Date: 21-Sep-05

The Manager
Ligtings Department
Australian Steck Exchange Limited

No. of Pages (incl.}). 3

NOTICE OF INITIAL SUBSTANTIAL HOLDER

Dear Sir/Madam,

el

BNP PARIBAS

- ol SECURNTIES SERVICES

Pursuant to Section 8718 of the Corporations Law, AMP Limited discloeses a substantial hoiding in

Australand Assets Trust.

The enclosed ASIC Form 803 discloses all reguired details.

Yours faithfully,

Ross Gulliford

Head of Custody

BNP Paribas Securities Services
Phone: 02 8222 46200

BMP PARIBAS FUND SERVICES AUSTRALASIA PTY LTD
Level & 60 Castiersagh Street Sydney NSV 2000 Australia
PO BOX R208 Royal Exchange NSW 1225 Australia

Tel: +81 2 D222 DO - Fax: +81 2 222 DE5S

ABNT1 002 655 674



Form 603

Corporations Law

Section 6718

Notice of Initial Substantial Holder

To:

ACN/ARSN:

Australand Assets Trust

115 338813

1. Details of substantial holder

Name:

AMP Limited (ACN 079 354 518} and its related bodies corporate.

The holder became a substantial holder on

2. Details of voting power

19-Sep-2005

The total number of votas attached to all the voting shares in the company or voting interests in the
scheme that the substantial holder or an associate had a relevant irterest on the date the substantial
holder became a substantial holder are as follows:

Class of sacurities Murriber of Securities Farsons’ votes Voting powar
Sub. Setup Exc. Trust Sac.
$65 Paid, $35 Unpaid 215,000 215,000 7.82%

3. Details of relevant interests

The nature of relevant interest the substantial holder or an assodiate had in the following voling securities
on the date the substantial holder became a substantial holder are as follows:

Holder of relavant interest

Mature of refevant interests

Class and number of
securities

Person's votes
affecter

AMP Capital investors Limited |AMP Capital, in its capacity as the investment manager | Sub. Setup Exc. Trust 215,000
{AMP Capital'} for the persons or trusts sted basides its name in Sec. $65 Paid, $35 Unpaid:
Paragraph 4. has the power to control voting and/for the |215,000
disposal of securities. AMP Capital is 3 controlied body
corporate of AMP Limited within the meaning of Section
508{3) of the Corporations Law
Total: 215,000

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Hotder of relavant interest

Registered holder of
securities

Farson enfitled o be
registerad as holder

Class and number of
sacurities

Person's voltes
affected

AMP Capital Investors Limited|Cogent Nominees Pty Cogent Nominees Pty Sub. Setup Exc. Trust Sec. 100,000
Limited <SMP Accounts>  |Limited <SMP Accounts>  |$65 Paid, $35 Unpaid;
100,086
JP Morgan Nominees Alternative Fixad Income | Sub. Setup Exc. Trust Sec, 115,000
Australia Limited Fund - investing Trust No.1 |$65 Paid, $35 Unpaid:
115,086
Total: 215,000

5. Consideration

The consideration paid for each relevant interest referrad to in paragraph 3 above, and acquired in the
four months prios to the day that the substantial holder became a substantial holder is as follows:

Holder of relavant interest

Date of acquisition

Consideration

Class and number of
securifies

Alternative Fixed Income
Fund - Invasting Fund No. 1

10-Aug-05

$7.475,000.60

Sub. Setup Exe. Trust Sec.
$65 Paid, $35 Unpaid
115,000

Cogent Nominees Pty Limited

16-Aug-2005 to 16-Sep-
2005

$7.899,840.60

Sub. Setup Exc. Trust Sec.
$65 Paid, $35 Unpaid
123,078

Cogent Nominees Pty Limited
<SMP Actounts>

16-Aug-2005 to 16-Sep-
2005

$5.000,060.60

Sub. Setup Exc. Trust Sec.
$65 Paid, $35 Unpaid
75,924

8. Associates

The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Mame and ACN (if applicable)

Mature of association

AMP Life Limited (ACN 078
300 379)

Related bodies corporate of AMP Limitad under Part 1.2 of the Corporations Law.

AMP Capital Investors Limited
{ACN 001 777 581}

Related hodies corporate of AMP Limited under Part 1.2 of the Corporations Law,




7. Addresses
The addresses of persons named in this form are as follows:

MWarme Address

AMP Life Limited Lavel 24, 33 Alfred Street, Sydney NSW 2000
AMP Capital investors Limited Lavet 22, 33 Alfred Street, Sydney NSW 2060
Cogent Nominses Pty Limited Lavel 8, 60 Castlersagh Strast, Sydney NSW 2060
JP Morgan Nominses Australia Limited 258 George Street, Sydnay NSW 2000

This {nitial Substantial Holder Notice (ASIC Form 603) comprises 2 page/fs in fotal



