
BBG Hardware Limited 000 003 378
BBC Hardware Properties (NSW) Pty Limited 079 861 144
BBC Hardware Properties (VIC) Pty Limited 079 668 652
BAC Hardware Purchasing Pty Limitad 002 926 276
Benchmark Building Supplies Ltd 78 Garbine Road, Mt Wellington, Auckland
Berriwillock Nominees Pty Ltd 059 920 830
Big N Distributors Pty Limited 055 110 293
Bunnings (Northern Territory) Pty Ltd 008 698 628
Bunnings Buiding Supplies Pty Ltd 008672 179
Bunnings Chip Mii Pty Lid 058 451 897
Bunnings Management Services Pty Lid (08 883 387
Bunnings Manufacturing Pty Ltd 008 685 238
Bunnings Properties Pty Ltd 008 557 522
Bunnings Proparty Management Limited (082 856 424
Bunnings Pulp Mill Fty Lid 058 452 029
Bunnings Timbacraft Pty Lid 008 732 974
Bushridge Pty Lid 059984 780
C 8 Holdings Pty Limitad 001 135 751
Campbells Hardware & Timber Pty Limited 056 937 636
Cardinal Contractors Pty Lid 008 688 097
Carr Bros JAMA Ply Ltd 076 307 518

£2i¢02-0048
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Chemical Holdings Kwinana Pty Ltd 009 187 375
Co-operative Wholesale Services Lid

Cootamundra Farm Centra Pty Lid 002 964 589

Credit Management Pty Ltd 051 954 717

CSBP Ammonia Terminal Pty Ltd 009 387 615

Curning Smith and Company Limited 004 048 319

Gurragh Coal Sales Co Pty Lid 010459 220

Curragh Queersland Mining Pty Lid 095 450 418

Dairy Properties Co-operative Limited

Dairy Rural Pty Lid 071502 577

Danlan Pty Limited 003 803 704

Donald Nomineas Ply |_id 057 T12 848

Eastfarmers Pty Ltg 008713 32¢

Farmiand Ply Lid 053109059 ]
FIF Investments Pty Limited (089 634 239

FPY (Ausiralia) Pty Limitad 081459 878

Frank Saver and Sons Piy Lid 008 709 960

Frankiin Smith IAMA Pty Lt 076 501 758

Glencoa Distributors Piy Ltd 000 621 054

Goldref Pty Ltd 060 652 209

GPML Pty Ltd 003 344 312

Haarsma's IAMA Py Lt 063 973 142

Hardwarahouse Limited 78 Garbine Road, Mt Wellington, Auckland
Howard Smith Group Superannuation Assogiation 064 607 174

Pty Limited

Howard Smith Limited 004 (71 845

Howard Smith Nominees Pty Limited 002 184 554

IAMA (Qid) Pty Ltd 068 181 797

IAMA {SA) Pty Lid 008 194 723

IAMA Agribuginess Pty Lt (04 196 825

|AMA Insurance Brokers Hoklings Pty Ltd 089807 938 | Level 17, Darling Park 207 Sussex Street, Sydnay
IAMA Insurance Brokers Pty Limited 082019903 | Leval 17, Darling Park, 201 Sussex Street, Sydnay
IAMA Irritach Pty Lt 074 622 825

IAMA Suparannuation Fund Pty Lid 072 471 606

Ibert Pty Limited 050 539 963

Interfix Goid Coast Pty Ltd 003 882 479

Interiine Pty _td 008 678 144

ISP Nominees Pty Limited 006 200 835

J Blackwood & Son (N.Z.) Lid 78 Carbine Road, Mt Welington, Auckland
J Blackwood & Son Limited 000 010 300

asic02-004a
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J Blackwood & Son Steel & Metals Ply Limitad 000 048 233
J O'Mallay & Co Pty L 002 964 598
Johnstone River Transport Pty Ltd 082718775
Kelly & Co Rural Centre Pty Limited 050036925 | Level 17, Darling Park, 201 Sussex Street, Sydnay
Kleenheat Autogas Pty Lid 009 182 306
Kleenheat Gas House Franchising Pty Ltd (093393 118
Kwinana Nitrogen Company Proprietary Limited 008 693 570
Langes Agribusiness Ply Lid 008 185 359
Laxstona Pty Lid 010 878 478
Lenmost Py Limited 003 732 378
Loggia Pty Ltd 008 197 273
Macquarie Valley Distribuors Pty Limited 003 531 802
Mallee Chemicals Pty Lid 006 41C 046
Millars (WA) Pty Ltd 008 734 683
Morris, Black & Matheson (1984) Ltd 78 Carbine Road, Mt Wellingten, Auckland
Motion Industries Limited 008 734 567
NEGF Power Management Pty Ltct (05 694 563
NEGF Power Sales Piy Ltd 095 894 607
North Central Neminees Py Lid 050 237 262
O'Malley Distribution Group Pty Limited 000 21077
Packaging House Limitad 401 Great South Road, Ellersiie Auckland
Pailou Pty Ltd 009 197 282
Pathia Pty Lid 070 045 788
Patrick Operations Pty Limited 000 163 128
Peppertree Fashions Limitad 401 Great Seuth Road, Ellerslie Auckland
Petersen Bros. Pty Lid 009 879 903
Powsrirain Pty Limited 051 213 071
R &N Palmer Pty Ltd 008 680 500
R.V.L. Distribution Pty Ltd 056 121 183
Rangal Holdings Pty Ltd 062 417 622
Riverland IAMA Pty Ltd 085064486 | Level 17, Darling Park, 201 Sussex Street, Sycney
5B IAMA Real Estata Pty Ltd 0BE 047 174
| SBS Rural TAMA Pty Limited 008 978 916
Seed & Grain Sales Pty Limited 003 604 984
Sellers (SA) Pty Lid 007 733 539
Share Nominees Limited 008 906 689
Satico Pty Lid 008 665 898
Statewss! Power Pty Ltd 009017 458
Statewsst.com.ay Pty Ltd 083755 122
Stores Realty Pty Lid 008 683 850

asic02-004n
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(formerly Wesfarmers Dalgaty Risk Management Pty
Lid}

The Buiklers Warehouss Group Pty Limited 057 988 740
The Fibre Gompany Py Ltd 083 658 628
Thornton Hall Corporate Wardrobe Limited 401 Great South Road, Ellerslie Atickland
Thormton Hall Limitsd 401 Great South Road, Ellerslie Auckland
Ucone Pty Ltd 002 534 278
Valley Investments Pty Ltd 001 508 345
Vivco Distribution Pty Ltd 008 176 752
Viveo Rural Supplies Pty Lid 008 034 213
WA Salvage Pty Ltd 009 403 374
Wasfarmars Agribusiness Limited Q08 747 126
Wesfarmers Bangladesh Gas Piy Ltd 0B5 499 467
Weefarmers Bengalla Limited Q08744 278
Wesfarmers Bunnings Limited (008 673 363
Wesfarmers Goal (Indonesia) Pty Ltd 009 379 597
Wesfarmers Coal Superannuation Pty Ltd 065618019
Westarmers CSBP Limitad 008 668 371
Wesfarmers Curragh Pty Lid 009 362 565
Wasfarmers Energy Limited 008 797 402
Wesfarmers Federation Insurance Limited 009 027 221
Wasfarmers Fertilizers Pty Lid 008 741 160
Wesfarmers Gas Limited 008 795 471
Wasfarmers Holdings Pty Ltd 094 800 665
Wastarmers Industrial & Safety NZ Limited {formery 401 Great South Road, Elierslie Auckland
NZ Safely Limitad)
Wesfarmers Industrial & Safely Holdings NZ Limited 401 Great South Road, Ellerslie Auckland
{formerly HSL Safety Holdings NZ Limited)
Wesfarmers Insurance Investments Pty Ltd 082 831 486
Wastarmers Investments Pty Ltd 076120 877
Westarmers Kleenhaat Elpiji Limited (formarly Elpiji Laila Nazim Villa, 1st Floor, House #17, Road #4,
Malaysia-Bangladesh Limited) Dhanmondi F/A, Dhaka-1208, Bangladesh
Wesfarmers Kleenheat Gas {Asia) Limitad 111 Floor, Tower !, The Gateway, 25-27 Cantor Ro=d.
Tsimshatsui, Kowloon, Hong Kong
Wesfarmers Kisenheat Gas Pty Ltd 008 679 543
Wesfarmers Landmark (Qld) Limitad (formerly 008 996 218
Dalgety Limited)
Wesfarmers Landmark Limited (formerly Wesfarmars | 008 743217
Dalgety Limited)
Wasfarmars Landmark Realty (Qld) Pty Lid {formerly 10274 245
Dalgety Real Esiata (Qld) Pty Limited)
[ Wesfarmers Landmark Realty (WA) Pty Lid (formerly | 009 238 083
Wesfarmers Dalgety Real Estate (WA) Pty Ltd)
Wesfarmers Landmark Risk Management Pty Ltd 071 302 791

)

asieD2-004a
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Wesfarmers Landmark Tenderland Pty Ltd (formerly 085 528 440
Wesfarmers Dalgety Tenderland Pty Ltd)

Wesfarmers Landmark Wool Pty Ltd (formerly 075 744 519
Wesfarmers Dalgaty Woo! Pty Lic)

Wesfarmars LNG Pty Lid {98 080 205
Wesfarmers LPG Pty Ltd 008 214 831
Wesfarmers Premier Coal Limited 008 672 599 T
Westarmers Private Equity PYy Ltd 088 942 269
Wesfarmers Provident Fund Pty Lid 008 674 329
Weslarmers Queensland Coal Pty Ltd 096 857 126
Wasfarmers Railroad Holdings Pty Lid 008 705 286
Wesfarmers Resaurces Pty Ltd 009030 139
Wesfarmers Retail Py Ltd 097 092 085
Wesfarmers Risk Managament Limited Cedar House, 41 Cedar Avenue, Hamilton HM12 Bermuda
Wesfarmers Rural Holdings Limited (formerly IAMA 008724 052
Limited)

Wesfarmers Securitias Managsment Pty Lid 085 800 212
{formerly Wesfarmers Securities Management Ltd)

Wesfarmers Sugar Company Pty Lid 076 656 409
Wesfarmars Superannuation Pty Lid 080 218872
Wesfarmers Transport Indonesia Pty Lid (78 507 338
Wesfarmers Transport Limited 008 670 077
Weskem Py Ltd 008 207 470
Wast Africa Power Company Pty Ltd 083 302 827
Woestralian Farmers Co-oparative Limited

Weslralian Farmers Superphosphates Limited (008 667 847
WFCL Invesiments Pty Lid 008 287 245
Wimmal Distributors Pty Lid 006 203 023
WTL Asia Pty Ltd (88 707 699
Wyper Brothers Pty Limited 09 659 858
XCG (Retail) Pty Ltd 009 449 558

B8icD2-0044
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Names of former subsidiary companles of ACN Address
Wesfarmers Limited: .
Artfetn Pty Ltd 061 025 821 Level 17, Darling Park, 201 Sussex Street, Sydney
Kerin Lange Rural Pty Lid (08 292 626 Level 17, Darling Park, 201 Sussex Street, Sydney
Latot Pty Lid 069 907 09¢
Presoval Pty Limitad (03 470 504 4 Vicloria Street, Monteagle, NSW
EBS Aural IAMA Dandaragan Pty Lid (064 317 058 Level 17, Darling Park, 201 Sussex Street, Sydney
Wasfarmers Transport International C/- Ernst & Young Financial Services Limited, Louis

Leconte Street, Curepipe, Mauritius
Bayridge Holdings Pty Lid 061436235 | 11th Floor, Wesfarmers House, 40 The Esplanade, Perth
Chemstack Animal Health Lid Leval 17, Darling Park, 201 Sussex Street, Sydney
1AMA Trading (N2) Ltd . 11th Floor, Wesfarmers House, 40 The Esplanade, Perth
Pratco Industries Pty Lid 000183586 | 11th Floor, Wasfarmers House, 40 The Esplanada, Petth

This is the annexure of six pages marked “A" referred fo in the Form 604, Natice of change of interests of substantial shareholder

signed by me and dated 2 §~ AbLEwrE o 2002,

T L
PAUL S}m INER

asis02-004a
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ASIC registered agent number 20465

TORSH RELERSES P.18-12

m page M1 15 July 2001

lodging party or agenl name  WESFARMERS [ IMITED

office. level, buildingname or POBax re. ~ 117TH FLOOR, WESFARMERS HOUSE

street number and name 40 THE ESPLANADE

subwrh / city  PERTH stateftemitory  wa

postcode 6000

telephore { 08 ) 9327 4211

facsimile [ OB ) 9327 4216

OX number suburb / city

AS3. REQ-A
CASH. FQ-P H

FRIC.

Australian Securities & Investments Commission

form 91 1

. o Corporations Act 2001
verification or certification of
<> a document Regulation 1.0.16
“corporation name WESFARMERS LIMITED
ACN, or ARB.N. 008 9R4 D49

Details of the attached document

doument e BUNNINGS WAREHOUSE PROPERTY TRUST PROSDECTUS

relevant section or subsection 671B(4)

of the Corparatians Act 2001

I —
Signature
E { verify thet the attached document tarked (v g n

L] 1 conify that the attsened document marked |

PrivtaMe paAyL STEVEN GARDINER

] Is the original document.

Jis @ true copy of the original document.,

GPIY p g2 YHTANT COMPANY SECRETARY

date 257 N 1 RO 2.

— /?% /.
7

Includa

hrs mins

Small Busibewﬂ'é"a"s than 20 employees), please provide an estimate of the tre taken to complete this form

The time actually spent readirg the instructions, working on the question and abtaining the informatlon
The time spent by all emplayeas in collecting and providing this infermation
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prospectus

ONE FOR EIGHT RENOUNCEABLE
RIGHTS ISS5UE AT $1.16 PER UNIT

AN OPPORTUNITY TO PARTICIPATE IN THE
CONTINUED GROWTH OF THE TRUST.

This is an important dogument and requires your immediate atiention.
it should be read in its entirety. If you are in doubt as to the course
of action you should follow, you should consuit your stockbroker or
professional financial achviser without delay.

Underwriter to the Issue: JBEWere Limitsd
ABN 21 008 797 897

Responsible Entity: Bunnings Property Management Limited
ABN 26 0B2 856 424

BUNNINGS

WAREHOUSE PROPERTY TRUST
ARSN 083 581 097
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Summary of key dates Expected dates

Announcement of Rights Issua 26 September 2001
Rights trading comsmences 3 October 2001
Units quoted ex Rights 3 October 2001

Recard date to determine entitlements to New Units 9 Dctober 2001

SINILINGD

Last day of Rights trading 26 QOctober 2007
Trading in Units on a deferred settlement basis 29 Octaber 2001

Closing date for receipt of applications for New Units
{and/or repunciations) and payment 2 November 2001

Expected date for issue of New Units 16 November 2007

Expected date for despatch of Unitholders'
statements for Neow Units 16 November 2001

Quatation of New Units on ASX (0n a T « 3 basis) 19 Novemher 2001

. \ * These dates are subject to change and are indicative only. The Respansible Entity,
Chairman’s letter in conjunction with the Underwriter, reserves the right to amend this timetable
subject to the Carporations Act 2001 and ASX Listing Rules including the right to
Getails of the Rights Issue extend the latest date for receipt of applications.

Action required by Unitholders .
“ Y Rights Issue

) . ) . This Prospectus and the accompanying Entitlement and Acceptance Form contain
Purpose of the capital raising details of your entitiement Lo New Units under the Rights lssue.

The offer of Neww Units under 1his Praspectus is made in Australia and New Zealand
and made only to persons wha receive this Prospectus within Australia or
New Zealand.

Froperty portfolio and
New Warehouses

Financial forecasts and the » .

elfact of the capital raising Underwriting of the Rights lssue

Wesfarmers Investments Ply Ltcd (ABN 50 078 120 877), which holds approximately

Additional information 25.2 per cent of the Units currently issued, has agreed to take up 100 per cent of its
Ertitlernent. All af the remaining Mew Units have been underwritten by JBWere

Authorisatian Limited (see Sections 2.9 and 7.7 (c) for further details).

1
2
3
4
5
6
7
8

Important notice

Glossary This Prospectus is dated 27 September 2001, A copy of this Prospactus wias lodged
with ASIC on 27 September 2001, This Prospectus expires on 27 Septernbar 2002. No
) sccurities will be allotted or issued on the basis of this Prospectus after the expiry uale
Directory
The performanee of the Trust is not guaranteed by the Responsible Entity oF any
other member of the Wesfarmers Group.

Neither ASIC nor ASX takes any responsibility for the contents of Lhis ProspectLls

TOTAL PRGE. 12
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Rights Issue

This Prospectus contains details of the Rights lssue and includes the offer of New Units to Unitholders. Unitholders
should read this Prospectus carefully before making any decision about their Entitlerant under the Rights lssue.
This Prospectus includes important information refating to the Trust.

Important note:

Various terms are defined in the Glossary on page 44.

2.1 Overview

This Prospectus relates ta a Rights Issue in respect of Mew Uinits in the Trust. The Trust has been listed on ASX since
15 September 1598,

The Trust seeks to provide Unitholders with 4 secure, growing income stream and to do so will acquire properties
with long term leases to substantial tenants and with potential for both rental and capital appreciation,

Details of the property portfolio of the Trust are set out in Section 5 of this Prospectus.

2.2 Purpose of the Rights Issue

The monies raised by the Rights lssue will be used to partly furid the New Warehouses and the Expanded
Warehouse. Details of the properties are as follaws:

s Geraldton, Western Australia = a recently completed Bunnings warehouse and site, to be acquired from
Bunnings for $6.475 millian {plus acquisition costs of $310,000); .

= Mornington, Victorla — expansion of an existing warehouse for $1.887 million,

«  Frankstan, Victoria — completion of a Bunnings warshouse for $9.4 million on a site recently acouired for
$7.5 million {phis acquisition costs of $258,000);

Oakleigh South, Victoria — completion of 2 Bunnings warehouse far §9.142 million on a site recently acquired
for $7.9 million (plus acquisition costs of $363,000); and

+  Coffs Harbour, New South Wales - completion of a Bunhings warehouse for §4.5 million an a site recently
acquired for $1.9 million (plus acguisition costs of $87,000);

he Geraldton and Coffs Harbour warehouses and the Momingten expansion were completad recently, whilst the
Frankston and Oakleigh South warehauses are under construction.

The Rights tssue (to the extent that it does not relate to the Entitlement of Wesfarmers Investments Pty Ltd) has
been underwritten by JEWere Limited (see Section 2.9).

Further details about the sources and applications of the funds raised by the Rights Issue are set outin
Sectians 2,12 and 6.

2.3 The benefits of the Rights Issue

The Rights Issue combined with the aequisition and development of the New Warghouses and the Expanded
Warehouse will provide a number of benefits for Unitholders induding:

+ axiended average lease expiry tem,

* greater partfolio diversification by location;

+ increased size of the Trust — in terms of both asset size and market capitalisation - expected to result in better
market acceptance; and
» potential improvement in the liquidity of Lnits in the Trust,
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After the Rights Issue and the recent placement the gearing (debt to total assets) of the Trust reduces from 32,7 per
cent at 30 June 2001 to 26.9 per cent, {excluding the net distributable incame balance), providing capacity to furd
new acquisitions.

Further details about these berefits are sat out in Sedion 4.

2.4 Financial forecasts

The following table sets out the forecast distributions for the Trust for the six month periods ending 31 December
2007, 30 June 2002 and 31 December 2002, The forecasts in the table should be read in conjunction with the
detailed financial irformation, assumptions and risk factors set out in Section 6.

Forecast six Forecast six Forecast six

months ending months ending months ending

31 December 2001 30 June 2002 31 Dacember 2002

Distribution {cants per Unit) 4.69 4.88 4.85
Distribution {cents par New Urit) 1.17 4.88 - fES

Note: Distributions are payable six to eight weeks after the end of each six month period. New Units will rank on a
pro rata basis for distributions for the six months ending 31 December 2001

The forecast distribution for 2001/2002 is 9.57 cents per Unit, and for the six months ending 31 Decernber 2002 is
4.85 cents per Unit.

The proforma statement of financial position of the Trust as at 30 June 2001, set cut in Section &, assumas that the
Rights lssue and the property purchases took place on 30 June 2001,

Information regarding the assumptions underlying the financial forecasts and the risks of investing in the Trust are
set out in Section 6.

2.5 Terms and conditions of the Rights Issue

Number of Units on issue

The number of Units on issue as at the close of trading on 26 September 2001 was 203,634,490 Units.
This includes 20.1 million Units to be issued in the recent placement.

New Units to be issued

The number of New Units being offered under the Rights Issue is approximately 25.5 million Units. Unithalders'
Entitlements will be rounded up to the nearest whale Unit,

Amount raised by the Rights fssua

The Rights lssue will raise approximately $29.5 million befare underwriting and other expenses of the [ssue
{see Section 2.9). :

Entitlements

Unitholders as at 5.00 pm (Perth time) cn 9 Orteber 2001 will hava the right ta acquite one New Unit for evary
gight Units then registered in the name of the Unitholder, The number of New Units te which Yol gre entitled is
shown on the Entitlerment and Acceptance Form,

Unitholders may apply for additional New Units. The number of additional New Units for which you may apply is up
to double your initial Entitlernent (see Section 3.3). Should the number of New Units applied for exceed the number
of New Units being issued, each application insofar as it relates 1o additianal New Units, will ba scaled back
proportignately relative to the number of additional New Units applied for,
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Atceptance and payment
This offer for New Units may be accepted in whole or in part prior to 5.00 prm (Perth time) on 2 November 2001

o=
il
I
o
=

Applications must be accompanied by 3 payment of $1.15 for each New Unit applied for. Any over subscription
manies will be refunded (withaut interest).

a0 5

]

3

Instructians fer completion and lodgrment of acceptances are set out ort the Entitlement and Azceptance Form,

HT

ol

Renuntiation

The Rights to New Units offerag under this Prospectus are renaunceable. Accordingly, Unithalders are not required
to take up their Entitlement and may sell or otherwise transfer all ar part of their Entitlement. Details on haw o
deal with your Entitlement are set aut in Section 3,

51

S

an

Ranking for distribution

The New Unhits will participate in distributions on a pro rata basis for tha six menths ending 31 December 2001,
having regard o the number of days the New Units have been on issue during that period. The New Units will rank
equatly with existing Units from 1 January 20032,

Quotation

New Units are expacted to be quoted on a deferred settlement basis on 28 October 2001 and oma T+ 3 basis on
19 November 2001. They will be quoted as z separate class until approximately 21 Necembar 2001, the record date
for the income distribution for the December 2001 half year.

2.6 Enquiries

If you have any queries regarding your Entitlement plezse contact Computershare Investor Services Pty Limited by
telephone on (08) 9323 2000 or your stockbroker or professional financial advisar.

2.7 Responsible Entity

The managernent of the Tryst is undertakan by Bunnings Property Management Limited (the Responsible Ertity),
which is a wholly owned subsidiary of Wesfarmers Limited.

The directors of the Responsible Entity have considerable experience and expertise in property, legal ang
financial matters,

2.8 Position of the major Unitholder

Wesfarmers Investments Pty Ltd which, as at the dose of trading on 26 September 2001, is the single largest owner
of Units {approximately 25.2 per cent after the recent sale of 6.7 million Units), has entered intg an agreement with
the Responsible Entity under which it will take up 100 per cent of itc Entitlerment under the Rights lssue,

2.9 Underwriting and expenses of the Issue

IBWere Limited has entered inta an Underwriting Agreement with the Responsible Entity to undsrwrite all of the
Issue other than the New Units for which Wesfarmers Investments Pty Ltd has acreed to subscribe,

The Undarwriter will receive a total undenwriting fee of twe per cent of the total jssue price of the Underwritten
Units and a managerment fee of 0,75 ber cent of the total issue price of the Rights Issue. Key tarrns of the
Underwriting Agreement are set out in Section 7.7(c),

The total expenses of the Rights lesua payable by the Trust, inctuding the lagat, accounting, underwriting and
Management fees, are estimatad to amount to approximately $875,000 inclusive of Q5T
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2.10 Allotment and rights of the New Units

It is expected that New Units will be issusd on 16 November 2001 and that Unithelding statements will be
despatchied an 16 Novermber 2001,

Further details of the rights attaching to the New Units are contained in Section 7.4.

2.11 Rights trading and ASX quotation
Trading in Rights is expected te commence on ASX an 3 October 2001 and to ceass on 26 October 2001,

Application for the New Units 1o be granted quotation on the official list of ASX will be made within sevan days of
the date of issue of this Prospectus.

2,12 Source and application of funds

The source and application of funds to be raised by the Rights Issue are set aut in the table below:

Saurce and application of funds

Saource $million Application $million

Rights lssue 29.50 Issue costs 0.87

New Warehouses and
Expanded Warehouse 48,63

uutal source 29.50 Total application 29,50
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3.1 Choices available to Unitholders

Under the terms and canditions of the Rights lssue, there are several possible chaices available to Unithalders,
These choices are outlined below:

»  take up the Entitlernent in full {refer ta Section 3.2%;

MY UAHINTTY s

* take yp the Entitlernent in full and apply for additional New Units (refer ta Section 3.3);
= selt the Entitlement (refer to Section 3.4):
= take up part of the Entitlement and sell part of the Entitlement (refer to Section 3.5);
& * transfer the Entitlement to another person other than on ASX (refer to Section 3.6); or
- * do not take up the Entitlement {refer to Section 2.7),

3.2 If you wish to take up all of your Entitlement

Complete the accompanying Entitlerment and Acceptznce Form in accordance with the instructions set out an the
form. When complete, please forward your form intact, together with your cheque for the amount payable on
acceptance, lo seach the Registry no later than 5.00 pm Perth time on 2 November 2007, Cheques should ba made
Payable to "BWFT Rights Issue” and crossed "Nat Negotiable®. A reply paid ervelope is included with this Prospactus.

3.3 If you wish to apply for additional New Units as well as
taking up your Entitlement

Unitholders who take up the whole of their initial Entitlement will be permitted to apply for additional New Units.
The number of additional New Units for which a Unithalder may apply is double that Unitholder's initial Entitlerment.
For example, a Unitholder whe initially holds 800 Units will receive 100 Rights and will therafore have an Entitlement
to 100 New Linits, That Unitholder may also apply for up to 200 additicnal New Units {i.g. up to 300 New Units in total).

To the extent that existing Unitholders do not take up their full Entitlement, the shartfall will be alocated armong
the Unitholders applying for additional New Units before reverting to the Underwriter. Should the number of New
Units applied for exceed the number of New Units being issued, each application, insofar as it relates to additional
New Units, will be scaled back proportionately relative ta the number of additional New Units applied for.

To accept your Entitlement and apply for additional New Units complete the accompanying Entitlement and
Acceptance Form in accordance with the instructions sat out on the form in relation to accepting additional New
Units. When complete please forward your form intact, together with your chaque far the amount payabte on
acceptance, 50 as to reach the Registry no later than 5.00 pm Perth tirme on 2 November 2001, Cheques should
be made payahle to *BWPT Rights tssue” and crossed “Not Negotiable® .

You will receive New Units to the extent of your Entitlemant, hut the Responsible Entity cannot guarantee that you

will receive any additional New Units. The number of additional New Uinits zllocated to you will depenc on the leve!
of applications to the Rights lssue received by the Responsible Entity. All aver subscription monies will be refunded

{(without interest).

3.4 If you wish to sell all or part of your Entitlement

Complete the section an the back of the accompanying Entitlement and Acceptance Form marked "Instructions to
your Stockbroker' and ludge the form with your steckbroker.

Flease note that quatation of Rights on ASX will commence on 3 Qctober 2001. i you wish to sell all or part
of your Entitlement, the sale of your Entitlement must be completed by 26 October 2001, when Rights
trading ceases.

3.5 If you wish to sell part of your Entitiement and take up
the balance

Complete the accompanying Entitlement and Acceptance Farm where indicated, complete the section on the back
of the form marked "instructions 1o your Stockbroker” and lodge the farm with your stockbroker, togather

with your cheque for the amount due in respect of the New Units accepted. Creques should be made payable to
“BWHPT Rights lssue” and crossed *Not Negotiablz".
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If you sell part of your Entitiement, you will aot be entitfed to apply far additional Naw Uinits,

Please nate that quotation of Rights on ASX will commence on 3 Octobar 2007, If you wish to sell part of
your Entitlement and take up the balance, the sale of part of your Entitlement must he completed by
26 October 2001, when Rights trading ceases,

=H/NSIY NOILoY |

3.6 If you wish to transfer your Entitlement to another
person, other than on ASX

Complete and forward 2 standarg rerwindiation form(s) (abtainable from your stackbroker or from the Registry),
together with your Entitlement ang Acceptance Form, to the Reqgistry 5o as to reach it no later than 5.00 prr Perth
time on 2 Nevember 2001,

[
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o
=
=
I
c
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[1)]

3.7 Entitiements not taken up

If you decide nat to accept all or part of your Entitloment, you are advised to deal with the Rights rather than

allow thern o lapse. Rights not taken Up or sold or transferred will revert to the Underwriter and you will recaive
na henefit, It is recommended that you take action to accept, sell or renounce your Entitlement in
accardance with the above instructions. If necessary, seek advice from your professional financial adviser
or stockbroker,

3.8 Payment for New Units

All payments are to be by cheque or bank draft in Australian currency and should be made payahie to
"BWPT Rights Issue” and erossed *Net Negetiable®. Cash payment will not be accepted. Receipts for payments
will not be issued.

3.9 Concessional brokerage rates offered to sellers of Rights

As a special setvice to Unitholders, JBWere Limited {the Underwriter} will waive minimum brokerage charges for
Unithalders who wish to sell their Entitlement. 1 Unitholders wish to use this service they should contact JBwere
Limited (see contact detafls in the cirectory at the back of this Praspectus).

3.10 Overseas Unitholders

The Rights to New Uinfts will not be registerad under the securities laws of the United States of America, Canada,
lapan or any other foreign country o Jurisdiction except New Zealand.

The Entitlernent of Unithalders in al| foreign courttries, ather than New Zealand, will be sold (provided thare i 4
viable rmarket for them and a premium over the expenses of sale can be obtained) by a nominee appointed by the
Responsible Entity, at prices and in the manner determined by the nominee in its discretion, Nefther the Responsibile
Entity ner the nominee will be fiable for any failure to sell the Rights at 3 particular price, or at all. The net proceeds
of tha sale will be distributed in Australian dallars to Unitholders on whose behalf the Rights wera sold. I there is
nat a viable market for the Rights to thase Units, the Entitlerent will be allowed to iapse and will revert to the
Underwriter.

3.11 No withdrawal of acceptances

Acceptances cannot be withdrawr.

3.12 Enquiries

if you have any queties regarding your Entitlement please contact Computershare Investor Sepvices Pty Limited by
telephone on {08) 9323 2000 or your stockbroker or professional financial adviser.
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The mories raised by the Rights {ssue will be used to partly fund the acquisition and development of New
Warehouses at Frankston, Oskleigh South, Coffs Harbour 2nd Geraldton and the expansion of the Bunnings
warehause at Morningan.

Detalls of the New Warshouses and the Expanded Warehouse are st out in Saction 5,

The acquisition and development of the New Warshouses &nd the development of the Expanded Warehouse are
consistert with the Responsible Entity’s strategy of acquiring properties with long term leases to substantial tenants,
ensuring that the properties are well located and the portfolic is geographically diversified. The main objactive of
the Trust is to provide Unitholders with 2 secure, growing income stream and capital growth,

The primary advantages of the Rights lssue and the acquisitions ang developments are as follows:
* extended avarage lease expiry term;
*  greater portfolio diversificaticn by location;

* increased sizo of the Trust - in terms of both asset size and market capitalisation - expected to result in better
market acceptance; and
* potential improvement in the liquidiity of Units in the Trust.

After the Rights IssLie and the recent placernent the gearing (debt ta total assets) of the Trust reduces from
32.2 per cent at 20 June 2001 1o 26.9 per cent, (excluding the net distributable ircome balance}, providing
capacity ta fund new acquisitions,
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Property portfolio and
New Warehouses

Details of the Trust's properties, assutning completion of the acquisitions proposad in this Prospectus, are as follows:

Land area | Grass Annual Book value as
(sq.m) lettable area rental | per proforma 2
(sq.m) (5000) | (see Section 6.2)

($000)

| Western Australia l - __l_

1 Balcatta 43,196
2 Joondalup 25,380 4
3 Mandurah 25,305 z
4. Bibra Lake . 31,651 o
|75 " atbany 20,054 z
6. Mindarie . 30,751 =
.7 Rockingham 33,205 5
8 Midland . 24,204 T
9. Geraldion* 32,527 | 2
[ Total 266,273 | e
| Victoria |
' 10, Sunshing ) 20,430 |
1. Mentone ‘ . 25/19g |
12, Aona 23,640 |
13, Nunawading 32,970 |
4. Fountsin Gate 32,350 |
ES_ Broadrmeadows 16,640 |
16.  Northland 33,120
17, Croydan 25,190
18, Sandown 31,280
| 19, Scoresby 34,270 |
20, Epping 3,470
| 21. Momington* 40,594
22, _Heppers Crossing 26,880
| 23. Ozklaigh South* . 53,800 L7 |
24, Frankston* 37,700 16,958
25 Maribyrnong 33,600 7,534
Total 499,124 116,232 171,801
| Australian Capital Territory
26, Tuggeranong 27,630 7,313
_South Australia ‘ )
| 27.  Noarlunga , 26,700 5,267 |
28.  Mile End 33,180 6,970 |
Total 59,890 12,237 |
New South Wales ‘ ‘
29. _ Minchinbury . 30,610 7,399
30. Coffs Harbaur® 25,460 5,100
| Tatal 56,070 12,499
Queensland .
32850 | g7 .
35,270 __gore [
29320 7673 |
......... 28,359 | _8a82 )
7452 | .. .__ 3882
. Morayfield 26960 | T T gea2
’ﬂtal 160,211 | 42,526 |
Grand total 1.069,198 | 263,514 |

" New Warehouses and Expanded Warehcuse 9
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New Warehouses
Frankston

Port
Phillip
Bay

F2d0d A1H3d0H s i

HYN MM Qi ¢

g Status: Under construction
- Brief dascription: A proposed high clearance warehoyse to trade asa bulky"‘c;;;as retail uutlef with
associated carparking

E;oss lettable area; 10,604 square metres o

Land area: 37.700 square matras

Town planningl; B4Z — Business 4 Zoné

;;:ferESt valued: Fraehold market value (assﬁmr‘ng c;)mpleficn)

Eéte of valuation: 5 September 2007

Valuation: ”516.7 milticn

'Proposed purchase price: $16.7 million i

Proposedannual rental: $1,520,000

;;ssfng initial yield: | 8.1 per cent per annum o

The subject property is located at Frankston approximately 40 kilometres south-gast of Melbourne's central
business district.

MecMahons Road forms part of the freeway network 1o the north and the Maorooduc Highway commecting to the
Morninaton Peninsula to the south. The site is expased to significant valumes of traffic on McMahons Road and is
immediately to the south of an intersection with Cranbourne Read, which brings traffic from significant residential
areas to the east into Frankston,

10
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Jones Lang - ACN 003 262 600

Burrings Propérty Mansgemer
‘Wesfarmers Hiluse- g

Jones Lang LaSalle Advisory Services Pry Limited
L ASALLE ADVISORY. Brandon Office Park 530 Springvale Road
. Glen Waverley VIC 3150
Tel +613 9265 6666 Fax +513 9362 1726
- 5 September 2001
-~ The: Directors
-Bu

HIV R 3N QN O1104140d A2H3d0Hg

(5

FERIE

Jesr Sirs

NSTRUCTIO

- We refer: .u;‘fins'tru"c';ti‘di"‘is dated 5 September 2001, requesting us to undertake 3 market valuation of the
ahove propety, ass'uming satisfactory cormpletion, for acquisition purposes Wa provide this abridged report
‘for inclusion.iri his Prospectus to be issued on or about 27 Septermber 2007,

tﬁ'uétf-fb.e,' réa_“‘fn"cé,njunction with qur full.valuation report uindertaken as at 5 Septernber 2001
erits; conditions and disclaimers contained within that report ane applicable to this letter.

- This suimma

L We cor;gﬁ:t‘m.‘fﬁa‘t the valuatién was prepared in accordance with the Corparations Act 2001.

‘ ‘h'é"ri"j_acgét value of the freehold interest.in ‘the property located at McMahons Road,
Stréet, Frankston, subject o the ova#riding st’fpulapfnns in our formal valuation report,

S 515'700'090 :
xteen Million Seven Hundred: Thousand Dollars)

lusive ,:é'i“any} GST which may be payable in respect of a sale of the property.

RIEE DESCRIETION:OF PROPERTY .
‘ g--THe pr,a;:':ue"f ‘ compnses the proposed amalgamation of 48 lots, forming.a total site area of approximately
. 37,700 square metres, located at the comer of McMahons Road and Gertrude Street, Frankston,

© . approxihately 40 kilometres south-east of the Melbourne central businass district,

A bulky de'dﬁz‘_rétal‘l‘ outlet is proposed to be erected on the site, containing a total main building area of
approximately 10,604 square métres (including timber drive-through of 1,883 square metres), together with a
garden nursery and onsite-carparking for 477 cars.

1
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RVIEW .
sitor bétlEaS‘Ed by Bul'inings-Prope{fty ‘Ménagemgnt Limited, a3 Responsible Entity for the
ehouse Property Trust to Bunnings Building Supplies Pty Ltd for an initial term of fiva (5) vears

ur (4) option periods of five (5)years each. The lessor is entitled i@ call upon the lesses 1o
wa (2) options. i

dading rent is te. be $1,520,000.per aniny withi annual adjustments based on CP! increases.

d to' market at the commencement of each option period and may nat be less than the

i for the'sale and display of hardware arid building products and materials and any ather

ty parmitted by law, The property willbe operated as a Bunnings Warehouse, The lesses is
awne‘nt’bflall'?ypicql proparty outgelrigs. -

t the lesses will pay Goodls an'dSéfyiées Tax {"GST") on all taxable supplies, upon delivery

y.the lesser and the lease wili remove the impact of G5T from the CPI, for the purpose of
adjustments. ' .

annual rents)
0 waon

. The; ria: have een adopted as part of giur valuation process:

‘cqshrﬂc;iw'b“aséd‘ar‘i;interriélfrate of retiiini of 10.50 per cant with 2 8.5 per cent
d: o R

ion-rate of 9.0 par cent applied:tor the: market net income
ad a'll.‘;.létib.n.{réfléf;ffs,;an initial yi«al.d.’:‘ .1per cent per annum

e metre of fully enclused covered areg,

.‘.lsfélpﬂfﬂd this summary: s.pécifilcally.:disclaims Nlability to any person in the event of
or false.or misleading statemant included in any Prospactus, ather than in respect of the
ammiary, -

Sallener ariy. of its direct'd.rifrjakelank‘v'\‘?arranty Or representation as to the accuracy

other part of any-Prospectus, oth

er than as expressly rrade or given by

nglfchef.thé‘ valuef nor Jprjés. Lfa‘ng':LéSa[le, tﬁe firm, have 2 pecuniary interest that would
per‘lyawatlnmof the propefty. - - :

tﬁisn'rajh‘.mtiﬁn has h'a,d.'atpléa;twﬁve'yeam ¢ontinuous experience in the vaiyation of

“type and Is aythorised to praictice’ as a.valuer in the State of Victoria,

o

Yours faitituly
Jonés Lang |

ry Services Piy Limited

Berriard-F Sweehsy, AAPI
Certiffed PractisingValuer
Director
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Oakleigh South

FP.12-43

Status: Under construction

én‘ef description: A proposed high clearance warehouse 1o trade as a bufky goods refail outlet with
associated carparking

Gruss iettable areg; 11,342 square Irietras

Land area: 53,300 square metres |

Tawn planning: Industrial 1 Zore

Interest valued: Freahald market v;Iue

D_ate of valyation; 5 september 2001

Valuat;on $16.0 miltion

;}opOSé&..;;}chase price:wm $15.792 millisn i -

Proposed annual rental: $1445000 T
Fassing initial vield: 9.15 par centper annuﬁ:‘(g;;:urchase price)

The property is approximately 20 kilometras south-sast of the Melbourne central business district in the suburb
of Qakleigh Sauth.

The site is prominently located on the corner of Centre and Clarinda Roads with significant fromtages to
each carriageway.

Established residential areas are positionad to the west between Warrigal Road and the Nepean Highway in the
suburks of Bentleigh East ang Maorabbin, The developing suburk of Claringa js pasitioned to the south-gast,
immediately accassible via Clarinda Read, with the more established suburh of Clayton te the east, both north
and south of Centre Roag,

13
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177 A\ AT ‘ ‘ Jores Lang LaSalle Advisory Services Pty Limited
0 ) IONESLANG o ‘ ACN 002 262 600
= /B LASALLEADVISORY_ e Brandon Office Park 530 Springvale Road
- ‘ o : Glen Waverley vIC 3150
- ‘ Tel +€13 9365 G66E Fax +612 5362 1726
" .
S 5 September 2001
o : ‘
i
[} o .
The Directors .

‘Bunnings Propen
 Westamers He
PERTH. WA 5600

Menagement limed

UG QN O

a

=daraH

| Dearsis. Lt
‘ jfz‘t-‘::‘; CENTRE A ;{L;laﬂ;*;ou'ru, VICTORIA

- 10 WstRucrions U | ﬂ
We refer'fp.ynur'ii"r‘vlst“'rqctid‘ﬁéldated ‘5.;:;Septerr'|b¢r 2001, requesting us to undertake a market valuation of the

ahove propefty, ?ass‘qming;sajti.sfact.u‘ry completion, for acquisition puroses, We provide this atiridged raport
* for inclusion'ir-th ,‘R'rds‘piactu;'tq‘be-""gu_éd:qn‘pr--abuut 27 September 2001,

- This sumn:iﬁ"f'y,‘rriust bé“réédfiﬁfcnnju ction with our full valuztion report undertaken as t 5 September 2007

. and all comments, tonditicns and disclaimers contained within that report are applicable to this lettor,

Wae ‘cén‘ﬁr‘ haj.t“i‘tiie‘.‘\'réi:m;t"‘ibn wa‘s.pf‘eﬁéred in accordanca with the Cdrporations Act 2001,

fthe freéhold interest in the property lacated at Centre and

the riarket valug
' tt:to the dverfiding stipulations in our formal valuation report, as at

kleighi South, si

£ $16,000,000
Sixté Mﬂllon Dollars)

 The valuatiot is exclusive
3.0 BRIEF DESCRIPTION GF @

) “The .propedy';cbm,pkisés a s,g.ﬁi,ﬁcant Site théft eh\relqpes the souttmwest corner of Centre and Clarinda Roads,
Qakleigh South, approximaigly 20 kilometres south-east of Melbourre. The totg| holding currently occupies

© an area of approximately 53:800 squarg:metres, We are advisad that surplus fand of 10,000 square metres

- 510 be 50ld. This valuation is biésed an-the completed development with the balance land of 43 800
© square metres. e , ‘

he Centre Road frontage: a'bulky. goods retail outlet is under construction, It will contain a total main

. Ont
building area of;approxima;gly 11,342 square metres (Including timber drive through of 2,505 square metres),
together with a garden. nursery and-onsite carparking for 587 cars,

14
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40 TENANCY OVERVIEW

The property is to be leased by Bunnings Fraperty Management Limited, as Resporsible Entity for the
Bunnings Warehouse Property Trist ta Bunnings Building Supplies Pty Ltd for an injtial term of five (5) years
together with four (4) option periads of five (5) years each. The jessor is entitled to call upon the lessee 1o
exercise the first two {2} opticins,

The commencing rent is to be $1,445,000 per annum with annual adjustrents based on CPl increases.

The rent is reviewed ta market at the commencement of each option period-and tnay not be iess than the
Previaus year's rental. ‘

The_ prescribed use is for the saie ang display of hardware and building products and materials and any other
business or activity permitted by law. The property will be operated as a Bunnings Warehouse. The lasses is
respensible for payment of all typics! property outgaings.

We are advised that the lessee will pay Goods and Serﬁc‘es Tax ('*GST") on alf taxable supplies, upan delivery
of & tax invoice by the lessor and the Jaase will remave the impact of GST from the CFl, for the purpose of
ennual rental adjustrients, :

5.0 VALUATION ANALYSIS
The following criteria have bean adopted a5 part of our valuaticn process;

* Discounted cash flow based on target intemal rate of return-of 10.25 per cent with a 9.75 per cent
terminal yield . ‘

* Capitalisation rate of 9.0 per cent aﬁplied to the market net income
*  Qur rounded valuation reflects an initial yield of 9.03 per cent per annum

* The valuation shows a rate of §1.41 1 per square metre of fully enclosed covared area.

6.0 LIABILITY DISCLAIMER

Jones Lang LaSalle has prepared this summary and spéCﬁically 'dir{c!aims Jiability 16 any person in the event of
any amission from or false or misleading statement inclided in any Prospectss, other than in respect of the
valuation and this summary. o

Neither Jones Lang LaSalle nor any of its directors make-any warranty or representation as to the accuracy of
the information in any other part of any Prospectus, other than as expressly made or given by Jones Lang
LaSalle i this letter. ‘

7.0 VALUER'S INTEREST

We confitm that neither the valuer nor Jonas Lang Lasalla, the firm, have 3 pecuniary interest that wouid
conflict with the praper valuation of the property.

The valuer performing this valuation has had at least five years continuoys experience in the valuation of
property of a similar type and is authorised 1o practice as a valuer In the State of Victoria,

Yaurs faithfully
lones Lang LaSalle Advisory Services Pty Limited

MMOQ\/%

John ! Carberry, AAPI Bernard F Sweeney, AAPI
Certified Practising Valuer Director
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Coffs_ Harbour

Caomer Pacific Highway, Englands Road and lsles Drive, Coffs Harhour, New South Wales .

Status: Oparating

Brief description: A proposed high clearance warehouse o trade as a bulky goods retail autlet with
associated carparking

Gross Iettg;ale area; 5,100 square metres

landarea: 25,460 square metrss

Town “l.:JIanning: A hardware War‘i”a‘house s permitted L‘J',;der current zcnnin;“” """"

Interest valued: Frechold market valug

Date of valuation: 20 s SO T
Valuation: e milion -
Proposed purchase price:  $6.4 milion

Proposed annual rental: $s10000 0

Passing initial yield: 9.53 per cent per annd%

The: site is prominently located an the cormer of the Pacific Highway, a major arterial road, Englands Road and
Isles Drive, Coffs Marbour,

As a stand alone site there are no immediately adjacent outlets. The site is, however, well positioned to atiract a
higher than average level of trade business from expanding southern residential suburbs of Toarmina and Sawtell,
as well as the main industrial area.
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COLLIERS
JARDINE
Quall
Endoraetg
mpoany —
P Ly pans A '
R Calliets Jardine ConsuMtancy and Valuation
Pty Limitad
20 September 2001 ABN B8 076 848 112
Level 26 AAF Cantre
259 George Street
The Directors ‘ ' Sydney NSW 2000
Bunnings Property Managerrent:Limited Australia
Westarmers House C - Tel 8129257 6727
‘40 The.Esplanage Fax 6129251 9357
FERTH WA 6000 Email Edward_watts@ej_grewup.corm
Dear Sirs

CORNER OF PACIFIC HIGHWAY, ENGLANDS. ROAD AND ISLES DRIVE, COFFS HARBOUR, NSW

1.0  INSTRUCTIQNS
We refer to your instrur:‘tion's‘ dated 5 September 2001, requesting us to undertake a market valuation of the
ah

Ve property, assuming satisfactory completion, for acquisition purposes, We provide this abridged repart
for inclusion.in this Prospectus to be issed on or ahout 27 Septernber 2001,

This summary must be read In conjunction with our ful valtation report undertaken as at 20 Septamber 2001
and all comments, conditions and disclaimers contained within that report are applicable to this |etter.

We confirm that the vafuation was Prepared in accardance.with the Corporations Act 2007,

‘2.0 VALUATION SUMMARY ]
We have assessed the market value of the freehold irtefest.in the property situated at the corner of Pacific

Highway, Englands Road ard isles Crive, Coffs Harbour, New South Wales, subject 1o satisfactory completion
and the averriding 5tipulatiu‘n; in our fotrmal valuation repert; as at 20 Septernber 2001, as follows:
$6,400,000
(Six Million Four Hundred Thousand Dollars)

The valuation is exclusive of any G5T which rnay be payable in respect of a sale of the property,

3.0 BRIEF DESCRIPTION OF PROPERTY

The subject preperty is located at Coffs Harbour epproximatgly five kilometres south of the main business
district on tha Pacific Highway,

The property comprises a total site araa of approximately 25,,450 square meters at the corner of Pacific
Highway, Isles Drive and Ernglands Road,

Erected on the site is a large retail warehouse building containing a tatal main building area of approximately
5,100 sguare metres, together with a drive through timber area of 1,484 5quare metres, garden nursary
compound of 1,972 square metres and on-site car parking for 226 cars.
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4.0

5.0

6.0

7.0

TENANCY DVERVIEW

We are advised that there is a proposad lease aver the land and imprevements. A five (5) year lease with
four (@) further terms of five (5) years is proposed with the lessor entitied to call upon the lesses to evercise
the first twa (2} options,

The commencing rent is $610,000 per annum with annual adjustments based on CFI increases, The rent is
reviewed to market at the commencement of each optien periad and may not be less than the
commencement rental.

The prescribed use is for the safe and display of hardware and building products and materials and any other
buzinass or activity pemmittad by law. Essentially, the property will be operating as a Bunnings Warehouse,
The lessge is obligated to pay all outgoings,

We are advised the lease will address the Goods and Services Tax (GST) te allow the lessor to pass on such
costs to the lessee and will rermove the impact of the GST from CPi for the purpose of rental adjustments,
VALUATION ANALYSIS

The following criteria have been &dopted a5 part of our valuation process:

* Discounted cash flow based on internal rats of return of 11,70 per cent with a 10.0C per cent
terrminal yield

*  Capitalisation rate of 9.50 per cent applied to the assessed market net income

*  Our valuation shows an initial yield of 9,53 per cent par annum

* On a rate per square matre of building area, the valuation shows §1,255 par square metre of
lettahle ares

LIABILITY DISCLAIMER

Colliers Jardine Consultancy and Valuation Pty Limited (CJCV) has not been involved in the preparation of the
Prospectys and makes no statement in fhis Prospectus ather than in this valuation summaty letter, Neither
CICV nor any of fis directors accepts any responsibility for information in any other part of this Prospactus,

CICV has prepared the valuation report on the basis of certain information provided and from independently
vetified documentation.

VALUER'S INTEREST

We confirm that naither the valuer nor the firm, has ény pecuniary interest that would conflict with the
proper valuation of the property,

The valugr, Mr Edward Watts, FAP|, Certified Practising Vaiuér, Real Estate Valuers Registration No. 943 has
had in excess of five years continuous experience in the valuation of property of similar type and is authorised
by law to practice as a Valuer in the State of New South Walas,

Yours faithfully
Colliers Jardine Canhsultancy and Valuation Pty Limited

Untt

EDWARD WATTS FAPI
Certified Practising Valuar
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Gerald_ton
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Status: Operating i

-B:I:Ef description: A high clearance warehouse trading as 2 bulky goods retail autlet wuthussomated
carparking

G_rass lettable area: 8,552 square metres

L;nd area: 32,527 square metres -

:Fown planning; Light Industrial

.lntErESt valugd: Freehold market vafue

E)“.;te of valuation; 10 Septernber 2001

L’aluation: $6.475 million

i’;:;;)used purchase price: $6.475 millian

;roposed annual rental: $680,000

l:é;sing initial yield: 10.5 per cent per annum

The property is located within the Geraldten industrial precinet approxirmately 2.5 kilometras north of the Geraldtan
business district,

The site is prominently located on the comer of Nerth West Coastal Highway and the proposed western extension
of Place Road affording good visibility to passing traffic. The site has ready access from both directions,

Development in proximity to the property consists of residential to the immediate sast with industrial developments
and land to the morth and north-west.

Geraldton fs located approximately 420 kilometres north of Perth and is the capital centre of the mid west region of
Woestarn Australia supporting pastoral and agricultural industries and a strong fishing industry,
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Janes Lang Lasalle Advisery Services Pty Limited

JonesLang ACN 003 262 60
LASALLE ADVISOR.Y- Level 3 5t Georges Square 225 st Georges Terrace
Perth WA 6000

Tel +518 9423 8555 Fay +518 2483 BAD0

10 September 2001

The Directors
Bunnings Property Managernent Limited
Wesfarmere House :
40 The Esplanade

PERTH WA 800D

Dear Sirs

RE:

1.0

2.0

3.0

NORTH WEST COASTAL HIGHWAY, GERALDTON, WESTERN AUSTRALIA

INSTRUCTIONS

We refer to your instructions dated 5 September 2007, fequasting us ta undertake a market valuation of the
above: property for acguisition purposes. We provide this abridged report for inclusion in this Prospectus to
be issued on or about 27 September 2001,

This summary rust be read in eonjunction with our full valuation report undertaken as at 10 Septemnber 2001
and all comments, conditions and disclaimers contained within that report are applicable to this ietter,

We confirm that the valuation was preparad in accordance with the Corporations Act 2001,

VALUATION SUMMARY

We have assessed the markat value of the freehild interest in the property located at Narth West Coastal
Highway, Geraldton, subject to the overriding stipulations in our formal valuatian repart, as at

1Q September 2001, as follows; -
$6,475,000
(Six Million Four Hundred and Seventy Five Thousand Dellars)

The valuation is exclusive of any GST which may be payable in respect of a sale of the praparty.

ERIEF DESCRIPTION OF FROPERTY

The property comprises A site area of approximataly 32,527 squara metres, locsted at North West Coastal
Highway, Geraldton, approximately 2.5 kilometres north of the Geraldton central businass district.

A bulky goods retail cutlet was eracted on the site in early 2001, containing a total main building area of
approximately 8,552 square metres, together with a garden nursery and ongite carparking for 316 cars.
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4.0 TENANCY OVERVIEW -

The commencing rent is to be $680,000 per anrum with annual adjustments based on CPl increases,

The rent is reviewed to market at the commencement of each option period and may not be less than the
commendement rent.

~ The prescribed use is for the sale-and display of hardware and building products and materials ang any other

business or activity permitted by law. The property will be operated as g Bunnings Warehouse. The lessee is
responsible.for payment of all typical Property outgoings.
We are advised that the lesses will pay Gowds and Services Tax (" GST*} on all 1axable supplies, upon gelivery

of a tax invoice by the jessor and'the lease will remove the impact of GST from the CP, for tha purpose of
annual rental adjustments,

SISM0HIYY

50 VALUATIONANALYSIS
The fol!ow{ngé-cﬁteria have been adopted as part of our valuation process:

. Disr:uunted,cash fiow based on intarnal rata of return of 12.25 per cent with a 11,25 per cent
terminal yield

* Capitalisation rate of 10.5 per rent applied to the market net income
*  Qurrounded valuation refiects an initial yield of 10.5 per cent per annum

* The valuation shows a rate of $757 per square metrs of fully enclosed covered araa,

.60 LIABIITY DISCLAIMER

Jones Lahjg, Lanaille has prepared' this summary and specifically disclaims lizhility to any persan in the event of
any emission from or false ar misleading staternent included in any Prospectus, other than in respect of the

valuation and this summary.

Neither anéé Lang LaSalle nor afy of its directors make any warranty or representation as to the accuracy of
the information in any other part of any Frospactus, ather than as expressly rmade or given by lones Lang

Lasalie in this letter,
' 7.0. VALUER'S INTEREST

We confirm thai neither the valuer nor Jones Lang LaSalle, the firm, have a pecuniary interest that would
conflict with the proper valuation of the property,

The valuer performing this valyation has had at least five years contingous experience in the valuation of
praperty of a similar type and iz licensed to practice as a valuer in the State of Waestern Australia,

Yours faithfully
Jones Lang l.aSalle Advisory Services Pty Limited

GN Kennedy, FAR|
Certified Practising Valuer

21
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Mornington EXxpansion
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it Status: Dperating
Brief description: A high clearance warehouse trading as a bulky goods retarl outlet with
associated carparking
Garass lattable area: 8,542 square rmetres
Land area: 40,554 square metres
Town planning: Industrial 3 Zong
Interest valyed: Freehold market value
Date of valuation: 17 September 2001
Valuation: $10.5 million
Froposed purchase price: $9.381 million ($8 millian for existing warehouse and $7.881 million for
the expansion)
Proposed annual rental; $941,340
Fassing initial yield: 8.53 per cert per annurm (on purchase price)

The property is situated om the north cast corner of Nepean Highway and Bungower Road in Marnington,
approximately 45 kilometras south-sast of the Melbourne central business district.

Nepean Highway is a major arterial road, providing access through the south eastern suburbs between the central
business district and the Mernington Peninsula further to the south,

The recent expansion of the warehoyse cansisted of extending the fully endosed caverad area by approximately
1,800 square metres and adding an outdeor timber yard of approximately 600 square metres.

22
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, Janes Lang LaSalle Advisary Services Pty Limited
J ONES LANG ' ACN 003 262 600

LASALLE ADVISORY. Erandon Office Park 530 Springvale Road

Glen Waverley VIC 3150
Tel +613 0365 5E6E Fax +613 9362 1726

17 Septamber 2007

The Diractors

Bunnings Praperty Management Limited
Wesfarmers Mouse

40 The Esplanade

PERTH WA 8000

ASNOHIMY b Man any Q1704 LH0d A

Dear Sirs

5

RE: 1100 NEPEAN HIGHWAY, MORNINGTON, VICTORIA

1.0 INSTRUCTIONS

Wae refer 10 your instructions dated 14 September 2007, requesting us to undertake a market valuation of
the above property. we provide this abridged report for inclusion in this Prospectus to be issued on or about
27 September 2001,

This sumrary must be read in conjunction with our full valuation report undertaken 2 at 17 Septamber 2001
and all comments, conditions and disclaimers coriained within that report are applicable to this letter.

We confirm that the valuation was prepared in accordance with the Corperations Act 2001.

2.0 VALUATION SUMMARY

We have assessed the market value of the freghold interest in the property located at 1100 Nepean Highway,
Morningtan, subject ta the avemiding stipulations in our formal valyation report, a5 at 17 September 2001,
as follows:
410,500,000
(Ten Million Five Hundred Thousand Dollars)

The valuation is exclusive of any GST which may be payable in respect of a sale of the property.

2.0 BRIEF DESCRIPTION OF PROPERTY

The property comprises a bulky goods retail autlat cantaining a total main building area of approximately
8,542 square metres, together with garden rursery and timber drive-through. There i parking o site for
460 cars_ It is sityated on land of approximately 40,594 square metres, located at the corner of Nepean
Highway and Bungower Road, Mornington, approximately 45 kilometres sauth-east of the Meibaurre
central business district,
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40 TENANCY QVERVIEW

50

6.0

7.0

The property is leasad by Bunnings Property Management Limited, as Respensible Entity for the Bunnings
Warehouse Property Trust to Bunnings Building Supplies Pty Ltd far an initial term of five (5) years togethar
with four (4) option periads of five (5) years each from 12 December 1999. It is proposed that the lease will
be varied to extend the initial five year term for a twao year period expiring on 12 December 2006, The [essor
is entitled 1o call upon the lessee 1o exercise the first two (2) options.

reviewed to markat at the commencement of each option peried and may not ba less than the
commenicement rant.

The cu;rarit'rent is $941,340 per annum with annyal adjustrments based on CPJ increases. The rent is

The. pms\cf;ibe@;fj;use:i;.fo‘rjtlhe sale and display of hardware and building products and materials and any other
'b‘usl‘rjess,or{acti\tity'pérmit,ted by law. The property will be operated as a Bunnings Warehouse. The lessee i
resporisible fer payment of all typical property outgeings.

We a're'adiifsed that 3t|'ie{- Jéssee will Pay Goods and Services Tax (" GST") on all taxable supplies, upon delivery
of a tax.invoice by the lessor and the Jease will remave the irpact of GST from tha CR, for tha purpose of
annual rental adjustments,

VALUATION ANALYS!S

The following criteria have been adopted as part of our valuation process:

* Discounited cash flow based.on internal rate of return of 16,50 per cent with a 9.75 per cent
‘terminal vield

*. Capitallsation rate of 9.0 per cent applied to the market net incoma

*  Our rounded valuation reflects an initial yield of 8.67 PEr cent per arnum

* The vaJUafi.bh shows a rafe-of 31,229 per square metre of fully enclosed covereg area,
LIABILITY. DISCLAIMER

Jones Lang g;-j;s,aue has prepared this sumrary and specifically disclaims fiability to any person in the event of
any ornission from or false ar misleading staternent included in any Frospectus, other than in respect of the
valuation and this summary,

Néithef\]t;ries;‘ll.ang LaSalleirior any of its directors make any warranty ot representation as to the accuracy of
therlnformatioh: in any other part of any.Praspectus, other than &5 expressly made or given by Jones Lang
La%alle-in this latter,

VALUER'S INTEREST

We confirm: that nefther the valuer nor Jones Lang Lasalle, the firm, have a pecuniary interest that would
conflict with'the praper valuation of the property.

The valuer performing this valuation has.had at feast five years comtinuous experience in the valuation of
property of a similar type and is autharised to practice as & valuer in the State of Victoria,

Yours faithfully
Jones Lang LaSalis Advisory Services Pty Limited

B Fod-cinay

Bernard F Sweeney, AAF
Cerlifiad Practising Valyer
Birector
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Financial forecasts and the
etfacLQtine_c:apjiaLtaismg

The Responsible Entity has prepared the following forecasts for the Trust for the six-manth periods ending
21 Decamber 2001, 30 Jyne 2002 and 31 December 2002, The key assumptions underlying these forecasts are set
out in Section 6.1, The risk factors that may affect the forecasts are set out in Section 6.5,

1o ¥ By [T R TS | h

6.1 Forecast operating statement

The forecast operating statement for the six menths ending 31 Decemnper 2001, 30 June 2002 and 21 December
2002, is set out below. The operating statements assume the carmpletion of the transactions eutlined in Section 4
and the assumptions set out herein,

Forecast operating statement

I

T

—

v

=

~

=

Forecast Forecast Forecast m

six months to six months to six months to -

37 December 2001 30 June 2002 31 December 2002 8

(5000) ($000) ($000) -

Net property income 13,444 15,180 15,342 r%’

Other incame 1 7 7 :‘:

Total income 13,455 ' 15,187 15,349 ¥

' z

Responsible Entity fee a16 ' 1,002 1,019 &

Interest expense 2,849 2,521 2511 a
Other Trust experses 330 37 464
/iotal expenses 4,095 l 3,804 3,904
Net distributable income 9,360 ' 11,293 11,355
Retained profits at beginning of pericd 16 - -
Total distribution 9,376 11,293 11,3585
LInits an issue (millions, at end of pericd) 2291 231.2 2337
Distribution per New Unit {cents) Rights Issue 117 - -

Distribution per New Unit (cents) - Placernent 2.30 -

Distribution per Unit (cents) 4,69 488 4,85
Tax advantaged (%) 36.58 3411 31,32
Management expense ratio (Annuatised) (%) 0.2 0.8 0.8

Note: The management expense ratio represents the total rmanagement costs for the Trust excluding the interest
divided by the Trust's gross assets.

The forecast distribution for 2001/2002 is 9.57 cents par Unit, and for the six manths ending 31 December 2002 i
4.85 cants per Unit,
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Assumptions made in the preparation of the forecast operating statement

The financial forecasts of the Trust have baer; made on the basis of the Responsible Entity's best estirnates in light
of all the information available. A number of factors beyond the Responsible Entity’s control, howeavar, may affect
the Trust's distributions. Therefore, actual results will invariably differ from forecast results,

While the Responsible Entity has given due care and attention to the Preparation of the financial forecasts, the
Responsible Entity can give no guarantee or assurance that the farecasts will be achieved. Furthermore, the
Responsible Entity will consider further acquisitions, developments and capital raisings that meet the Trust's
investment criteria, Such transactions may have an impact on forecast distributions, hewever, such trarsaciions
will anly be made i they are likety to, in the Responsitle Entity's opirion, have a positive effect upon the
forecast distributions.

The best estimate assumptions upan which the forecasts are hased are outlined below:

* For each property, the rental income increase on a rent review date has been based on the CPI change over the
previous faur quarters to the start of the <ix manthly period in which the rent review falls. The CPI for this
purpose is nat of GST, It is assumed that the inflation rate throughout each pericd is two par cent.

*  Allteases are enforceable and aro performed in accordance with their terms.
= Interest earned on excess cash will be at a rate of four per cent per annum over the forecast period.

*  The majotity of interest paid on the Trust's debt is fixed through interest rate hedges. As at 30 June 2001 .
77 per cent of the Trust's interest bearing debt was hedged at a rate of 6,27 per cent per annum. The bark
bill rate on the unhedged portion is assumed to ba 5.2 per cent and all borowings bear margins under the
existing faciities.

* It has been assumed that there will be no changes in federal State or local governrment laws, regulations ar
policies that will have 2 material impact on the perfermance of the Trust,

* The financial accounting policies are consistent with those used in the preparztion of the Trust's financial
statements (see Section 6.3).

* A 25 percent participation in the Trust's Distribution Reinvestrnent Plan.
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6.2 Proforma statement of financial position B
The following table reflacts the proforma statement of financial pasition of the Trust ag at 30 Jyne 2001, %
Proforma statement of financial positicn i
[
Actuyal Proforma 1 Proforma 2 A
at 30 June 2001 at 30 June 2001 at 3¢ June 2001 =
($000) (s000) {5000) wn
wy
Current aseats ‘ z
—— m—— J— . J— ——— =2
Cash 569 j 569 X
- [ — N . . m
Other 618 ‘ 618 ' m
m
Total current assats 1,187 ‘ 1,187 ‘ g
o
Nonh-current assets ‘ ‘ j
. \
Investment properties 286797 309,839 ‘ 341,547 E
v
Total non-current assets 286797 | 309838 | 341,547 &
—
Total assets 287,984 ) 311,026 ‘ 342,734 x
Cutrent liabilities ) Z
Payableg o933 933 933
Distribution payable B,507 -
Total current lahbilities 9,440 933 ’ 933
Non-current Habilities ' ’
( Interast bearing liabilities 91,689 ' 89,063 ‘ 92,065
Total non-cyrrant liabilitias 92,689 89,063 ‘ 92,065 ‘
Total liabilities 102,120 88,596 ' 92,998 ’
uet assats 185,855 221,030 ‘ 249,736
Unithoiders' funds ‘
Urits on issue 178,013 203,522 " 232,228
Assat revaluation reserve 7,826 f7,492 . o "-‘17,492.
Undistributed income reserve 16 16 , | | 16
|
' Total unitholders' funds 185,855 221,020 [ 249,736
!_Net tangible asset tacking per urit $i.02 $1.09 ’ $1.09 |

27
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The proforma 1 statement of financial position has been prepared based on the assumption that the following
transactions which have taken place since 30 Jure 2001, had taken place as at 30 June 2001

acquisition of the following preperties for 3 total consideration of §13.4 million:

Property

Mandurah 849 Warehause expansion devalopment casts
Mdand | 493 final warehouse development costs
Mindare 5600 | Finalwarehouss deveiopmens sonns

Coffs Harbour 1997 | landscqusmon s

Tatal 13,376

payment of the June 2001 distribution through the issue of 1.8 million Units 4t $1.13 per Unit under the Trust's
Distributian Reinvestment Plan and cash of $6.5 millfan;

the revaluation of the following properties resuiting in an increase in value of $9.7 million transferred to the

Trust's asset revaluation reserve;

- Mentone, Victoria

- Broadmeadows, Victoria

- Northlang, victoria

- Croydon, Victoria
Scoresby, Victoria

- Epping, Victoria

- Minchinbury, New South Wales
Balcatta, Western Australia

- Southport, Queensiand

» Burleigh Heads, Queensfand

the placement of 20.1 million Units at $1.19 per Unit for a consideration of $23.9 miltion.

The proforma 2 statement of finandial pusition kas been prepared based on the proforma 1 staterment of finandal
position and on the assumptian that the following transactions had taken place as at 30 June 2001:

the acquisition of the following New Warehouses and the Expanded Warehous= for a total consideration of
$31.7 million; and

9,400

Frankston Final warehouse de

Final warghouse development cost

bakleigh Soutf; 9,142

CoftsHarbour | 4500 | P warehone development cost o

Geraldtan 6“,785 | Land acquisitian co;ts andlll“\;Qarehc;;se dé.\}elopment cosTsm

Mornington | 1em1  Warchouse expanson deveioprent o
Total 31,708

the issue of 25.5 million Units under the Rights tssue at $1.16 per Unit for a consideration of $29.5 millioen.
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For the purposes of these forecasts it has been assurmed that the orly acquisitions of property during the forecast
periad will be the New Warehouses and the Expanded Warehouse. Further, it is assumed that the only capital
raising by the Trust during the forecast pericd will be a 28 per cent reirvestment of the Decernber 2001 distribution.

These assurnptions have been made to hightight the effact of the Rights Issue, It is probable that additional
properties will be acguired by the Trust during the forecast period on similar yields te ather properties in the Trust'’s
portfolio 2nd such acquisitions will be funded by a combination of debt and equity. It is not expected that such
acquisitions will have a material zdverse sffect on distributions.

6.3 Summary of the Trust's principal accounting policies

The Trust's financial staterments are general purpose finandal reports made out in accordange with the requirements
of the Constitution and the Corporations Act 2001, which includes applicable Accounting Standards ang other
mandatory professional reporting requiraments (Urgent Issues Group Consensus Views), Tha Trust's fmancial
statements are praparad on the basis of the historical cost convention,

The significant policies which have been adopted in the preparation of the Trust's financal statements are:

(2) Revenue recognition

Revenue is recognised to the extent that it is probable that the economic berefits will fow to the entity and the
ravenue can be reliably measured,

Specific revenues are racognised as follows:
Rental and other property income

Rerital and other property income is reqognised as income when recaivatile under the terms of the
rental agreement,

interest incorne

Interest income is recagnised as income when contral of the right to receive the interest payment is attained,
(by) Expenditure

Expenditure, including the Responsible Entity’s fees are brought to aceaunt on an accrual basis.
(c) Property outgoings

Under all leases for properties in the Trust's portfolio, all property Qutgaings (including rates and *axes,
insurance, repairs and maintenance and fand tax) are pai¢ by Bunnings except for land tax in relation 1o
properties in Queensiand where legislation prehibits recovery of land tax from tenants.

(d) Taxation

Under current Australian income tax legislation, the Trust is met (iable for income tax provided its taxable income
(including any taxable capital gains) is fully distributed 1o Unitholders each year.

(e) Equity raising costs
Al costs incurred by the Trust jn raising equity have been offset against the proceeds raised.
{f) Property investmants

Praperty investments comprise land and buildings and integral plant and equipment. On acquisition, property
investments are recorded at cost, including starmp duty and other acquisition costs,

(g) Depreciation

The buildings ang any component of them (including plant and equipment) included in property investments
are depreciated in accordance with AASB1021 :Depreciation, not depraciated for accounting purposes.

Taxation allowances for building, plant and equiprnant depreciation are declared as tax advantaged cormporents
of distributiors.
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(h) Interest bearing liabHities

Bank loans are carried at their principal amount less any unexpired discount for bank bills, These loans are
generally borrowed for the short term under long term facilities. The loans are aflacated between cyrrent amd
non-current based on the repayment period for the facilitios, Interest, where applicable, is charged as an
EXpense at short term commarcial rates as it accrues. Interest free loans repayable within one year are carried at
face vajue,

() Payables

Liabilities zre recognised for amaeunts to be paid in the future for goods and services received, whather or not
billed to the Trust. These liabilities ara normally settled on 30 day terms,

() Revaluations
Under its compliance plan, the Responsible Erdity must instruct an independeant valuer to revalue each of the
Trust's property investments if it reasenably believes that there has been 3 significant change in the value of any
independent valuer to revalue each of the Trust's property investments at least every three years. The thrae year
periad commences from the date of settlemant of the acquisition of each property by the Responsibie Entity.

Unrealised Insses arising on revalyation of investment propertiss are firstly debited to the asset revaluation
fesérve to the extent of any previous revaluation increment and any residual is debited 1o the staternent of
financial perfarmance,

(k) Distributions

Distributions payable are recagnised when declared by the Trust, An objective of the Trust is to distribyte all net
incoma each financial year.

All Units issued under the terms of the Distribution Reinvestment Plan receive a full entitlemant,

6.4 Sensitivity analyses

Factars affecting the forecasts are inflation and interest rates. The impact of changes in these assumptions is
llustrated in the tables below:

Year ending
30 June 2002
Earnings (cents per Unit) 9.58 9.50 ' 9.60
” Distribution (cents per Unit) | 9.56 | 9; ‘ 9.58
Annualised yield % (on an Esue pric o $1.0 8.4 825 | g

Interest rates (on unhedged dept)

Year ending +1%
30 June 2002 |
Earnings (cents per Linm) 9.65 | 9.59 9.53
Disrbesion (cents per U] oes | R a5
Annualised yvield % (on anlgsue price of §1 .TE) B _8_3 1 T BES o 319
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6.5 Risk factors

Frospective investors should consider risk factors associated with an investment in the Trust. These risk factars could
affect the performance of the Trust, achieverment of financial forecasts and foracast distributions to Unitholders ang
the market price of Units and New Uriits. These risk factors incluce:

General investmant risks

Risk factors which may affect Propetty trusts in general includa:

*  changes in economic conditions

®  mavements in Australian ane overseas share markets and financial rmarkets generally

* changes in irterest rates

* changes in Property trust investment conditions including taxation treatmant of publicly listed unit tryges
*  impact of COMpeting property developments

* increases in the supply of listad property trust investmants

* fluctuations ir the valye of property assets due 1o general market conditions

< AHL 40 123443 IHL MY S5y

* Government policy changes or Statutory changes
* fmovements in rental and accupancy levels

* default in tenants’ ebligations

* unforesean capital expenditure requirements

FHISIPH 1% Lidy

*  Trust expensss greater than expected
*  taxation urcertainties

Specific investment risks

Risk facters that are specific to the Trust include:
* increased competition to Bunnings

* reliance on one tenant; narnety, Bunnings

+  for 20 of the existing warehouse properties lease terms will expire, and market rent reviews will ocour
almost concurrently.

6.6 Market outlook for Bunnings

Bunnings’ sales are growing strengly through sales growth for individual stores and the reli-out of new stores,
For the 2001 financial year, sales were forecast at $1.355 billion of which warenouse sales were expacted 1o
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Additional information

7.1 Nature of this Prospectus

This Prospectus is a " uansaction-specific " prospectus. The information in this Prospectus prindipally concerns the
lerms and conditions of the Rights Jssue and the information necessary to make an informed assessmant of:

o

LG

* the effect of the Rights Issue on the Trust; and
* the rights attaching to the New Units,

EE TS

Ag the Trust has been listed on ASX since 16 Septernber 1998, a substaniial amount of information concerning the
Trust has previously been notified to ASX and is therafore publicly available. All ASX announcerments can be
accessed via the Trust's website at www.bunningspropertytrust.com.au.

This Praspectus is intended to be read in conjunction with the publicly available information in relation to the Trust
which has been notified to ASX and does not include all of the information that would be included in & prospectus
for an initial public offering of securities in an entity that is nat already listed on a stock exchange. Investors should
therefore also have regard 1o the other publicly zvaitable information in relation to the Trust efore making a
dacision whether ar net to invest in New Units.

RG]

7.2 Reqular reporting and disclosure obligations

The Trust is 3 " disclosing entity” for the purpases of the Corporations Act 2001 and is subject to regular reporting
and disclosure abligations under the Corporations Act 2001 and ASX Listing Rules. These obligations require the

ASX making that information available to the stock rmarket conducted by ASX. In particular, the Responsible Entity
has an obligation under ASX Listing Rules (subject to certain limited exceptions) ta natify ASX immediately of any
information of which it becomes aware concerning the Trust which a reascnable person would expect tv have a
raterial effect on the price or value of Units in the Trust Copies of dacurnants lodged in relation to the Trust may
be obtained from, ar inspected at, an affice of ASIC,

7.3 Documents supplied upon request

The Responsible Entity will provide a copy of each of the documents listed below, free of charge, to any person
who asks for it in the period starting from the date of issue of this Prospectus and ending or the dosing date far
receipt of applications:

*  the financial staternents of the Trust for the year ended 30 Jume 2001; and

* all other financial statements or continuoys distlosure notices (if any) lodged with ASIC and all documents usad
to natify ASX of infarmation concerning the Trust under ASX Listing Rules relating to continuous discosure
during the period starting after lodgement of the 30 June 2007 financial statements and ending before the date
of issue of this Prospectus. These documents are fisted in the table below:

Date lodged Description
11/07/01 Change in board structurg
_L‘JB/DB/DT " Fuil yéar result 1o 30 June 2001, including Aﬁ.p;;lﬁdix 3EI
| 05/09;01 Inclrease in Trust's assets — Coffs Half;c:ur, Mudl:a d Mfﬁﬂarz‘e ar‘w‘c‘i.ﬂlviandure;h BXpansicn
---- 17/09%/01 o Inelusion in S&P/ASX 200 ande&PlASX iDO Praperty Indiét;s R
” 20/09/01 Revéluation 51 10 propeﬁiﬁ |
‘26/09:’01 Equity raising | -
| 2609001 | Placement anc rights isom, metuing Appendices 38

* 3 copy of the full valuation reports referred 1o in the abridged reports in Section 5.

Further, whilst this Prospectus is current, the Responsible Entity will send a paper cooy of this Prospectus an request
and without charge, to any Unitholder who has received thic Prospectus in electronic form,
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7.4 Rights attaching to New Units

General

Corporations Act 2001, Some of the most significant rights are summarisad in this section, However, this SUmmary
s not exhaustive. For further information abour rights attaching to Units, reference should be mads in particular to
the Canstitution and the Corporations Act 2001,

Rights of Unithalders
The rights of Unitholders include the fallowing:

Beneficial interast in Truse

The beneficial interest in the Trust is divided intg Units, with each Unit representing a beneficial interest in the assots
of the Trust. No Unit confers an interest in a particular part of the Trust or tha agsets,

Entitlernent to Tryst income

For each distribution periad (being each sfx months ending 20 June and 31 December during the life of the Trust)
the Responsible Entity myst caleulate and distribute or reinyest each Unitholder's distribution entitlernant, ag
follows:

Distributable Amount for a peried is to be determined in accordance with tha fallowing formulg:
DA=|+C-R

Where:
DA is the Distributable Arnount

I isthe income of the Trust
C  isany additional smount {including capital) which the Responsible Entity has determined is 10 be distributed

R is any amount credited to a reserve.

Tha New Units will participate in the distribution on a pro rata basis for the six menths ending 31 December 2001,
having regard to the number of days the New Units have been an fssye during the six months. The New Units will
rank equally with existing Units for the six months commencing 1 Jlanuary 2002 and thereafter.

New Units are expected to be quoted on a deferred settfemnent basis on 29 October 2007 and on a T + 3 basis an
19 November 2001. They will be quoted as a Separate class until approxitmately 21 December 2001, the record date
for the income distribution for the December 2001 half year.

Transfers

While the Trust continues to be incluged in the Official List of ASX, all transfers of Units must be effected in
accordance with the Listing Rules. A transferar of Units remains the hotder until the transfer is registered and the
name of the transferee is entered inta the register in respect of the Units,

Voting
Meetings of Unitholders are to be held in accordance with the pravisions of the Corporations Act 2007,

Al a meeting:

(@) on 2 show of hands each Unitholder present personally or by proxy, attorney or representative with the right to
vote at that meating has one vate; and

{b) on a poll each Unitholder present personally ar by proxy, attorney or representative with the right o vote at
that meeting is entitled to have that fraction of a vote equivalent to that paig up proportion of that Unit.

Accounts
A Unitholder is entitled 1o receive a <opy of financial reparts in accordance with the Corporations Act 2001,
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Winding up

The assets of the Trust are held on trust by the Responsible Entity for the bensfit of the Unithelders. By law, trusts
are not permitted to be of unlimited duration, Accordingly, unless terminated earlier under the Constitytion, or in

accordance with the proposal in this Prospectus, the duration of the Trust is limited until the expiration of &0 years
following the commencement cf the Trust. The Trust may be wound up:

(@) at the diraction of the Unithalders in accordence with section 60 1NB of the Corporations Act 2001

(0} if the Responsible Entity considers that the purpose of the Tryst hag been accomplished or, cannot be
accomplished, in accordance with section BOINC of the Corporatiors Act 2001; or

(¢) if a court directs the Respansible Entity to wind up the Trust,

In winding up the Trust, the Respensible Entity must sell and rezlise all realisable assets and, after payment or
pravision for liabilities and costs, distribute to the Unitholders pro rata in accordance with the paid-up proportion
of Units held hy Unitholders, all net cash proceeds derived from the realisation of the assets and any other cash of
the Trust.

The Trust may be wound Up at the direction of the Unithaldars in accordance with section 601NB of the
Corporations Act 2001.

Upaon termiration of the Trust, all property and investments of the Trust will be sold and turned into cash,

A Unitholder has the right to receive cash distributions in proportion to their Unitholding until all assets of the
Trust have been campletely sold and distributed to Unitholders, however the Respansible Entity is entitled 1o retain
full provision for all costs, fees and expenses incurred or expected by the Responsible Entity in the winding up

of the Tryst,

Takeovers and substantial Unitholdings

The Corporations Act 2007 contains provisions based on the substantial shareheldar and takeover provisions that
apply to the Trust, These provisions restrict the number of Units that may de acquired by a person without making a
full takeover offer, subject to certain exceptions, These provisions also require notice to be given by persons
acquiring or disposing af Units such that the size of a holding exceeds five per cent of tha Units on issue as a result
of the acquisition or disposal.

Complaints

A Unitholder is entitled to lodge a complaint in respect of its rights and entitements ynder the Trust.

The complaint must be made to the Respongible Entity in waiting ang in the farm prescribed by the Responsible
Entity. The Respansible Emtity must within five busifass days of receiving the complaint, natify the complainant
that it has received the complaint and is considering it, and within 30 business days of recelpt of the complaint,
determine and rotify in writing to the complainart its decision regarding the complaint, If a Unithalder is not
satisfied with the decision of the Responsible Entity, the Unitholder must partitipate in alternative dispute resolution
procedures before a disputs can be brought before a court,

Removing the Responsible Entity

The Respansible Ertity rnay be removed from office by an extreordinary resolution passed by Unitholders.

The Unitholders must choose a new Responsible Entity.

The new Responsible Entity must consent in writing o become the Trust's Responsiple Entity. if the Unitholders do
not choose a new Responsible Entity, or the compary they chaose does not consent to becoming the new
Responsitile Entity, the Trust must be woung up.

Modifying the Constitution

Unitholders can alter the Constitution by a resolution approved by at legst 75 per cent of the votes cast by
Unitholders entitled to vote on that resalution,

Liability of Unithalders

The Constitution containg provisions which are designed to limit the liability of 2 Unithelder to the valye of Units
held by that Unitholder, Accordingly, and provided that the issye price of relevant units has been fuily paid, no
Unitholder, by reason alane of being a Unitholder, wilf be personally liable to indemnify the Responsible Entity or
any creditor of the Responsible Entity in the event that the lizhilities of the Trust exceed the assets of the Trust.
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7.5 How to transfer your Units

All Units are transferable through the electronic transfer and sub-reqister system known as the Clearing Huuse
Electronic Subregister System (" CHESS “). Electronic transfers must be done in accordance with the SCH Business Rules,

1.6 Litigation

There is no litigation of a material nature pending or threatenad which may significantly affect the Trust.

NOLYIMESANI YD L agy

7.7 Material contracts

(a) Development Proposals and purchase contract

The following information is a summary of the provisions of the development proposals for Frankstan,
Dakleigh South, Coffs Harboyr and Marnington and for the purchase contract for Geraldton. The infarmation

(1) Frankston - development proposal
The Responsible Entity:

(a) recently acquired the Frankston site in Melbourne for a purchase price of §7.3 miliien (plus
acquisition costs of $258 000):

() has accepted a development proposal from Bupnings based on the Development Deed gated
16 July 1998 to develop a new warehouse on the site, Tha development cost of $9.4 million will ba
paid upen completion of 3 warehouse which s scheduled for December 2001; and

(© has agreed to iease the site to Bunnings an the terms of the profarma lease as described in
Section 7.7(b). To underpin rental growth the lease will contain a “ratchet Clausa" to ensure that
the annual rental determined at each five yearly market review will not fall below tha rental payable
in the preceding year. The proposed commencing annual rental is $1,520,000 (excluding GST).

(2} Dakleigh South - development proposal
The Responsible Entity:

(a) recently acquired the Qakleigh South site in Melbourne for a4 purchase price of $7.9 million
{plus acquisttion costs of $363,000);

{b)  has agreed to sell surplus land of one hectare in the first haif of 2002 with proceeds of
$1.25 million due to the Trust;

(c) has accepted a development prapesal from Bunnings based on tha Development Deed dated
16 July 1998 to develop & new warehause on the site, The developrment cost of §9.142 rmillign
will be paid upon completion of 3 warehouse which is schedutad for lanuary 2002; and

{d} has agreed to lease the site to Bunnings on the terms of the proforma lease s described in
section 7.7(b). To underpin rental grawth the lease wiil contain 2 "ratchet clause” 1o ensure that
the anriual rental determined at each five yearly market review will not fafl below the rental payabie
in the preceding year. The Proposed commencing annual rertal g $1,445 000 {exeluding GST).
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(3) Coffs Harbour - devalapment proposal

The Responsible Entity:

(@) recently acquired the Coffs Harbour site in New South Wales for a purchase price of $1.9 million
(pius acguisition costs of $97,000);

{b) has accepted a davelopment propasal from Bunnings based on the Development Deed dated
16 July 1998 to develop a new warehouse on the site, Tha development cost of $4.5 million i
schechuled to be paid in December 2061 ; and

() has agreed to lease the site to Bunnings on the terms of the proforma lease as described in
Section 7.7(b). The lease will contain a provision that the rental after the first market review
will not be less than 10 per cent above the commencemant rent. The propoased commencing

annual rental is $610,000 (excluding GST).

FQELE PO Tk g

(4} Marnington - development propasal

The Responsible Entity:

(a) has accepted a development propaosal from Bunnings based on the Development Deed dated
16 July 1998 to expand the existing warehouse on the site. The cost of the expansion is
$1.881 million which is scheduled 1o be paid in December 2001; and

() has agreed 1o vary the existing lease for the site to include the expanded premises and o extend
the initial five year term for a two year period expiring om 12 December 2006. Tha proposed
commencing annual rental for tha expanded warehouse is $541,340 (excluding G=T).

(5} Geraldton - purchase rontract

The Responsible Entity:

(@) recently entered into a purchase contact with Bunnings to purchase tha Geraldion site and
Burnings warehouse on or prior to Novernber 2007 ‘or 8 purchase price of $6,475 million
(plus acquisition costs of $310,000);

(b) has agreed to lease the sjte to Bunnings on the terms of the proforma lease described in
Section 7.7(b). The proposed commencing annuat rental is $630,000 texcluding GST); and

() has been provided, in the purchase contract, with a range of usual warranties concerning
the property.

(b} Praforma lease
The following information is a summary of the provisions of the proforma lease,

Term

The term is five years with four option terms of five years each. The Responsible Entity or Bunnings car
exercige the first two five year options whila only Bunnings can exercise the last two fiva year options.

Rental
Rental is paid in advance by equal monthly instalments.

Rental is reviewead annually in line with moverments in Cpy compiled by the Australian Bureau of Statictics as
the Weighted Average (Eight Capital Cities — Al Groups Index Numbers) except on each fifth anniversary of
the commencement date when rent is reviewed to market rental determined in accordarce with generally
accepted rent review criteria. On a rental review there is & restriction on the rental decteasing below the
commencement rant,

Lease amendment - G5T

The Responsible Entity and Bunrings have amended existing leases to cover the effect of tha GST. The Trust
will adjust fease rentals by CM (excluding the impact of GST) and will recover from Burnings any GsT payable
on the leases, Leases far the New Warshouses will cantain the same provisions,
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Payment of outgaings

Bunnirgs is responsible for payment of ail cutgoings (excluding the Responsible Entity's andl managing
agents’ fees and commissions and Queensland land tax) which incluge 3l normal rates, taxes and assessments
including land tax and metropoelitan regicn tax at the ameunt assessed, Bunnings is responsiole for payment
ot all utitities utilised by it from the premises,

Insurance

Buinnings is required to insure the impraverents on the Praperty for replacement and reinstatement valye
and to take out public risk insurance 1o an arnount of not less than $10 millian per incident.

Maintanance

Bunnings is required to keep and maintain the property i good and tenantable repair excluding fair wear
and tear ang structural liability. This obligation inclydes the ebligation to repaint the premises s and when
required but no repainting period is specified.

The Responsible Entity is rasponsitle for maintaining the property and services in good structural repair and
¢condtion provided that this responsibiity will vest in Bunnings for a period of sevan years from the
commencement date of the fease if the Resporsible Entity has acquired the propery from Bunnings
Properties Pty Ltd (ABN 46 00R 387 622),

Bunnings is not entitled 1o alter or agd additions to the property without the consent of the

Responsible Entity,

Bunnings is obliged to comply with all ordars and requisitions of any relevant auihority in respect of the
property but except in the first seven years is not obliged to conduet structural waorks unless arising out of the
nature of the business of Bunnings or the number or sex of employess,

Use of premises

Bunnings® use of the premises is for the sale and display of hardware and huiding products and materiais and
any other business activity permitted by law.

Subletting

While Bunnings ar a related body corparate is the lesses it rnay assign the lease to a related body corporate
without the consent of the Responsible Entity. in &ny other drcumstance the consent of the Responsible
Entity is required ta assign the lease.

Lease expiry

Cn the expiration or sooner determinaticn of the term of the lease, Bunnings is requirad to remove al| jtems
erected or installed by Bunnings.

Any holding over under the kease js on a maonthly basis at 1/12th of the annual rent previously paid.

Warranties

The Responsible Entity warrants under the fease that in relation to the premises alf service and utility
fennections are in good order, there is nothing that could result in an obligation or fine under any
environmental law, the premises and its use complies with zoning and other State and local government
requirements and that sewer connections are beneath the premises. However, if the Responsible Entity has
acquired the property from Bunnings Properties Pty Ltd, Bunnings will have this liability for g period of seven

General

The lease is to be registared at the appropriate Land Titles Office,

The entitlement of the Responsible Entity in the event of a default by Bunnings is in accordance with narmal
commercial provisions found in leases of this nature.

During the term of the lease the Responsibile Entity is not entitled to dispose of its interest in the property
without first offering those premises to Bunnings, in accordarice with the first tight of refusal rights specified
in the lease.

Other than te the extent specified above, the lease s in normal commereial terms for leases of similar
Properties and taking inte account the arrangements between the Respansible Entity angd Bunmings,
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{c) Underwriting Agreement

The following infarmation s a summary of the material provisions of the Underwriting Agreement, i there
is @ shortfall in the issye of New Linits, the Underwriter must, within five business days of being advised in
writing of the shortfall, ladge or cause to ba lodged with the Responsibile Entity (or its nominated registry,
Computershara Investor Services Pty Limited), an application made i accordance with this Prospectus
together with the application money (in deared funds) for the number of New Units which will make

up the shortfall.

On the earlier event of all of the New Units in the Trust being issued ar the Underwriter discharging its
obligations in the above paragraph, the Respansible Entity must promptly pay the Undenwriter a commissicn
of two per cent of the underwritter amount and a management fee of 0.75 per cent of the total amournt te
be rafsed by the Rights lssua. The Respansible Entity is also responsible for paying certain costs and axpenses
of the Underwritar up to a limit of $15,000. This amount excludas legal feas the subject of the indemnity

described below, which are to be subject to a maximum of $25,000.
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The Underwriter can terminate the Underwriting Agreement by giving written natice to the Respansible Entity,
if any of the following events are likely in the reasonable opinion of the Undenwritar to have a materially
adverse affect on the outcome of the Rights Issue, or the praspects or financial position of the Responsible
Entity or the Trust, or give rise to the Underwriter being lizble under section 1005(7) of the Coarporations

Act 2001:

+ the Responsible Entity makes a material breach of any terms and conditions of the Underwriting
Agreement without the written consent of the Underwriter;

* arepresentation or warranty in the Underwriting Agreement on the part of the Responsible Entity is not
true or correct;

* the outbreak of hostilities not presently existing {in all cases whether war has been declared or not), or
the escalation of existing hostilitics, involving any of Australia, the United Kingdom, the USA, lapan or
Indonesia the effect of which is such as to make it in the fudgement of the Undenwriter (acting
reasonably), impracticable to market the Rights Issue or te enforce tontracts to issue and allot Units or js
reasanably likely to materially and adversely affect the success of the Rights lssue;

* if the Underwriter, acting reasonably believes there is a material adverse change in the assets, investments,

* liabilities, financial position and performance, trading position, profits, losses or prospects of the Trust or
any of its related bodies corporats;

* the Responsible Entity altars, in a material way, the capital structure or the Canstitution of the Trust
without the prior consent of the Underwriter,which will not be unreasonable withheld;

* the rraded price for Units on ASX s an amount that js 18 par cent or more lower than the level at the
close of trading on the date of the acceptance of the Underwriting Agreement;

*  the Underwriter reasonably forms the view that there iz a material omission fram, o a materia) statement
which is, or has bacome, false or risleading in this Praspectus;

* any person, other than the Underwriter, who has previously consertted to he named in this Prospectus
withdraws that consent:

* the Trust ceases to carry on business or a material part of it, or threatens to do either of those things,
other than changes anrounced prior to 21 August 2401;

* there is a change in the Respansible Entity's Manager without the consent of the Undenariter (which
consent may not be unreasonably withheld or gelayed) or a director of the Responsible Entity i5 charged
with an indictable offence;

* 4 ontravention by the Responsible Entity ar the Trust of the Corporations Act, either their Constitutions,
or any of ASX Listing Rules or this Prospectus or if any aspact of the Rights (sste does not camply with the
Corporations Act, the ASX Listing Rules or any other applicable law or regulation;

* the Underwriter reasonably forms a view that a supplemeritary praspectus must be issued by the
Responsible Entity, and notifies the Respansible Entity of this, and the Responsible Entity does not lodge a
supplernantary prospectus in the farm and content and within the time reasonably required by
the Underwriter;

* the ASX suspends trading in Units in the Trust:
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* any of the fellowing notifications are made:
() ASIC issues an order under sectisn 739 of the Corporations Act;

(i} an application is made by ASIC for an order under Part 9.5 of the Corparations Act in relation to this
Prospectus or ASIC commerices any investigation or hearing under Part 3 of the Australian Securities
and Investments Act 2001 (Cth) in relation 1o this Prospectus:

(iil} any parson gives notice under section 733(3) of the Corporations Act ar any person who has
previously consented to the inclusion of its name in this Prospectus (or any Supplementary Prospactus)
o to be named in this Frospectus withdraws that consent: and

(iv) any person gives a riotice under section 730 of the Corporations Act in relation to this Prospectus.

The Undenwriter can terminate the Underwriting Agreement by giving written notice to the Responsible Entity,
if any of the foliowing events ocour:

* the intraduction or public announcement of a formal proposal to intreduce into the Parliament of
Australiz or any State of Austratia, 3 new law or the Reserve Bank of Australia or any Commonwealth or
>tate authorfty adapts or announces a formal propasal to adopt a new palicy, any of which does or is
likely to, in a material way, prohikit ar regulate the Rights Issue:

« the S & PPASX 200 Property Index falls by an armount that is 15 per cent ar maore lower than the level at
the close of trading on the date of the acceptance of the Underwriting Agreement;

* either the Responsible Entity or the Trust is or becomas irsalvant;

= il approval s refused or not granted 1¢ the official quotation of all of the New Units on ASX befare
the Listing Approval Date, or if granted, the approval is Subsequently withdrawn, qualified or withheld: or

* the Responsible Entity or the Trust withdraws this Prospectus or the Rights tssue,

i an Undenwriter terminates the Underwriting Agreemertt, the Responsible Ertity will have no further
cbligations under the Uncenwriting Agreement to that Underwriter other than the payment of a termination
fee and issue costs. The indemnities provided by the Responsible Entity continue, notwithstanding the
termination of the Underwriting Agreement and the Underwriter is entitled to access due diligence materials.

The Responsible Entity has agraed to indemnify the Undarwriter and its directors, officers, employees. agents
and related entities {"Indemnified "} against all claims, dermands, osses, damages, expenses, liability ard costs
("Losses") arising out of or in cannection with a material breach of the Underwriting Agreement by the
Responsible Entity, any material hon-compliance by the Responsible Entity and its officers or employees with
any applicable law in relation to the issue of the New Units or the Constitution, any annauncemsnt,
advertisernent or publicity made, issued or autherised by the Responsible Entity or made or ssued by an
Underwriter (so long as it is @pproved by the Responsible Entity prior to its felezse in writing), or any review or
investigation by ASIC, ASX or any other regulatory body. The indemnity does nat apply:

* 1o the exent that the Losses constitute & penaity or fine which the Irdemnified is required to pay for any
contravention of the Corporations At

* in respect of any Losses which result fram the fraud, wilful default o negligence of the Indemnified;

* to any announcement, advertisement, publicity or prometion made or distributed by 1BWere (other than
material produced or abtained by JBWere in the ordinary course of it research on the Rights tsua)
withaut the approval of BFML: ang

® toany other amount in respect of which the indemnity is iltsgal, void or unenforceshie,

Wesfarmers Investments Pty Ltd Subscription Agreement

Wesfarmers investmertts Pty Ltd kas by a lettor of agreemeant dated 28 Septemnber 2001 agreed with
the Respongible Entity that it will exercise 100 per cent of the Rights te which it will be entitled vrder
this Prospectus.

F.38-48
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7.8 Inspection of documents

The following documents are availzble for inspection during normal business hous at the registered office of the
Responsitiie Entity at Level 11, 40 The Esplanade, Perth;

*  Constitutian;

* The material contracts refarred to in Section 7.7;

* The consents referred to in Section 7.10; and

*  The full valuation reports referred 1o in the abridged reports in Section 5.

7.9 Rights - tax consequences

As at the date of this Prospectus the following is & summary of the current tax implications of the EXercise qr
disposal of Rights.

The exercise of Rights by Unitholders is not a disposal for capial gains tax Rurposes. However, where the Rights are
sald ar otherwise disposed of to anather person (that is, the Rights are renaunced), then this will constitute a
dispasal for capital gains tax purposes, and the Unitholder may therefore derve a capital gain.

Disposal of Rights
The disposal of Rights recaived by & Unitholder will give rise to a capital gain equal to the consideration received on
their disposal,

Exercise of Rights

F the Rights are exercised, the Unitholder exercising those Rights will be deemmed to have dcquired the New Units at
the tirme of the exercise, Tha consideration paid in respect of the New Units will be the smount paid in respect of
1he exercise of the Rights,

Other taxation issues in relation to Rights
Unitholders whao held Units in a trading capacity ar on revenue account will be taxed differenty. Consequently, the
shove information may rot apply to those Unitholdars,

The issues surrounding the taxation of hon-residents of Aystralia are comptex. Non-resident Unitholders should
consult their professional advisers cancerning the taxation implicatians arising as a result of the exercise or disposal

of their Rights,

710 Consents

Bunnings Property Management Limited ag Responsible Entity is the fssuar of this Praspectus.

Jones tang La Saile has given its consent 10 be named as property valuers in this Frospectus including any
electronic varsion of this Praspectus, with the valuation reports dated 5 September 2001, 10 September 2001 ang
17 Septeriver 2001 being incorparated by reference into this Frospectus, the inclusion of the abridged vajuation
reports dated 5 Seprember 2001, 10 september 2001 and 17 September 2001 in Section § and statements in this
Prospectus being based on those valuations in the form and context in whic they appear and has not withdrawn
its consent prior to lodgement of this Prospectus. Jones Lang La Salle kas only been invalved in the preparation of
those reports and those paragraphs of Sections 7,10 and 7.11 whare its name appears and takes no responsibility
for any other part of this Prospectus.

Colliers Jardine has given its comsent to be named a5 property vatuers in this Frospectus including any electronic
version of this Prospectus, with the valuatior report dated 20 September 2001 being incerporated by refarenca
into this Frospectus, the inclusion of the abridged valuation report dated 20 September 2001 in Section 5 and
statements in this Prospectus being based on its valuation in the formm @nd context in which thay appear and has
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Ernst & Young has given its consent to be named as auditor to the Trust in this Prospectus including any electronic
version of this Prospectus, and has not withdrawn its consent prior to lodgement of this Prospectus. Ernst & Young
also consents to the indlusicn of statements in Section 6 of this Prospectus being based on the financial statements
of the Trust as at 20 June 2001 audited by them, Ernst & Young has not authorised or caused the issLle of

this Prospectus,

LW FHOIN Te MO Lagy

M

Freehills consents to be named in this Prospactus, including any electronic version of this Prospectus as solicitors 1o
the Responsible Entity, in the form and context in which it is named. Freehills does not make the offer of securities
under this Prospectus. The offer of securities under this Praspectus is made by the Responsible Entity. Freehills does
not make a staternent in this Praspectus, nar is a staternent in this Prospectus based on a statement rmada by
Freehills. Freehills does nat accept responsibility for the contents of this Prespactus,

National Australia Bank Limited (the "Bank") consents to be named as bankers to the Respansible Entity in this
Prospectus, induding any electronic version of this Prospectus, and has not withdrawr: its consent prior to
lodgament of this Prospectus, This staterment (the "Statement") means that the Bank prevides usyal commercial
banking services to the Responsible Entity in accordance with the Bank's genera! business palicies. Apart from this,
the Bank makes no express or implied representation in ralation to the Responsibie Entity, this Prospectus, or any
other matter, The Bank has been only invalved in the preparation of that part of this Prospectus constityted by the
Statement and the prasant paragraph and has not provided any expert advice or assistance in the preparation of
this Prospactus, and did not authorisa of cause the issue of any ather part of this Prospectus,

7.11 Disclosure of interests

Interests of the Responsible Entity and its directors

Cther than as disclased in this Prospectus, the Responsible Entity has ne interest (ang has not had an interast in the
two years pricr to the lodgement of this Prospectus with ASIC) jn:

+ the formation or promotion of tha Trust; or

* property acquired or property proposed to be acquired by the Responsibla Entity in connection with the
farmation or promation of the Trust or the offer of New Units; or

* the offer of New Units,

other than a fee of ©,1275 per cent per quarter of the gross valtie of the Trust plus a further fee being, if the
grass vafue of the Trust is up to $200,000,000, 0.0125 per cent per quarter of the gross asset value of the Trust
up to $200,000,000, and if the gross asset value of the Trust exceeds $200,000,000, then an additional fes of
0.00875 per cent per guarter of the amount by which the gross value of the assets exceeds $200,000,000.

Qther than as disclosed below or atherwise in this Prospectus, the directars of the Responsible Entity have no
interest (and have not had an interest in the two years prior 10 lodgement of this Praspectus with ASIC) in:

* the formation or promotion of the Trust: ar :

* property acquired or property proposed 1o be acquired by the Responsible Entity in connectian with the :
formation or prormotion of the Trust or the offer of New Units; or p
i

*  the offer of New Units,

a1
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(8) WH Cairns has a relevant interest in listed securities at the date of this Prospectus as follows:

~ar

[T [y

= bensficially owns 17,251 Bunnings Warehouse Proparty Trust Units;

MO

-
Wi

{h) RW MeCuaig has a relevartt interest in listed securities at the date of this Prospectus as follows:

*  beneficially ewns 156,831 Bunnings Warehouse Froperty Trust Units;

SR

(¢} Pl Mangell, is a partrer of Freehills {sclicitors to the Responsible Entity) and has a relevant interest in listed
securities at the date of this Prospectus as follows:

*  beneficially owns 42,378 Bunnings Warehouse Property Trust Units; and

el
-
4
o

*  beneficially owns 2,897 Wesfarmers shares; and
(d} GT Tilbreok has a relevant interest in listeg securities at the date of this Prospectus as follows:
*  beneficially owns 19,334 Bunnings Warehouse Property Trust Units; and

*  beneficially owns 198,513 Wesfarmers shares.

Interests of experts and advisers

The following amounts have been paid or have been agreed to be paid to the axperts and advisers listed below in
the two years prior to lodgement of this Prospectys in connection with the formation or promation of the Trust or
the offer of Units.

lones Lang La Salle has acted as independent valuer and has provided the reports in Section 5. Jones Lang La Salic
is entitled to recelve fees of up to $5,500 for services rendered in providing thase reports, An additional amount of
$84,759 has been paid for services provided to the Trust in the past two years.

Colliers Jardine has acted as independent valusr and has provided a repart in Section S. Colliers Jardine is entitled ta
receive fees of up to $4,500 for services rendered in previding this report. An additional amount of $40,523 hag
been paid for services provided to the Trust in the past two years.

JBWera Limited is the lead Undenwriter for this Prospectus. in relation to this role, JBWare Limited is entitfed to
recaiva fees of up to $650,000 for its services, Further details of the Underwriting Agreement are set out in
Section 7.7(c}. An additional amount of $282,000 has been paid for services provided to the Trust in the past

two years.

Freahills have acted as solicitors to the Responsible Entity. Freehills is entitted to recaive fees of approximately
$45,000 for its services, An additional amount of approximately $43,564 has bean paid for services provided to the
Trust in the past two vears,

Imterests of the Wesfarmors Grayp

The Responsible Entity, a whelly owned subsidiary of Wesfarmers, has receivad or is entitlad to receive feas
camprising 51,820,817 in aggregate in the two years prior to lodgement of this Prospectus,

Bunnirgs and Bunnings Froperties Pty Ltd, both wholly owned subsidiaries of Wesfarrmers, have interests in sorme of
the material contracts summarised in Section 7.7
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This Prospectus was signed by Will i i i
y William Howitt Cairns, a d i imited i
accordance with Part 2N.2 of the Cotporations Act 2001 .lrector of Bunrings rroperty Management Limited in
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ASIC

ABX

ASX Listing Rules
Bunnings
Colliers lardine
Constitution

CHl

Directars
Entitlement

Entitlement ang Acceptance
Form

Expanded Warehouse
lssue

JBWere Lirnfted
Jones Lang La Salle
New Units

New Warehouses

Qrdinary Unit

Passing Initial Yield

Prospectus
Registry
Responsible Entity

Rights
Rights issue
Section
Trust
Undenwriter

Underwriting Agreement
Undenaritten Units

Linit
Unitholder
Wesfarmers

Wesfarmers Graup

Glossary

TORSH RELERSES P.43-43

Australian Securities & Investments Compmission

Australian Stock Exchange Limited

the Listing Rules of Asx

Bunnings Building Supplies Pty Ltd ABN 26 008 §72 178

Colliers Jardine Consultancy and Valuation Pty Limited ABN 88 076 248 112
the Constitution of the Bunnings Warzshause Proparty Trust, as amended
consumer price index

the directors of Bunnings Property Management Limited ABN 26 082 B56 424
the right of a Unitholder to New Units under the Rights lssue

the Entitlement and Accaptance Form accampanying this Prospectus

the expansion of the Bunnings warehouse located at Momingten, Victorig
the issug of New Units pursuant to this Prospectuls

JBWere Limited ABN 21 008 797 897

Jones Lang La Salle Advisory Senvices Pty Limited ABN &6 603 262 600
Linits issued pursuant to this Prospectus

the Bunnings warehouse located at Geraldton, Westarn Australia and the proposad
Bunnings warehouses at Frankstom, Victoria, OCakleigh South, Victoriz and Coffs
Harbour, New South Wales

Ordinary Unit in the Trust

the initial annualised net property income from a praperty divided by the purchase
price expressad & a percentage

this Prospectus
Computershare Investor Services Pty Limited ABN 48 078 279 277

the Responcible Entity of the Trust, Bunnings Property Management Limited
ABN 26 082 856 424

the rights to New Units offared pursuant to the Rights lssye
the offer of New Units made under this Prospectus

Means a section in this Praspectus

Bunnings Warehouse Praperty Trust ARSN D3B 581 097
JBWere Limited

the underwriting agreement dated 26 September 2001 batween the Respansible
Entity and the Ungerwriter

all of the New Units other than those far which Wesfarmers Investments Pty itd
has agreed to subscribe

a fully paid Ordirary Unit in the Trust
a holder of Units in the Trust
Woesfarmers Limited ABN 28 008 984 049

Wesfarmers Lirnited and its controfled entities
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Directory

Responsible Entity

Bunnings Property Management Limited
ABN 26 082 856 424

Level 11, Westarmers House
40 The Esplanade
FERTH WA &000

Telephone: (08) 9327 4318
Facsimile:  (08) 9327 4342

Directors and management

WH Cairnis (Non Executive Chairman)
F 1 Mansell (Non Executive Directer)
RW McCuaig (Non Executive Diractor)
GT Tilbrook (Diractar)

U Kenyon (Managen

Registry

Compuiershare Investor Services Pty Limited
Level 2, 45 St Gearge's Tefrace
PERTH WA 6000

Telephone: (08) 9323 2000
Facsimile:  {0B) 9323 2033

Solicitors to the Responsible Entity

Freehills

Level 22, AMP Building
140 5t George's Terrace
PERTH WA 6000

Auditors

Ernst & Young

Central Park

152-158 5t George's Terraca
PERTH Wa G000

Bankers

National Austraiia Bank Limited
50 51 George's Terrace
PERTH WA 6000

Underwriter

IBWere Lirnited

Level 42, Gavernor Phillip Tawer
1 Farrer Flace

SYDNEY NSW 2000

Freecall 1800 Q03 355

Solicitors to the Underwriter

Minter Ellisan

Leval 51, Central Park
152-158 5t George's Tetrace
PERTH WA 6000

Stock exchange Nsting

Uruts are quoted on the Australian Stock Exchange
and reported in the "Industrial’ section in daily
newspapers - code BWP.

Investor enquiries

Enquiries refated ta holding statements, payment
directions and notification of tax file number or

change of address should be directed to the Registry,

All other enquiries should be directed to the
Responsible Entity.
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BUNNINGS PROPERTY MANAGEMENT LIMITED

ABN 26 G82 B5¢ 334
Roipanaible Enricy for the Bussings Wirchouse Property Teust

14 November 2002

BUNNINGS WAREHQUSE PROPERTY TRUST
ANNOUNCES $33 MILLION CAPITAL RAISING TO FUND EXPANSION

The directors of Bunnings Property Management Limited (BPML), the responsible entity for
the Bunnings Warehouse Property Trust (the Trust), anriounced today that it had entered into
an underwriting agreement with JBWere Limited for a placement to institutional investors of
approximately 26.1 million units in the Trust, expected to raise abour $33 million.

The Chaintan of BPML, Mr Bill Cairns, said that the capital raised from this placement
would, in the short-term, be applied to retire debt, reducing the Trust’s gearing to about 18
per cent debt to total assets,

He said that the Trust would then be well-positioned to acquire new Bunnings Warehouses in
a timely manner, including four propertiss which have recently been offered to the Trust by
BBC Hardware Limited (BBCH), a subsidiary of Wesfarmers Limited for a total acquisition
cost of approximately $56 million.

“These four Warehouses are the first to be offered to the Trust following the acquisition of
Howard Smith Limited by Wesfarmers in August 2001 Mr Cairns said.

“Since that date a detailed evaluation of the 18 BBC Hardwarehouse properties included in
the acquisition of Howard Smith has been advanced by Bunmings Building Supplies Pty Lid,
the tenant of the Bunnings Warehouses. The four properties offered are located at Artarmon,
Beirose and Wollongong in New South Wales, and Cairns in Queensland.™

Mr Caimns said that the board of BPML welcomed the opportunity to add these Bunnings
Warehouses to its portfolio, particularly as three of the properties are located in New South
Wales where the Trust’s presence is relatively small.

“All four properties are in good condition and are likely to provide the Trust with income
growth and capital appreciation over time,” he said. “The directors of BPML also look
forward to considering the purchase of other former BBC Hardwarehouse properties if, and
when, they are offerad.”

Mr Caimns said that the proposed purchase would result in a number of significant benefits to
unitholders including an extended average lease expiry profile, a broader geographic spread
of assets and a positive impact on earnings per unit,

Because the four properties are to be purchased from a party related to BPML, unitholder
approval is required under the ASX Listing Rules and the Corporations Act. A meeting of
unitholders will be held on 16 December 2002 in Perth at which members would be asked to
consider the approval of the proposed property transaction.
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“An independent expert, PricewaterhouseCoopers Securitjes Ltd, had concluded that the
propased acquisition by the Trust is fair and reasonable to the non-associated unitholders of
the Trust,” he said.

Mr Caimns said that, having decided to call a meeting 10 approve the acquisition of the four
properties from a related party, the directors had decided 1o also ask unitholders to consider
ratification of the issue of approximately 26.1 million units so as to refresh the Ttust's
capacity to raise further capital by way of a unit placement in the future. “At the =ame
meeting, unitholders would also be asked to approve a change to the Trust’s Constitution so
that any units issued to unitholders under a unitholder purchase plan in the future would not
count towards the Trust’s |0 per cent unit placement limit,” he said.

The directors of BPML alse announced a number of other Bunnings Warehouse property
acquisitions, developments and revaluations.

®  Acquisitions

Hervey Bay, Queensland - The Trust is acquiring a 3.1 hectare development site for
$2.8 million upon which a 6,600 square metre Bunnings Warehouse is scheduled for
development by December 2002, Upon completion, the investment by the Trust would be
$9.2 million and an annual rental of $785,000 (net of land tax) would be received. The
site has approximately 0.5 hectares of land surplus to the requirements of the Trust. The
surplus land would be sold on behalf of the Trust by Bunnings Building Supplies Pty Ltd,
at which time the total outlay by the Trust would b reduced by $725,000: and

Rocklea, Queensland — The Tryst acquired a 3.2 hectare development site on 29 October
2002 for $6.2 million, upon which an 8,000 square metre Bunnings Warehouse is likely
to be developed in the near future.

* Development

Dandenong, Victoria — The Trust completed the development of a 9,700 Square metre
Bunnings Warehouse for $6.7 miilion on 11 November 2002. The total outlay by the
Trust on the property is approximately $11.0 million, and an anpual rental of $960,000 is
to be received.

¢ Revaluations

Albany, Western Australia — The recent revaluation of the property to $4.5 milljon
represents an increase of 10 per cent on the purchase price and five per cent on book
value; and

Cannon Hill Distribution Centre, Queensland - The recent revaluation of the property
to $3.5 million represents an increase of 13 per cent on the purchase price and eight per
cent on book value.

“As a result of these transactions and if unitholders approve the acquisition of the four
properties from BEBCH, the Trust's portfalic would increase from 39 to 43 properties and the
assets under management would exceed £400 million,” Mr Cairas said,
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"At the same time, the momentum of the nationwide expansion of the Bunnings hardware
business is being maintaine » Presenting significant ongoing growth opportumities for the
Trust,” he said.

For further information please contact:

Mr Andrew Hopkins
Manager, Bunnings Property Management Limited

Telephone: (08) 9327 4318
E-mail; andrew.hopkins@bpm | wesf: ers.com.au

Website: www.bunniggsgrogert@st.com.au
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