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Dear Sir

CARINDALE PROPERTY TRUST — HALF-YEAR REVIEW

Enclosed is the Half Year Review for Carindale Property Trust for the six months ended 31
Becember 2003 which is to be sent to members.

Yours faithfully

WESTFIELD MANAGEMENT LIMITED
Responsible Entity of Carindale Property Trast

Simon Tuxen
Company Secretary
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PRO ?ERTY TALST

STATEMENT OF FINANCIAL PERFORMANCE

AND STATEMENT OF DISTRIBUTION STATEMENT OF FINANCIAL POSITION
FOR THE HALF YEAR EMDED 31 DECEMBER 2003 A5 AT 21 DECEMEBER 2083
‘BEG O3 DECO2 ‘BECOS.  fuNO3  DECO2
So§0NG. $600 CE000. $000 5000
STATEMENT OF FINANCIAL PERFORMANCE S CURRENT ASSETS R,
Revenue from ordinary activities T Cash CR223 835 1.608
Rental and other property income 11,899 11,518 Receivibles R (-] THO E28
Interest income 33 34 Other financial assets 484 347 [atatal
Total revenue from: ordinary activities 11,932 11,5580 Total Current Assets 2,469 2,002 2,788
Expenses from ordinary sctivities : j. NON-CURRENT ASSETS :
Rates, taxes and other property outgnings 3,472 3,376 Property Investmeants 225480 225084 225054
Auditors' remunaration 18 26 Total Non-Current Assets 225 480 C20R.0B4 225,054
Manager's service charge . 683 683 Total Assets 207849 227086 227,842
Other expenses 158 178 R
Total expenses from ordinary activities L gg Rgi?:: LIABRITIES 9733 9140 9796
exciuding borrowing costs 4,332 4,263 Y L . d
- Total Current Liabilities 9. 733 4,140 9,728
Borrowing cost expense 4,483 1,149 D
HON-CURRENT LIABILITHS el
Net profit attributable to members U Interest-bearing liabilites 34,900 34800 34,800
of Carindale Property Trust .Gaar G138 Total Non-Current Liabilities 34,900 34500 34,800
Total change in equity other than L Total Liabilities 44,633 43740 44,526 CARINDALE PROPERTY TRUST 2003 BHALF YEAR REVIEW
those resuiting from transactions PO Net Assels 183,316 183,316 183,318
with unitholders as unitholders 6,447 6,138 P
- . - T UNITHOLDERS' FUNDS
Basic sarsings per unit {cents) .~ ¥ B.TT Units an issue 187,934, 187,934 187,934
STATEMENT OF DISTRIBUTION o Reserves 4818} (4818 (4.618]
Net profit attributable to Members e Undistributed income = - -
of Carindale Property Trust 6.447¢ 6,138 Total Unithalders’ Funds 183,316 183,316 183.316
Total distribution payable _ 68447 = 6138 Net asset backing per unit g6z toe2  $0.62
Distribution per unit (cems) e BT
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CARINDALE PROPERTY TRUST

DIRECTORS’ REPORT

The directors of Westfield Manhagement Limited, the responsible
entity of Carindale Property Trust, take pleasure in presenting
to you the interim report for the Trust for the half year 1o

31 December 2003,

FINANCIAL RESULTS

Carindale Property Trust has reported a net operating profit
of $6.4 million for the six months to 31 December 2003,
which represents an increase of 5.0% on that of the previous
corresponding penod. Earnings per unit were 9.21 cenis per

unit, up from B.77 cents per unit reported in the previous period.

Met property income totalled $8.4 million, an increase of
3.5% over the previous period. Westfield Carindaie, the sole

property investment of the trust, continues to perform well,

As at 31 Decermber 2003, total assets of the Trust stood at
$227.9 million. Borrowings amounted to $34.9 million equating
to & gearing level {debt/tolal assels) of 15.3% unchanged from
the previous corresponding period. Total equity interests
attributable to members of Carindale Property Trust was
$183.3 million as at 31 December 2003,

Met tangible assef backing remains unchanged at $2.62 per unit.

TRUST DISTRIBUTION

An amount of $6.4 mitlion is to be distributed to members on
27 February 2004, This equates to a distribution of 9.21 cents
per unit for the half yvear to 31 December 2003, This represents
an increase of 5.0% on the distribution for the corresponding
pertod in the previous yeat.

The fax advantaged component of the distribution has been
estimated at 42% for the full year to 30 June 2004,

CENTRE PERFORMANCE
Westfield Carindale is performing well reflecting both the strong
fundamentals of the underiying asset and the positive impact

of Westfield's infensive management approach.

Total retail sales within the centre have grown to $490 million
for the 12 months to 31 December 2003, representing an
increase of 7.9% on sales for the previous yearn Strong sales
growth at the centre has been partly driven by increased traffic

due to the introduction of Sunday trading in August 2002,

Demand for space by retaliers continues 1o be solid with the
centre having an ogcupancy level of more than 99% as at
31 December 2003,

HRECTORS

The directors of Westfield Management Limited, the
responsible entity of Carindale Property Trust, during the half
year were Mr Frank Lowy AC (Chairman}, Ms dillian Broadbent
AL, Mr William Falconer CNZM, My Herman Huizinga,

Mr Stephen Johns, Mr Peter Lowy, Mr Steven Lowy,

Mr Robert Mansfield AQ, and Dr Gary Weiss.

Each of the directors held office throughout the half year.
Mr John Studdy AM was appointed to the board of Westfield
Management Limited with effect from 1 January 2004,

Made on b February 2004 in accordance with a resolution

of the Directors.

F P Lowy, AC

Chairman



