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> Total retail sales increased 8.9% to $513 million

> Sales for specially retailers has increased 10.9%

> 82 lease expiries during the year whilst centre occupancy
continues to be more than 99%

> 30 new merchants introduced during the year including
a new ALDI supermarket

> 4% increase in pedestrian traffic over the previous year

> continued low arrears at < 0.1% of annual rental




Year ended

30 June 2004
$000

30 June 2003
$000

2003/2004
% Change

Net property income
Net operating profit
Distribution to members

Distribution per unit
Tax-advantaged portion

16,838
12,859
12,899
18.43 cents
46%

16,330
12,304
12,304
17.57 cents
56%

3.7%
4. 8%
4. 8%
4.5%

Investments

Total unithoiders’ funds
Number of units on issue
Net asset backing per unit

263,657
220,095
70 million
$3.14

225,054
183,316
70 million
$2.62

L




Year in review

Financial resuits

Carindale Property Trust achieved a net profit of
$12.9 mitlion for the year ending 30 June 2004, an
increase of 4.9% on last year. The result represents
earnings per unit of 18.43 cents per unit, a 4.8%
increase over last year's 17.57 cents per unil.

The growth in earnings reflects a higher net property
income achieved through intensive management of
the trust's sole property investment, Westfield
Carindale. Net property income for the petiod
totalled $16.9 million representing an increase

of 3.7% over the previous year.

A directors’ valuation of Westfield Carindale was
underiaken as at 30 June 2004. The last independent
valuation was undertaken as at 30 June 2002.

This resulted in a 17.2% increase in the value of
Westfield Carindale to $527.2 million ($283.6
million for Carindale Property Trust's 50% interest)
reflecting the strong performance of the centre.

An independent vatuation will be undertaken as at
30 June 2005 in accordance with the trust policy.

Primatily as a result of the property revaluation,

total assets of Carindale Property Trust increased
17.5% to $266.8 million as at 30 June 2004. Whilst
borrowings increased marginally to $36.1 miltion the
gearing level has reduced to 13.5% of total assets.
Total unitholders funds atiributable to Members
increased 20.1% to $220.1 million.

The net tangible assetl backing as at 30 June 2004
increased 19.8% to $3.14 per unit from $2.82 per
unit as at 3¢ June 2003.

Trust distribution

The total amount 1o be distributed to Members for
the full year ending 30 June 2004 is $12.9 million,
representing a full year distribution of 18.43 cents
per unit, up 4.9% on last year's 17.57 cenis per unit.

An interim distribution of 8.24 cents per unit was
paid on 27 February 2004 and the final distribution
of ©.22 cents per unit was paid o members

on 31 August 2004, The full year distribution is
approximately 46% tax advantaged which is due

to depreciation and other allowances.



Centre performance

Westfield Carindale continues to perform well.
Total retail sales within the centre have grown 1o
$513 million for the 12 months to 20 June 2004,
representing an increase of 8.9% on sales for the
previous year. Specialty stores have performed
particularly well, up 10.8%.

Management's efforts 1o facilitate an optimal
tenancy mix at the centre and to undertake capital
projects 1o enhance the existing rental base have
contributed 1o the delivery of growth in net property
income during the year.

Westfield Carindale continues t0 have an occupancy
fevel in excess of 99%. This was achieved during a
vear where a total of 82 leases expired representing
30% of the 270 specialty tenants which operate

within the centre. This has provided an opportunity
to remix and enhance the retail offer.

Construction commenced during the year 1o create

a tenancy for ALDI, Westfield Carindale’s third
supermarket offering. ALDI commenced trading in
August 2004 and has been well received by the
centre's customers further enhancing the strong food
offer at Westfield Carindale and providing a point of
difference from its competition.

Qutiock

The Directors are pleased with the resull which
highlights the strength of the underlying asset, the
benefit of an intensive management focus and the
sound retail environment, and are confident that the
centre will continue to perform well into the future.
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. Management is focused on working with retailers .. -

1o provide consumers with an even better shopping -

“experience, This improves centrg pcrformancs and T
-_'-.'uitamats!yy dnves S0 :d returns for umtho ders

' '--.._Meet the new major

oL dn August 2004, foiiowmg tbe efforts of Westﬁe d's

.'_"-_dsvsiopment desagn and construction team, Gsrman

o value retailer ALDE opened a 1,700 square. metre.. o

S store at Westfield Carindale. The well-advertised -
;-"iaunch attracted more than 200 people who_ S
were | rewarded with opening day savmgs, e

CALDlis a, eader in. ihe mtemataonaf grocery retamng
- indusiry with more than 5,000 stores across Europe,
“the United States and Australia. The new. Car:nda
_"..store represents ALD! 's. 8th store in Br;sbane -

- ALDI sells around 700 lines of quality genericbranded -
products at competitive prices including grocery. and L

. “household items. ALDI also offers a seiection of -

'_fnon grocery ﬂtems promoted Weskiy

'._G:ven the. new. product range oﬁersd to consumers,
—LUALDL provides a point of difference for Westfield
:"-._'Canndaie while adding a third supermarket 1:0
- the strong food offer at ihs centre

_'_f'-'-improvmg the tenancy mlx SRR

. During the year, management renewsd 82 ieases B
which provided the opportunity to remix the specialty .
store offer in order to maximise sales turnover and -
- optimise rental income. Due to the large number of
lease expiries during the year, the Carindale, ieasing___' '
" team were able to br:ng 3(} new retaaiers 0 ths '




- The integration. of leisure. and shopping has been
enhanced by the introduction of national. retaaier .
Bay Swiss.on tevel one near. David Jones. Bay Swzss
foers. homewares and a café. Adding more life "
“and‘activity 1o the Town Square precingt is the new

'-__'-mcreased 15% over the 12 months to June 2004

'_-__"opened_ new stores during the year strengthening the .
- fashion.offer within the centre. Homewares were also

- strengthened by the addition of new stores - Dusk
House and ffowers and Rehsh Essentsa!s

" _'_Shoppers win, from reta:ier promotion

. As part of Carindale’s. retailer’ promotion, durmg the .
_._-year.the centre’s. marketing team. has__ introduced a
'-..'-numbor of successfui campaigns. e

~Hog's Breath Café which opened in November lagt - -~ @€ InC lude the Kids’ Mornings, wmoh offers a-

.._'___'year,__"{h_ese retailers have been introduced to_'m_e_et the _:-:-_-_-45m:nute characterrelated show.once.a. month.

- demand with sales for these types of retailers, having focusing on one of Carindale’s key demographic
- - groups. During Kids” Mornings retaaiers are.. .
3 R "'--showcased through special offers, food. samp:ng
~Country Road Seduce Tarocash and Premier Optique_ - “and’ shopfronts. dressed in-accordance. w;th the 3
- character appearing in each performance. g
.. ‘Participating retailers have included Gloria }eans, S
_ Donut King and New Zealand Natural. This has been

‘well received by retailers and customers. .




Board of directors

Frank ¥ Loy, A5
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Frark Lowy i sxecutive chairman and co-founder
of Westfield, He is a mermber of the board of the
Reserve Bank of Australia and a director of Daily
Maii and General Trust ple (0R), and chairman

of the Avstratian Soccer Association ang the Lowy
Institite for bternational Policy, He is chairman
of the Westfield Group Nomination Comrmittes,

Fr

ederick G Milrner, AD

oyt
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Frizcharick Hilmes was appointed a nonexecutive
dirertor of Westfield Holdings in 1891 and &
nor-axecutive depoty chainman in 1897, He is
chairman of the Westfield Group Audit and
Compliance Committes and the Remuneration
Comrmittes, Mr Hilmer is the chief executive officer
and director of John Fairfax Holdings Limited and was
appoisted to this gosition in 19948, Between 1985
angd 1997, My Mitmet was dean and Professor of
Managemernt &t the Australian Graduste School of
Managemernt {University of MSWL Mr Hilmer tolds
degress in law from the universities of Swiney and
Permsylvania and ar MBA fram the Wharton Schaot
of Firance, Following the merger of Westfield
Holdings with Westfield Trust and \Westfield America
Trustin July 2004, My Hiliner was appointed 1o the
poards of Westfield Management Lid, the responsible
ertity of Westfieid Trust and Carindale Property Trust,
and Westfisld Amedca Managemernt Ltd, the
responsible entity of Westfield America Trust,

N

Appointed non-executive deputy chairman of
Wilestfield Hotdings in June 2008, Gavid Lawy halds
& Bachelor of Commerce degree from the University
of NSW. He joined Westfield in 1977 and wag
appointed sxecutive directos in 1882 and becarmne
mEnaging director in 1987, & position he held

uridii June 2000, David Lowy is & grincipal of LFG
Holdings, He is the founder and president of Temors
Avigtion Museumn. Following the merger of Westfisid
Holdirgs with Westfield Trust and Westfield America
Trust in July 2004, Mr Lowy was appointed to

the Boards of Westfisld Management Ltd, the
responsible entity of Westfield Trust and Carindale
Properly Trust, and Westfield America Managemeant
Ltd, the responsible entity of Westield America
Trust, Mr Lowy is chadrman of the Westfield Groue
Risk Managemend Comrsttes,

Hoy L Furmsan

Raoy Fursran was appoinied as 8 non-executive
gdirector of Westfield Holdings and Westhield
Management Ltd, the responsiile entity of Westfield
Trast and Carindale Property Trust, in July 2004
foliowing the merger of Westfiald Holdings with
Westfield Trust and Westfield America Trust,

Mr Furmar is 50 a noneecutive director of
Westfield America Management Lid, the responsible
antity of Westfisid America Trust & position be has
heated miree 2002, My Furman holds a degres in law
from the Harvard Law School. He is based in the
US ard is vice chairman of Jefferies & Company and
chairman of Jefferies Cagital Partners, a group of
privats egquity funds. He was codfounder of Furman
Selz (1973), an international investment banking,
institutional prokerage and money mansgermaent
firn: He is a member of the Westfield Grougp
Remunaration Conwnittee,

David M Gonskd, AD

Appointed as @ non-executive director of Westfiskd
Holdings in 1985, 3r Gonski holds degrees in law
and cormmarce, He is chairman of Investec
Wentworth Pty Ltd and Coca-Cola Amatil Limited.

Her is & director of lohin Fairfax Holdings Ltd and
AMZ Banking Group Ltd, My Gonski is alse prasident
of the Art Gallery of NSW Trust and chainman of the
Mational Institute of Dramatic Art and the fustralia
Coundil, Following the merger of Westfield Holdings
with Westfield Trust and Westfield Ametrica Trust in
Judy 2004, Mr Gonski was appointed to the boards
of Westfield Management Ltd, the responsibie entity
of Westfield Trust and Carindale Property Trust, and
Westfield America Management Lid, the responsible
artity of Westfisld America Trust, My Gonshd is &
mssrbet of the Westfield Group Audit and
Compiiance Carynittae, the Remuneration
Cormrmittesn and the Nominstion Cormmittee,

Brephen P lofns

Stephen Johns is & non-esecutive director of the
Westfield Holdings, Westfield Management Ltd, the
responsible entity of Westfield Trust and Carndale
Propesty Trust, and Westfisld America Management
Ligl, the responsible entity of Westfield America
Trust. Mr Johns hiolds a Bachelor of Econamics
degree from the University of Sydney and is a
Fedlow of the institute of Chartered Accountants

in Australia. Mr lohns was appointed an executive
director of Westfield Holdings and Westfield
Management Ltd in 1985 and Westfield America
Management Ltd in 1996, He held & numier of
positians within Westfield, including Group Finance
Director from 1885 o 2002, and became 3
notrasecutive director of e three boards in Cotober
2003, Alr Johns is also a director of Brambles
Inchustrizs Limited and Brambies indusines ple,

g nember of the Courell of Governors of Aschan
School and @ director of Ascham Foundation
Livnited, and a director of Sydney Symphony
Crehestra Holdings Pty Limited. He is a member
of the Westfieid Group Aadit and Complisnce
Carmnittee and the Risk Managemeant Cammittee,

Pater & Lowy

Peter Lowy is manaing director of the Westfield
Group and an executive dirgctor of Westfield
Heldings, Westfield Mansgemernt Ltd, the responsible
aritity of Westfield Trust and Canndale Property Trust,
ard Westfield Amesica Managemernt Lid, the
resporsible entity of Westfield Amernica Trust

M Loy holds & Bachelor of Commerce degree from
the University of NSW, Prior to joining Westfield in
1883, he worked in irvestiment Banking in the US
and UK, He has resided in the US since 1990 and
was appoirted managing dirsctor in 1997, He serves
ar: e board of governors for the Mational
Assoeiation of Resi Estate livestrent Trusts, is on
the board of directars of the Association of Foraign
Investors in Real Estate, is & member of 105G, and
is founding chairman of the e-Faimess Coalition,

Her iz aiso a divector of the Lowy Institute for
Internationsd Policy,



Seven M Lowy

Steven Lowy i5 managing director of the Westfield
Groug, and an executive director of Westfield
Hoddings, Westfield Management Ltd, the
responsitile entity of Westfield Trust and Carndale
Property Trust, and Westfisld America Managemen
itd. Mr Lowy holds & Bacheler of Commerce
(Honoursh degres from the University of NSW.

Price to joining Westfield in 1987, he worked in
irwastimient banking in the US, in 1997, he was
appointed managing director, He is a director of
the Victor Chang Cardiac Research Institite and &
director of Hie Lowy Institute for international Palicy.

Rorh B By, AR

My Studdy was appointed as @ nonexecutive director
of Westfield Holdings in July 2064 follewing the
rivefges of Westfield Holdings with Westfield Trast and
Westiield America Trust, John Studdy was appointed
as @ norkezecutive director Westfield Management
Ltel, the responssble entity of Westfield Trost and
Carindale Property Trust, and Westfield America
Management, the responsible entity of Westfield
Arperica Trusl in January 2004, Mr Studdy is &
naraxecative director of Angus & Coote (Moldings}
Lt and a director and former chairman of Ten
Natwork Holdings Limited, Mr Studdy holds &
Bacheior of Economics degree from the Hniversity of
Sydrey and s & Fellow of the institute of Chartered
Accourtarts i Austratia, He is also an honorary
vicg-prasident of the fernational Federagion of

M5 Societies, Emeritus President of the MS Society
of MOW and chairman of the Pain Marsgement
Research Instittde, He is @ meamber of the

Westhield Group Audit and Complisnee Committee,

Fravicie T Vinoent

Francis T Vincent, 3 is a non-executive director of
the Westield Group, and betwesn 2002 and 2004,
wars & norrexecutive dirsctor of Westfisld America
Management, the responsible entity of Westfield
America Trusl, Mr Vincent hobds a degres in law
fram Yale University, M7 Vincent is bazed in the

U5 and is a director of Time Warner, inc. He sened
as sighth commissionsr of Major League Baseball
ity the BS and was executive vice president of the
Coca-Cola Company, president and chig? execative
officer for Columisa Pictures Industriss, Ine,, and
agsociate director of the division of corparation finance
of the US Securities and Exchanges Cormmission.

Gary M Welss
Gary Weiss was appointed ag a non-exscutive
direcior of the Westfield Holdings and Westfield
Arrerica Management Ltd, the responsible entity of
Waesifisld America Trust, in July 2004 foilowing the
merger of Westield Holdings with Westfield Trost
arnd Westfield America Trust, Dr Weiss has been a
nor-esecutive director of Westield Management Lid,
the responsible entity of Westfield Trust and
Carindale Praperty Trust, since 2002, Dy Weiss
holds a Bachelor and & masters degres in law, as
well as & Docter of Juridical Science from Carneil
Urdversity, Mew York, Dr Weiss s an executive
directar of Guinness Peat Group pic, chairman of
Coats ple, Arigdne Avstraiia Ltd and MEM Groug
itd, He is aiso a director of Capral Aluminium Ltd
and Tower Limited, as well as varous other public
cormpanies in Austraiia, He has considerabla
international business experience and is & highly
respected commersial wyer in Austratia and

New Zealand, He is a member of the Westfisid
Group Risk Managernant Cormmitties.

Prean FOWie, ADG

Appoirted a5 a non execulive director of Westield
Haldirgs in 1994 Mr Wills is chainman of Transfeld
Sefvices Ld, chairman of the Coca-Cola Australia
Fourdation, chairman of John Fairfax Haldings Ltag,
g fellow of the Austratian instituie of Compary
Directors {AICD) and a Teilow of the Australian
Marketing institute (A Mr Wills is & member

of the Westfield Group Nomination Commities,
Faliowing the merger of Westfield Holdings with
Wesifield Trust and Westfield America Trust in

July 2004, Mr Wills was appointed to the boards

of Westiield Management Ltd, the responsible entity
of Westisld Trost and Carindale Property Trust, and
Wesifisld America Manapement Ltd, the responsible
antity of Westfield Amesica Trust,

Carla 8 Zampatil, AM

Appoirted as a non-execotive director of Westfield
Haldirgs i 1997, Cara Zampatti is executive
chairnian af the Carla Zampatti Group, She is
chairman of the Special Broadeasting Service {5385,
a disector of MeDonald's Austradia Limited and a
trustee of the Sydney Theatre Company Foundation
Trust, Ms Zampatts is a member of the Westfield
Group Morrination Corwrittes. Following the mergsr
of Westield Hoeldings with Westfield Trost and
Wesifisld America Trust in July 2004, Ms Zampatti
was appointed to the boards of Westfiaid
Management Ltd, the responsibie entity of Westfisid
Trust and Caindale Property Trust, and Westfield
Arerica Management itd, the responsibie endity

of Westiield America Trust.
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STATEMENT OF FINANCIAL PERFORMANCE
AND STATEMENT OF DISTRIBUTIONS

Mote
Adxii)

STATEMENTY OF FINANCIAL PERFORMANCE
Revenue from ordinary activities

Rental and other property income

Iterest income

Total revenue from ordinary activities

Expenses from ordinary activities

Rates, taxes and other property outgoings 11
Auditors’ remuneration 1z
Legal fees

Manager's fees

Other expenses

Expenses from ordinary activities excluding borrowing costs

Less: Borrowing cosis expense

Total Expenses

Met profit attributable to Members of Carindale Property Trust =]

crease in asset revaluation reserve g

Total revenue, expenses and valuation adjustments attributable to
Members of Carindale Property Trust and recognised directly in Unitholders’ Funds

Total changes in Unithokders’ Funds other than those
resuiting from transactions with Members as Members 10

Basic Earnings per unit {cents) 16

Diluted Earnings per unit {cents) 16

STATEMENTY OF DISTRIBUTIONS
MNet profit attributable to Members of Carindale Property Trust

Distributions patd/payable

Drstribution per unit {cents)




STATEMENT OF FINANCIAL POSITION

Mote
Adxii)

CURRENT ASSEYS
Cash assets

Receivables

Other current assets

Total current assets

NON-CURRENT ASSEYS
Property investments

Total non-current assets

Total assets

CURRENT LIABILITIES
Payatles

Total current liabilitles

NON-CURRENY LIABILITIES
Iterest-bearing hiabilities

Total non-current tiabilities

Total liabilitles

Met assets

UNITHOLDERS' FUNDS
Contributed equity

Reserves

Retained profits

Total unitholders’ funds

10




STATEMENT OF CASH FLOWS

Mote
Lixid)

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts in the course of operations (including GST)

Payments in the course of operations {including GST}
Interest received
GST paid to suppliers for investing activities

Net GST paid to government bodies

Met cash flows provided by operating activitles 13418}

CASH FLOWS FROM INVESTING ACYTIVITIES
Purchases of property investments

et cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Procerds from borrowings {net)

Interests and other borrowing costs paid

Pistributions patd

Met cash flows used in financing activities

NET INCREASE N CASH ASSETS
CASH ASSETS AT THE BEGINNING OF THE YEAR

CASH ASSETS AT THE END OF THE YEAR 133




NOTES TO THE FINANCIAL STATEMENTS

NOTE 1. STATEMENT OF PRINCIPAL ACCOUNTING POLICIES

)

Y BALIS OF PREPARATION

The Financial Heport is a General Purpose Financial Report which has been prepared in accordance with the reqguiremennts of the
Corporations Act 2001 {Cwith), applicable Australian Accounting Standards, other mandatory professional reporting requirements
and the Constitution of the Trust.

The Financial Heport has been prepared on the basis of historical cost accounting and does not purport to disclose current values
except for property investments which are carried at fair vaiue.

in this Financial Report, Carindale Property Trust is referred to as the *Trust”.

The accounting policies adopted are consistent with those applied in the previous yvear except as othenwise stated.

vaiue of which is influenced by many factors, the most prominent being income yield, rather than by the diminution of value of the
buiiding content due to effiuxion of time. Accordingly, the buildings and all components thereof including integrat plant and eguipment are
not depreciated.

At each reporting date, the fair value of the asset is assessed (o ensure its carmying value does not materally differ from its fair value.
Where the carrying value materially differs from the fair value, an adjustment is made as appropriate. I determining the fair value the
capitalisation of net income method is used.

The property investment is independently revalued at intervals of not more than three years. Such valuations are reflected in the
Financial Statements. In determining the vaiue, the capitalisation of net income method and the discounting of future net cash flows
to their present value have been used.

The Trust's investment property is held jointly as tenants in common. The proportionate share of the income and expenditure, and of the
assets and liahilities of property interests are held as tenants in common and have been included in their respective classifications in
these Financial Statements.

D BNCORIE TAN
Under current Australian Income Tax Legislation, the Trust is not kable to Australian income tax, including capital gains tax, provided that
Mermbers are presenthy entitied to the income of the Trust as caiculated for trust accounting purposes.

A A%

Revenue from rentals and other property income is brought to account on an accruals basis, and if not received at balance date, is
reflected in the Statement of Financial Position as receivables. Percentage rent is brought to account on an accruals basis. Recoveries
from tenants are recognised as income in the period the applicable costs are accrued.

Expenditure, including rates, taxes and other outgoings, is brought to account on an accruals basis.



NOTES TO THE FINANCIAL STATEMENTS

NOTE 1. STATEMENT OF PRINCIPAL ACCOUNTING POLICIES {CONTINUED}

iV R BARL RS

Receivables are carried at cost less provision for doubtful debts.

VI PAYA

Trade and sundry creditors are carried at cost.

VHIE CABH FLOWE
For the purposes of the Statement of Cash Flows, cash includes cash on hand and at bank, short term money market deposits
and bank accepted bilis of exchange readily convertible to cash.

il B RS

il RN TR R e B WP O

Barrowing costs are recognised as expenses in the period in which they are incurred. Borrowing costs include:
{i} interest on bank overdrafis and short and long term borrowings;

{iiy interest on derivative financial instruments which hedge underlying borrowings;

{iiiy amortisation of ancillary cosis incurred in connection with arrangement of borrowings.

iRy DERE AN 5 R -

The Trust's activities expose it to changes in interest rates. There are policies and Hmits approved by the Board of Directors of the
Responsibie Entity in respect of the usage of derivative and other financial instruments to hedge those cash flows which are subject
to interest rate risks. In conjunction with its advisers, the Trust continually reviews its exposures and updates s treasury policies

and procedures. The Trust does nof trade in dervative financial instruments for speculative purposes.

Revenues of expenses afising from changes in the net market values of hedging instruments are matched and brought to account
with the carrying values and income streams of the underlying assets or liabilities.

The accounting policies adopted in relation to material financial instruments are detailed as follows:

E:3

Bank bills are carried at face value or at fair value at the time of acguisition. nterest is brought to account on an accruals basis,

FEER

af underlying borrowings. Net receipts and payments in relation to interest rate swaps are recognised in the Statement of Financial
Performance on an acoruals basis over the life of the hedges. Details are set out in Note 14,

Ey COMPARATIVE FIGURES
Where applicable, certain comparative figures are restated in order to comply with the current period presentation of the
Financiat Statements.

i 3

X1y ROUNIENG
Pursuant to ASIC Class Order 98/0100, the amounts shown in the Financial Statements have, unless otherwise indicated,
been rounded to the nearest thousand dollars.



NOTES TO THE FINANCIAL STATEMENTS

NOTE 2. RECEIVABLES
Trade debtors

Provision for doubtful debts

Other debtors

NOTE 3. OTHER CURRENT ASSETS
Prepayments

Other

NOTE 4. PROPERTY INVESTMENTS
Shopping centre rwestment

Other

Movement in investrments
Balance at the beginning of the year
Additions including work in progress

Increment on revaiuation of non-current assets

Balance at the end of the year

Capitat

Capital Expenditure

Total Oviginal  Expenditure Last Since
Ownership Original  Acguisition Sinte Independent Directors' Cireciors’ Directars' took
Shopping nterest Purchase Co=t  Acguisition Yaiuation Valuation Yaiuation Valaation Value
Centre Title % Date %000 F 000 Date Date %000 F'000 $000
Westfield Carindale  Freehold BO% 12/12/98 100,939 122971 30/06/02 30/06/04 263,603 - 283,603

Westfield Carindale is valued at directors’ valuation as at 30 June 2004 based on an independent assessment of the capitalisation rate

of 6.76% (30/06/02: 7.25%).

Capital expenditure since valuation includes capital expenditure in respect of completed projects which have taken place since or have

not beean included in the 1atest directors’ valuation.



NOTES TO THE FINANCIAL STATEMENTS

NOTE 5. PAYABLES
Trade creditors

Other creditors and accruals

Dristribution payabie

NOTE 6. INTEREST-BEARING LIABILITIES
Bilis payable — secured (i)

{iy The Trust maintains a $45 million interest only three year floating rate faciity that is
renewable annually on each anniversary date. Drawings under this facility are
secired by a registered mortgage over the Trust's interests in Westiield Carindale
and a fixed and floating charge over all assels and undertakings of the Trust,

The facility is subject to negative pledge arrangements.

The maturity profile in respect of the above borrowings:
Pue between one and two years

Pue after two years

NOTE 7. CONTRIBUTED EGUITY
Value of units on issue

Balance at the beginning and end of the year

Kumber of units on issue

Balance at the beginning and end of the year

Rights and restrictions over ordinary units

Each ordinary unit ranks equally with all other ordinary units for the purpose of distributions and on termination of the Trust.



NOTES TO THE FINANCIAL STATEMENTS

NOTE 8. RESERVES
Asset revaluation resarve

Capital profit reserve

BACWE

Asset revaluation reserve

{it MNature and purpose of asset revaluation reserve

The asset revaluation reserve s used 1o record revaluation increments and decrements
in the value of noncwrent investments. There are no restrictions on the distribution of

the balance to the ownsars.
{iiy Movement in resetve
Batance at the beginning of the year

Increment ansing duning the year

Balance at the end of the year

Capitat profits reserve
{it MNature and purpose of capital profits reserve

The capital profits reserve is used to record distributions
in excess of net profit attributable to Members.,

{iiy Movement in resetve

Balance at the beginning and end of the year

NOTE 9. RETAINED PROFITS

Retained profits at the beginning of the year
Net profit attributable to Members
Pistribution paid/payabie

Retained profits at the end of the year




NOTES TO THE FINANCIAL STATEMENTS

NOTE 10. UNITHOLDERS' FUNDS
Total unitholders” funds at the beginning of the year

Total changes in unitholders” funds recognised in the Statement of Financial Performance
Transactions with unitholders as unitholders
Distributions paid in relation to current year

Pistributions payable

Total unitholders” funds at the end of the year

NOTE 41. RATES, TAXES AND OTHER PROPERYY QUTGOINGS
Rates, taxes and other property outgoings intlude the foliowing charges:

Property maintenance and repairs expense

NOTE 42, AUDITORS' REMUNERATION
Amount pald o due and payable to the awditors of Carindale Property Trust:

Auditing the financial report of Carindale Property Trust

Accounting and other senvices including Managed hwestment Act compliance plan audit

Total auditors’ remuneration refliected in the statement of financial performance
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NOTE 13, NOTES TO THE STATEMENT OF CASH FLOWS
{iy Components of cash assets

Cash

Funds on deposit

Total cash assets

{iiy Reconciliation of cash flows from operating activities to net profit attributable to members
Net cash provided by operating activities
Iterest and other borrowing costs paid

{Decreasel/increase in other net assets attributable to operating activities

Net profit attributable to members

{iii} Financing facilities
Committed financing facilities available to the Trust:
Total financing facilities

Amount tilised

Avaitable financing facilities

Cash
Total available financing faciities and available cash

NOTE 14. DERIVATIVE FINANCIAL INSTRUMENTS

INTEREST RATES

Interest rates for, and principal amounts of, derivative financial instruments for the hedging of interest rate expasures on a proportion
of the Trust's existing and anticipated future borrowings. The hedging arrangements amount to $20,000,000 (2003: $20,000,000
at an average rate ncluding margins of 5.87% (Z2003: 8.18%), maturing in September 2008 (2003 September 2006).

At 30 June 2004, the fair value compared to book value of the above borrowings and hedging arrangements amounted to a surplus
of $272.881 (2003: deficit of $397.073), comprising of an unrealised toss of $22,921 (2003: $357.073) and an unrealised gain

of $295.802 (2003: $nil). Refer to Note 1 for Principal Accourting Policies relating to the basis of measurement applied to derivative
and other financial instrumeants,

CREGT RIBK
The Trust's maximum exposure 1o credit risk at balance date in relation to each class of recognised financial instruments is the
carrying amount of those financial instruments as indicated on the Statement of Financial Position.

In refation to unrecognised financial assets, credit risk arises from the potential failure of counterparties o meet their obligations
under the contract or arrangement. As at 30 June 2004, the Trust's maxirum credit risk exposure in relation to these contracts
was $205, 802 (2003: $nil).
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NOTE 15, LEASES

The property owned by the Trust is leased to third party retailers under operating
leases at 30 june 2004, Lease ferms vary between retaliers and some leases
inciude percentage rental payments based on sales revenue.

Future minimum rental revenues under non-cancellable operating leases
at 30 June 2004 are as follows:

Pue within one year
Pue between one and five years

Due greater than five years

These amounts do nof include percentage rentals which may become receivable
under cettain leases on the basis of retailer sales in excess of stipulated minimums
and do not inciude recovery of oLHgoings.

NOTE 16. EARNINGS PER UNIY

Basic earmings petr unit

DHluted earnings per unit

Basic and diluted sarnings per unit is calculated by dividing the earnings by the weighted
average number of ordinary units on issue during the year. The weighted average number
of units used in the calculation of basic and diluted eamings per unit

is 70,000,000 {2003: 70,000,000,

NOTE 17. NEY ASSET BACKING PER UNIY

Net asset backing per unit

Net asset backing per unit is calculated by dividing the unitholders’ funds attribiiable to Members of the Trust by the number of ordinary
units on issue. The number of units used in the caloulation of net asset backing is 70,000,000 {Z003: 70,000,000).

There are no potential dilutive ordinary units on issue.

NOTE 48, SEGMENY REPORYING
The Trust operates in one business segment, being the ownership of a shopping centre, and one geographic segment being Australia.
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NOTE 19, RELATED PARTY TRANSACTIONS
Westfield Management Limited, being the Responsible Entity of the Trust, is considered to be a related party of the Trust.

The Constitution of the Trust allows for an annual manager's setvice fee payable to the Responsible Entity up fo a maxinmum of

2% of the total tangible assets of the Trust which amounts to $4,944,939 for the year to 30 June 2004 or such tesser amount as the
Responsible Entity may determine. The manager’s service fee paid or payable to the Responsible Entity for the yvear to 30 june 2004
was $1.483.000 (2003 $1,362,000), equivalent to 0.6% (2003: 0.6%) of the Trust's tofal tangible assets.

During the year, amounts paid {excluding GST} to associates of the Responsible Entity for capital costs amounted to $403,300
(2003: $518,433).

Real estate management fees expensed for the year ended 30 June 2004 due 10 associates of the Responsible Entity are based on
norimal commetcial terms and were $1,212,500 (2003: $1,183,000). As at 30 June 2004, real estate management fees of $106.812
{2003: 100,109} were payable to associates of the Responsible Entity.

Reimbursemesnt of expenses for the year ended 30 June 2004 paid and payable to associates of the Responsible Entity are based on
normal commercial terms and were $868,000 {(2003: $1,031,000).

As at 30 June 2004, Associates of the Responsible Entity held 35 miflion unis in the Trust.

DETAILE OF BPEY STORSG

The specified directors of the Trust during the year were:

FP Lowy AC Chairman

SP Johns Non-Execitive Director

PS Lowy Managing Director

Sh Lowy Managing Director

1B Studdy AM MNorn-Executive Director {Appoirted 1 lanuary 2004}
GH Weiss Mon-Executive Director

JH Broadbent AQ Mon-Executive Director (Resigned 13 fuly 20043
Wi Falconar CNZM Mon-Executive Director {Resigned 13 July 2004)

H Huizinga Mon-Executive Director (Resigned 13 July 20043
RC Mansfield AD MNon-Executive Director {Resigned 13 July 2004)

The specified directors of the Trust held no units, options or other equity holding in the Trust during the year.

No toans were advanced to, or other transactions entered into with, specified directors of the Trust during the year.
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NOTE 20. CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES
Capital commitments contracied but not provided for:

Pue within ohe year

The Trust has a bank guarantes arising from obligations in respect of a lease commitment totalling 75,000 {2003: $75,000;.

The Trust is involved in several lawsuits and claims in the normal course of business. Management believes that the ultimate outcome
of stich pending litigation and claims will not materially affect the results or the financial position of the Trust,

NOTE 21. IMPACT OF THE ADOPTION OF INTERNATIONAL FINANCIAL REPORTING STANDARDS

i WNTOGF THE TRANBITION TG IFRS
The Trust has commenced transmomng its accounting policies and financial reporting from current Australian Standards to Austratian
eqguivalents of intermational Financial Reporting Standards {"IFRS”). The Trust has aBocated internal resources and engaged expert
consuitants to conduct impact assessments to isolate key areas that will be impacted by the transition to IFRE. As a result of these
procedures, an IFRS implementation plan has been put in place. As the Trust has & 30 June year end, priority has been given to
considering the preparation of an opening balance sheet in accordance with AASE eguivatents to IFRS as at 1 fuly 2004, This will form
the basis of accounting for Austraian equivalents of FRS in the future, and is required when the Trust prepares its first fully FRS
compliant financial report for the year ended 30 June 2005, Set out below are the key areas where accounting policies will change and

may have an impact on the financial report of the Trust.

iy MEY 2

{ & RN ALSTRALIAN { LY ACGE E $ : S CAGAARTT AND
The key d;f!ereraces hetween AGAAP and Expected IFR&: identified by management 1o date as potent]aily having a significant effect on the

financial position and financial performance of the Trust are summarised below.

No attempt has been made o identify all disciosure, presentation or classification differences that would affect the manner in which
transactions or evenis are presented.

Regulatory bodies that promulgate AGAAP and Expected IFRS have sighificant ongoing projects that could affect the differences between
AGAAP and Expected IFRS described below. The Trust's financial statements i the future could therefore be impacted by these changes,
perhaps materially.
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NOTE 24. iIMPACT OF THE ADOPTION OF INTERNATIONAL FINANCIAL REPORTING STANDARDS (CONTINUED)

] Hovabuaton

Under AGAAR changes in the fair value of the investment groperty is reflected through the asset revaluation reserve. Decreases are also
reflected through the asset revaluation reserve to the extent they reduce previously recoghised increments and otherwise are charged to
the operating result in the statement of financial performance.

Under Expected 1FRS, changes in the fair value of investment properties are reflected through the operating result in the statement of
financial performance.

B

) Intarast He

At inG

HUnder AGAAR detivatives which are used fo hedge exposure 1o fluctuations in floating interest rates are not measured at fair value,
instead payments and receipts on swaps are recoghised in the statement of financial performance as they arise and premiums paid on
options are amortised over the period of the hedge.

Under Expected IFRS, derivatives taken out to reduce exposures to fluctuations in floating interest rates may be accounted for as cash
fiow hedges provided that the hedge designation, documentation and effectiveness tests can be met. If these tests are satisfied then
the hedging detivative is measured at fair value and gains or losses are reflected divectly in eguity until the hedged transaction ocours,
when they are released o the statement of financial performance. For fully effective hedges, this resulls in a profit and ioss outcome
similar to AGAAP However, to the extent that the hedges do not satisfy the above tests then a corresponding portion of the gain or loss
is reflected in the statement of financial performance Immediately.

Under AGAAR depreciation allowances for {ax purposes and revaluation of irwestment properties does not have an impact on the tax
expense in the statement of financial performance. A Hability is only recognised once there is an intention to self the investment
property and the sals would give rise to a tax obligation.

Under Expected IFRS it is anticipated that there will be no significant effect on the financial position and financial performance of the
Trust in respect to taxation.



DIRECTORS’ DECLARATION

The Directors of Westfield Management Limited, the Responsible Entity of Carindale Property Trust {"Trust™), declare that:

{a) the Financial Statements of the Trust for the yvear ended 30 June 2004 {"Financial Statements”) and noles thereto comply with
the accounting standards;

{by the Financial Statements and notes therefo give a true and fair view of the financial position and performance of the Trust;

{c} in the Directors’ opinion, there are reasonable grounds to believe that the Trust will be able to pay its debts as and when they
hecome due and payabie; and

{dy in the Directors’ opinion, the Financial Statements and notes thereto are in accordance with the Corporations Act 2001 {Cwith),
ncluding sections 296 and 297,

Made on 23 September 2004 in accordance with a resolution of the Board of Directors.

H
Foof
I
. Y
FP Lowy AC 5P lohns
Chatrman Director




DIRECTORS’ REPORT

The Directors of Westfield Management Limited, the Responsible Entity of Carindale Property Trust ("Trust”), submit the following Report
for the year ended 30 June 2004,

CORPGRATI

5 ALT 00T (0wt

FEECTION 205
{a) A review of the operations of the Trust during the financial year ended 30 June 2004 {"Financial Year") and the resufts of those
operations is set ou in the “Year in Review”, at pages 4 to b {"Review of Operations™).

{by There were no significant changes in the Trust's state of affairs during the Financial Year.

{c} The principal activity of the Fust during the Financial Year was the long term ownership of a b0% interest in the Westfield Carindale.
There were no significant changes in the nature of that activity during the Financial Year

{chy No other matter or circumstance has arisen since the end of the Financial Year that has significantly affected, or may significantly
affect the Trust's operations, the results of those operations, or the Trust's stafe of affairs, in future financial years.

{e} The likely developments in the Trust's operations in futwre financial years and the expected results of those operalions are described
in the Review of Operations, at pages 4 to 5.

.

AT OO HOWRY

%000

{a) The following distributions were paid to Members during the Financial Year:

B.80 cents per unit for the 8 months ended 30 June 2003, paid 29 August 2003, 36,163

9.24 cents per unit for the 6 months ended 31 December 2003, paid 27 February 2004, $6,447
{b} The folfowing distributions were recommended of declared for payment to Members,

but not paid, dwring the Financial Year:

§.22 cents per unit for the 6 months ended 30 June 2004, payable 31 August 2004, 36,452
{c} The directors of the Board of Westfield Management Limited, the Responsible Entity of the Trust, during the entire of financial year

were as follows: F P Lowy AC, | R Broadbent AD, W I Falconer CNZM, H Huizinga, 5 P Johns, P S Lowy, 8 M Lowy, R € Mansfieid AD
and G H Weiss. On 1 January 2004, ] B Studdy AM was appointed to the board. Since the end of the Financial Year, on 13 July
2004, the following directors resigned: J R Broadbent AQ, W J Falconer CNZM, H Huizinga and R C Mansfield AQ. In addition, the
folowing directors were appointed with effect from 13 July 2004: D H Lowy AM, R L Furman, D M Gonski AD, F G Hilmer AQ, F T
Vincent, D R Wilis AD and C M Zampatti AM.




DIRECTORS’ REPORT (CONTINUED)

The names of the Directors of Westfield Management Limited and the relevant interests of each Director in the units of the Frust as at
the date of this Heport are shown below.

Directar Mumber of Units
FP Lowy, AC N
FG Hilmer, AD N
RL Furman N
B Gonski, AQ N
SP Johns N
BH Lowy, AM N
PS Lowy NH
SM Lowy N
18 Studdy, AM N
FT Vincent N
GH Weiss N
DR Wilis, AQ N
CM Zampatti, AM NH
{d} No options were granted over unissued units in the Trust during or since the end of the Financial Year to any of the Directors of

{e)
{f

{g)

{n

officers of the Responsible Entity.
No unissued units in the Trust were under option as at the date on which this Report is made.

Mo units were issued in the Trust durning or since the end of the Financial Year as a resuft of the exercise of an option over unissued
units in the Trust.

N insdrance premiums were paid during or since the end of the Financial Year out of the assets of the Trust in regards to insurance
cover provided to either the Responsibie Entity or the auditors of the Trust. So long as the officers of the Responsible Entity act in
actordance with the Constitution and the Corporations Act 2004 [Cwith}, they remain fully indemnified out of the assets of the Trust
against any losses incurred while acting on behalf of the Trust. The auditors of the Trust are in no way indemnified out of the assets
of the Trust.

$2,695,500 in fees were paid/payable to the Responsible Entity and #s associates out of the assets of the Trust during the
Financial Yeat.

No units in the Trust were heid by the Responsible Ertity as at the end of the Financial Year. Associates of the Hesponsible Entity
held 35,000,000 units as at the end of the Financial Year.

No units were issued in the Trust during the Financial Year,
No withdrawals were made from the Trust during the Financial Year.

Detaits of the value of the Trust’s assets as at the end of the Financial Year and the basis for the valuation are set out in Note 4
on page 15,

{m) Details of the number of units in the Trust as at the end of the Financial Year are set out in Note 7 on page 16.

m

At the date of this report the Trust had an Audit and Compliance Committes.



DIRECTORS' REPORT (CONTINUED)

SEATIGHN OF FINANGIAL YEAR
The Trust is a consolidated entity of Westfield Trust. By an Order dated b November 2001 made by the Australian Securities and
Investments Commission, the Directors of Westfield Management Limited as responsible entity of Westfield Trust have been relieved

from compliance with the requirement fo ensure that the financial year of Westfield Trust coincides with the financial year of the Trust.

This Report is made in accordance with a resolution of the Board of Directors on 23 September 2004,

FP Lowy AC 5P johns
Chatrman Director



INDEPENDENT AUDIT REPORT

INDEPENDGENT AUDIT REPORY TO UNITHOLDERS OF CARINDALE PROPERTY TRUSY

SCOPE

THE FISNANCIAL REPORT AND DIRFCTORS RESPD Y
The financial report comprises the staterment of financial position, staterment of financial performance, statement of cash flows,
accompanying notes to the financial statements, and the directors’ declaration for Carindale Property Trust {the trust) for the vear

ended 30 June 2004,

The directors of Westfield Management Limited, the Responsible Entity of the trust, are responsitle for preparing a financial report that
gives a true and fair view of the financial position and performance of the frust and that complies with Accounting Standards in Australia,
in accordance with the Corporations Act 2001, This includes responsibility for the maintenance of adequate accounting records and
internat controls that are designed to prevent and detect fraud and error, and for the accounting policies and accounting estimates
inherent in the financial report.

ALY APPROACH

We conducted an independent audit of the financial report in order o express an opinion on it to the unitholders of the frust. Cur audit
was conducted in accordance with Australian Auditing Standards in order to provide reasonable assurance as o whether the financial
report is free of material misstatement. The nature of an audit is influenced by factors such as the use of professional judgement,
selective testing, the inherent limitations of internal control, and the availability of persuasive rather than conclusive evidence.
Thetefore, an audit cannot guarantee that all material misstatements have been detected.

We performed procedures to assess whethet in all material respects the financial report presents fairly, in accordance with the
Corporations Act 2001, including compliance with Accounting Standards in Australia, and other mandatory financial reporting
requitements in Australia, a view which is consistent with our understanding of the trust’s financial position, and of their
performance as represented by the results of their operations and cash flows.

We formed our audif opinion on the basis of these procedures, which inciuded:
B examining, on a test basis, information 1o provide evidence supporting the amounts and disclosures in the financial report, and

B assessing the appropriateness of the accounting policies and disclosures used and the reasonableness of significant accounting
estimates made by the directors.

White we considered the effectiveness of management’s imernal controls over financial reporting when defermining the nature and extent
of our procedures, owr audit was not designed to provide assurance on internal controls,

We perdformed procedures to assess whether the substance of business fransactions was accurately reflected in the financial report.
These ahd our other procedures did not include consideration or juddement of the appropriateness or reasonableness of the business
plans or strategies adopted by the directors and management of the Responsible Entity of the trust.

INDEPENDENCE

We are independent of the trust, and have met the independence reguirements of Australian professional ethical pronouncements and
the Corporations Act 2001, in addition to ouwr statutory audit work, we were engaged to undertake other non-audit services during the
reporting period. The provision of these services has nof impaired our independence.



INDEPENDENT AUDIT REPORT (CONTINUED)

AUHY OPINION
b our opinion, the financial report of Carindale Property Trust is in accordance with:

{a) the Corporations Act 2004, including:

{iy giving a true and fair view of the financial position of Carindale Property Trust af 30 lune 2004 and of its performance for the
year endad on that date; and

{if) complying with Accounting Standards in Australia and the Corporations Regulations 2001 and

{by other mandatory financial reporting requirements in Australia.

Frend - 5{_&@%3 :

-
Ernst & Young

i <
Brian Long
Parther
Sydney
Date: 23 September 2004



CORPORATE GOVERNANCE STATEMENT

Westfield Management Limited (the “Responsible Entity”), through its Board and the executives of its parent comparny, Westiield Holdings
Himited {"Westfield Holdings”). recoghises the need 1o establish and maintain corporate governance policies and practices which reflect
both the requirements of the market and those who regulate the market, and the expectations of unitholders and others whe deal with
the Carindale Property Trust {“Trust™) and the broader Westfield Group ("Westfield Group”). Those policies and practices will remain under
constant review as both regulation and good practice evolve.

The corporate governance practices of the Responsiblie Entity should be reviewed having regard to the following circumstances:
B the Trust is a single centre property trust which owns a b0% interest in Westfield Carindale in suburban Brisbane;

m the Trust is managed by Westfield Holdings. Neither the Trust itself or the Responsible Entity employ executive staff to conduct the
Trust's business — all relevant staft are employed by Weastfield Holdings which manages the centre; and

m the Responsiblie Entity of the Trust during the year o 30 June 2004 was Westfield Management Limited, a wholly owned subsidiary
of Westfieid Holdings Limited. As a member of the Westlield Group, the Responsible Entity has adopted, and is bound by, the terms
of the various charters and policies implemented by Westfieid Holdings.

A summary of the Trust's and the Responsifle Entity’'s compliance with the ASX Corporate Governance Council’s recommendations
appears at the end of this Heport. Additionally, corporate governance documentation, including charters and relevani corporate policies
and codes, can be found on the westfield.com website,

P
1.4 Functions of Board and Management
The Board of the Responsible Entity has adopted the Westfield Holdings document setting out matiers reserved fo the Board,

Specificatly, the Board reserved its authority over the following matters except where such malters are expressly delegated to
a commitiee of the Board:

B strategy & direction;

financial controls, compliance & risk management;

corporate siructure;

appointment of directors, a managing director, the chief financial officer, company secretary and the external auditor;
the manner and limits of delegation of authority;

significant policies affecting the Trust; and

corporate govermnance malters,

The listing of matters reserved for the Board, which is available on the westfield.com website, formally sets out what has been the
practice of the Board over a number of years.,

At the same time, the Board aiso adopted Westfield Holdings' Board Charter which sets out the objectives, responsibilities and
framework for the operation of the Board.

As part of the induction process, directors joining a Westfield Group Board will sign a letter of appointment which sets out the key
terms and conditions on which each director is appointed. This letter sets out a procedure by which directors are able 1o take
independent professional advice, if necessary, at the Trust's expense. Directors are encouraged 1o direct any enguiries of requests
for additional information to the company secretary, who will facliitate a response to the query and/or provide the director with the
requesied information.
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SBUCTURE THE ROARD T

2.4 independent directors

During the 2003/2004 financial year, the Board of the Responsitle Entity comprised 10 directors. Of these directors, six were
considered by the Board to be independent directors. The composition of the Board is set out in the table below:

Independent First Appointed Length of tenure
Name PozHion Held /13 to Board at 30/06/04
Frank P Lowy, AC Executive Chairman M 1979 2h years
lilkan R Broadbent, AQ MNon-Executive Director Y 2002 2 years
Witliam J Falconer, CNZM MNon-Executive Director Y 2002 2 years
Herman Huizinga MNon-Executive Director Y 2002 2 years
Stephen P Johns' Non-Executive Director N 1985 18 years
Peter S Lowy Managing Director/Executive Director N 1987 16 years
Steven M Lowy Managing Director/Executive Director N 1989 1h years
Robert C Mansfietd, AQ Non-Executive Director Y 2002 2 years
John B Studdy, AM® Non-Executive Director Y 2004 0.5 years
Gary H Weiss Non-Executive Director Y 2002 2 years

(1) with effect from 1 October 2003, My dohns resigned as an executive of Westfield and became a non-execiutive direcior of the Board.

(2) My Studdy was appointed 1o the Board of the Responsible Entity with effect from 1 Jancary 2004,

The Board Charter requires that the Board regularly assess the independence of each director in Hght of the terms of the Board Charter,
the interests they have disclosed and such other factors as the Board determines are appropriate 1o take into account. In making this

determination the Board is seeking to assess wheather directors are:

independent of management; and

free of any business or other relationship that could materially interfere or be perceived to materially interfere with their unfettered
and independent judgement; and

generally capabie of making decisions without bias and which are in the best interests of ali shareholders.

A non-executive director will not be regarded as an independent director unless that director:

(a)

(b}

()

{d)

{e)

i
(g

is not a substantial securityholder in the Group or an officer of, or otherwise associated directly with, a substantial securityholder
in the Group;

within the fast three years has not been employed in an executive capacity by any member of the Group, or been a director after
ceasing o hold any such empioyment;

within the last three years has not been a partner or a senior management executive with audit responsibitities of a firm which
has acted in the capacity of statutory auditor of any member of the Group,;

within the fast three years has not been a principal, employee or consultant of a material professional adviser to any member of
the Group — for this purpose a material professional adviser is an adviser whose billings to the Group exceed 5% of the adviser's
total revenues;

is not a principal, employee or associate of a material supplier to, or material customer of, any member of the Group — for this
purpose a matertal supplier to the Group means a supplier whose revenues from the Group exceed 5% of the supplier's total
revenues. A material customer is a cusfomer whose payments to the Group exceed 5% of the customer's operating costs;

has no material contractual relationship with any member of the Group other than as a director of the Responsible Entity; and

is free from any interest and any business or other relationship which could materially interfere with the direcior's ability to act in
the best interests of the Group and independently of management.
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Since the end of the 200372004 financial year, 2 new 13 member Board has been esfablished. The new Board comprises 13 directors,
gight of whom are considered to he independent.

The composition of the enfarged Board of the Hesponsible Entity is set ot below:

Independant First Appointed
MName Fosition Held /M) 1o Board
Frank P Lowy, AC Executive Chairman N 1979
Fred G Hilmer, AD MNon-Executive Deputy Chairman ¥ 2004
Dravid H Lowy, AM MNon-Executive Deputy Chainman N 2004
Roy L Furman MNon-Executive Director ¥ 2004
David M Gonski, AD MNon-Executive Director ¥ 2004
Stephen P Johns Mon-Execitive Director M 1985
Peter S Lowy Managing Director/ Executive Director N 1987
Steven M Lowy Managing Director/ Executive Director N 1989
John B Studdy, Al Mon-Executive Director Y 2004
Francis T Vincent MNon-Executive Director ¥ 2004
Gary H Weiss Mon-Execitive Director ¥ 2002
Dean R Wills, AC MNon-Executive Director ¥ 2004
Carla M Zampatti, AM MNon-Executive Director ¥ 2004

Biographies of the current direciors are included in the section on the Board of Direclors in this Annual Report.

All non-executive directors have sighed a letter of appointment which, amongst other things, places an onus on each independent
director to disclose immediately to the Board any matter o circumstance which he/she belisves may impact his/her status as an
independent director. Where the Board conciudes that a director has lost his/her status as an independent director, that conciusion
will be advised to the market.

2.2 Chairperson and independence

The Responsible Entity notes the ASX Corporate Governance Councll recommendations that listed companies have an independent
director as chairman and that the roles of chairman and chief executive officer are not held by the same person. Notwithsianding this
recommendation, and for the reasons set out below, the Board believes that My Frank Lowy is the most appropriate person to act as
chairman of the Beard of the Hesponsible Entity notwithstanding that he is the chief executive officer of Westfield Holdings, the parent
antity of the Responsible Entity, and is not an independent director.

M Lowy was the codounder of Westfield, and has overseen the success of the Group since 1960, With over 40 years direct expetience
in the design, construction and management of shopping centres and associated fund and asset management, Mr Lowy's experience and
repiiation is unparalisied in the industry.

Mr Lowy's knowledge of the Group, its history, its growth and of the broader industry, both locally and internationally, ptace him in a
unigue position to lsad the Board and the Westfield Group. For this reason, the Board takes the view that it is in the best interests

of unitholders that Mr Lowy, with his background and expetience, be the Chairman of the Responsibie Entity and chief executive officer
of Westfield Holdings.
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In its announcement on 13 July 2004 regarding the composition of the Westfield Group Board, Westlield noted that a new company
woulid be formed 1o act as the responsible entity of the Trust. Mr Bob Mansfield will be appointed as the independert Chairman of the
Trust and will be ioined on the Board by John Studdy and Stephen johns.

2.3 Nomination Commitiee

As the Hesponsitde Entity is a wholly owned subsidiary of Westfield Holdings, recommendations relating to the composition of the Board
of the Responsibie Entity are made by the Nomination Committee of Westfield Holdings. The Responsible Entity does not have its own
Momination Commities.

The Nomination Committes is responsible for advising the Board on the appointment of suitably qualified directors who are able to mest
the needs of the Westfield Group and the ongoing evaluation and review of the performance of the Board.

The functions undertaken by the Committee in discharging that responsibility include:

B assessing the skifls of current Board members against the collective skill set required by the Board,;

B making recommendations to the Board regarding its compasition and reviewing the effectiveness of the Board;

B identifying suitable candidates to filk Board vacancies; and

B ensuting the existence of proper succession planning processes and plans for the Board and other senior executive positions,

A Charter for the Nomination Committee has been approved by the Board of Westfield Holdings and appears in the Corporate
Governance section of the westfield.com website.

Recommendations made by the Nominations Committee will be considered by the Board of Westfield Holdings which will make a
recommendation to the Board of the Responsitie Entity on the appointment of a director to fil a casual vacancy.

3.4 Code of Conduct
In June 2004, the Board approved and adopted a Directors’ Code of Conduct, which formalised tong standing and well understood ethical
principles practised by Westlield Group directors.

The Code of Conduct covers personal conduct, situations of conflict of interest, confidertiality and director independence. A copy of the
Code of Conduct appears in the Corporate Governance section of the westfield.com website.
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The conduct of all Westfield employees is governed by a set of core principles which incorporate the fundamental principles to which
employess are expected to adhere when dealing with other staff members, customers and retailers, shareholders and the commurnity.
These values include requirements that Westfield staff, at all times:

act with honesty and integrity and welcome a diversity of people;
create a healthy and safe work environment;

meel our commitments;

|
|
|
B examine ways o Improve processes in a mannes which adds vaiue;
B provide shareholders with sustainable superior retums;

B constantly seek new opportunities for growth;

B conduct our activities in an environmentally responsible manner; and

B conttibute our expertise and resowrces 1o promote positive change in the community.

Westfield's core principles are supplementad by the staff Code of Conduct which is issued to all emplovees af the time of joining the
Group and which deals in broad terms with issues such as:

B the high standards of personal conduct and ethical behaviour expected of all employees;

B the duty of empiovess to avold conflicts of interest which may arise if the employee of any person of entity associated with that
employee has a business arrangement of relationship with a Group company outside their normal employment relationship;

B the dudy of empiovess to maintain confidentiality with respect to the Group's information and information provided by owr retatlers
ahd customers;

B the duty of emplovess to avold discrimination against any person; and
B our policy prohibiting harassment in any form.

3.2 Security Trading Policy

All directors and employees are subject to the Corporations Act restrictions on buying, selling or subscribing for securities in the Trust,
Westfield Holdings, or any isted entity in respect of which a Group company is the responsiblie entity i they are in possession of price
sensitive information (ie. information which a reasonable person would expect fo have a matetial impact on the price of value of the
relevant security] which has not besn published.

in addition, certain employees are required to ofitain a clearance notice prior to rading in a Westfield Group security, including units
in the Trust, and are prohibited from doing so in certain defined black-out periods which include the period of preparation of hatlfyear
and fullyear resufts.

The Westfield Holdings Board adopted a Security Trading Policy, applicable to alf Westlield Group sntities, including the Trust,
in June 2004, A summary of that policy appears in the Corporate Governance section of the westfield.com website.
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PRINCIPLE 4 AL REPOR

4.1 Attestation of true and fair view

For the financial year ended 30 June 2004, the Responsibie Entity has put in place a process whereby the managing directors and
group chief financial officer have stated in writing to the Board that the Trust's financial statements present a true and fair view, in all
matetial respects, of the Trust's financial condition and operational results and have been prepared in accordance with the relevant
accounting standards.

It is intended that this statement will be requested from the relevant executives in future years at the time of the consideration and
approval of the fullyear resuit.

4.2 Awdit & Compliance Committes
Composition
The Responsible Entity has an Audit & Compliance Commities,

Untit December 2003, the Audit & Compliance Committee comprised two independent, nonrexecutive directors, Ms JR Broadbent
and Mr H Huizinga.

From January 2004, Mr SP Johns, a nonrexecutive director, and Mr JB Studdy, an independent non-executive directon were appointed
as additional members of the Audit & Compliance Commitiee.

Untit December 2003, the Responsible Entity also had a Compliance Comittes, which comprised two independent members,

Wr 1B Studdy and Mr M Braham. At that time, the Board decided to disband the Compliance Conmnittee and for its functions to be
asswmed by the Audit & Compliance Committee on the basis of there being a maiority of independent direciors on the Board of the
Responsible Entify {this having been the case since June 2002).

As a result of the change to the Board of the Responsible Entity on 13 July 2004, at the date of this report, the composition of the
Audit & Compliance Committer is as sef out in the table below:

Name Fasition Held Status
Fred G Hilmer, AQ Chairman Independent Director
David M Ganski, AD Memnher Independent Director
Stephen P Johns Meamber Non-Executive Director
John B Studdy, AM Member Independent Director

The Committee met four thmes in the 2004 financial year. Al members of the Commitles (at the refevant times) attended those meetings.

The primary function of the Audit & Compliance Commitiee is to ensure that an effective internal control framework exists in the Trust,
through the establishment and maintenance of adequate internal controls to safeguard the assets of the business and to ensure the
integrity and reliabilty of financial and management reporting systems.

A compliance officer has been appointed for the operations of the Trust. This officer is responsible for reviewing and monitoring the
efficacy of compliance systems within the Group on an ongoing basis to ensure agpropriate measwes are in place to educate staff
as fo their compliance responsibilities, and to report to the Audit & Complance Commitiee on those matiers.
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A Charter for the Audit & Compliance Committee was approved by the Westlield Holdings Board in June 2004, The Trust has adopted
that Charter. Amongst other things, the Charter sets ot the objectives and responsibilities of the Audit & Compliance Committee,
which are listed below.

The Audit & Compliance Committee:
B reviews and reporis to the Board on the halfyear and annual reports and financial statements of the Trust;

B s responsible for making recomimendations regarding the appointment, evaluation and removal of the Trust’s external auditor and
reviewing and reporting to the Board on the adequacy, scope and quality of the annual statutory audit and halyear audit review
and generally on the integrity and reliability of the financial sfatements;

reviews the effectiveness of the Trust's internal control environment, including the effectiveness of intermal control procedures;
monitors and reviews the reliability of financial reporting;

monitors and reviews the compliance of the Trust with applicable laws and regulations;

monitors the scope of the internad audit function to ensure that its resources are adequate and used effectively, including the
co-ordination of the intemal and external audit functions:

B monitors the adequacy and effectiveness of compliance systems in relation to the legal exposures of the Trust.

The Audit & Compliance Commitiee meetls with external auditors at least twice each year {and more frequently if required) to review
the adequacy of existing external audit arrangements and the scope of the audit. The internal and external auditors have a direct line
of communication at any time to either the chairman of the Audit & Compliance Committes of the chairman of the Board.

Under the terms of the Charter, the sentor audit engagement partner must rofate every five years. The Committes requires that a
succession plan be presented 1o it by the external auditor at least one year prior to the rotation.

The Audit & Compliahce Commitiee reports to the full Board after each Committee meeting.

The internal and external auditors, the chief financial officer and the group compliance officer are invited to attend Audit & Compliance
Committee meetings at the discretion of the Committes. At least annually, the Audit & Compliance Committee meets with the internal
auditor and external auditors without management being present.

Annexed 1o the Audit & Compliance Committee Charter is the Charter of Audit independence which is intended {0 ensure that the
Company's external auditor carries out its functions in a manner which is demonstrably independent of the Westield Group. The Audit
ndependence Charter sets out some Key regquirements in the relationship between the external auditor and the Trust {including issues
such as partner rotation) and defines the scope and value of the nonaudit services which may be provided by the external auditor to the
Trust without impacting the actual or percelved independence of the external auditor. The Charter also reguires an annual confirmation
hy the external auditor regarding compliance with the terms of the Charter and a variety of other issues which impact the actual and
perceived independence of the external auditor.

The Audit & Compliance Commitiee Charter {incorporating the Audit independence Charter) appears in the Corporate Governance section
of the wesifield.com website.
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5.4 Continuous Disclosure

In June 2004, Westfield Holdings, as the parent entity of the Hesponsible Entity, approved a Continuous Disclosure Policy which
formatised existing practices and procedures in relation to the fulfilment of, and compliance with, continuous disclosure obligations
imposed by the ASX Listing Rules and Corporations Act. This Policy also extends to the Trust.

The Policy underlines Westfield's commitment fo ensuring that Westfield's members and the market are provided with high quality,
relevant and accurate information regarding its activities in a Hmely manner and that investors generally are able to trade in Westfield
securities in a market which is efficient, competitive and informed as well as ensuring that market participants have an egual opporiunity
to review and assess information disclosed by Westiield.

The Policy includes a vetting and authorisation process so that all disclosures are factual, do not omit material matters and are
sxpressed i a clear and objective manner.

The Continuous Disclosure Policy appears in the Corporate Governance section of the westfield.com website.

6.1 Communications with Shareholders

To date. because of its relatively small member base of just over 2,500, and as it is a single centre property trust, the Trust has limited
the use of the internet as a means of communication with members. However, more traditional means have been used to communicate
with and assist members or potential invesiors.,

For some time there has been a dedicated Trust Manager within the investor relations area 1o address enquiries of members, potential
investors and the broader investment community conceming Trustrelated matters, Furthermaore, in addition to the mandatory annual
financial report sent to members, the Trust sends interim reports to members so that they are kept up to date every six months with the
performance of their investment.

The Trust will shortly place past financial reports on the westfield.com website so that these are more immediately available for review.

As the usage and acceptance of electronic communication in the community increases, the Trust will work closely with its shate registrar
to investigate the increased use of electronic means of communicating with westors.,

6.2 Attendance at Annual General Meeting by Auditor
The Trust iz not required to colvens an annual general mesting.

VB A
7.3 Risk oversight and management

In June 2004, the Board of Westfield Holdings established the Risk Management Commitiee. Aspects of the work of this Committee
had previously been undertaken by the Audit & Compliance Committee. Howevet, with the increased focus on risk management issues
and comphiance and control generally, the Board of Westfield Holdings took the view that a dedicated Hisk Management Committee
wolld best serve the needs of the Group. This Committee also oversees the risk management issues of the Trust.

The responsibilities of the Corminittee are detailled in the Hisk Management Committee Chartet,
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The objective of the Committee is to assist the Board in fulfilling its corporate governance responsibilities by monitoring and reviewing
the corporate policies for identifying and managing relevant risks associated with the business of the Group and the adequacy of the
Group's practices and procedures in implemesnting those policies. This includes monitoring and reviewing:

{a) the Group policies established by management regarding risk oversight and risk management which should be incorporated in a
Risk Management and Oversight Policy;

{by the appropriateness of the Risk Management and Oversight Policy and internal control systems adopted by the Group;
{c} the Group's continuing processes for:
(it the idemtification of material financial, legal and operational risks associated with the conduct of the business of the Group;
{it} the maintenance of appropriate internal control systems desighed 10 manage key risk areas;
{iti} assessing the above matters in conjunction with management and the internal and external auditors; and
[ivy monitoring and reporting against compliance with the Risk Management and Oversight Policy.
The Charter of the Risk Management Committer appears in the Corporate Governance section of the westfieid.com website.

7.2 Staternent on the integrity of the financial statements

Commencing with the financial statements of the Trust for the financial year ended 30 June 2004, both the managing directors and the
group chief financial officer, confirmed in writing to the Board, at the thme the financial statements were being considered for approval by
the Board, that the financial statements presented a true and fair view, and that this assertion is founded on a sound system of financial
risk management and internal compliance and control which implements the policies adogted by the Board and that further, the Trust's
financial risk management and internal complianes and control systems are operating efficiently and effectively in a8 material respects.

The confirmation received in respect of the financial vear ended 30 June 2004 notes that, following an examination by Ernst & Young,
the Company is in the process of implementing a number of enhancements o0 its existing risk management framework. These
enhancements are expected to be introduced progressively under the guidance of the Risk Management Committee. The principal task
being undertaken by the Company is to document a Risk Management and Oversight Policy which defines and consolidates the current
risk management practices of the Westfield Group and provides a framework for reguiar review of those practices.

The Board receives regular reports from management, the Audit & Compliance Committee and, moving forward, from the Risk
Management Committes, on areas where there is considered to be significant business risk and on the management of those risks. The
internal audit function also monitors these risks and reports 1o the Audit & Compliance and Risk Management Commitiees.

PRl

B.1 Process for performance evaluation of the Board, s committees and individuad directors, and Key executives.
The Board and its Committees
The Nomination Commitiee of Westlield Holdings has been charged with responsibifity for examining Board and divector performance

on an on-going basis, particuarly when determining which directors are o resubmit themselves for election at the time that their term
concludes. The role of the Nomination Committes is more fully discussed in 2.3 above.

As the composition of the Board of the Responsible Entity is, for the moment, identical to that of Westfield Holdings, the Board is of the
view that it is appropriate that this assessment be underfaken by the Nomination Committee of Westfield Holdings.
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The Nomination Committes has not carried out a performance evaluation of the Board during the reporting period. The Nomination
Commitiee will develop and implement its own internal Board performance evaluation in the current financial year.

An induction process exists for new members joining the Board of the Responsible Entity. New Board members are provided with the
opporiunity 1o experience first hand the operations of the Group, and to meet and discuss all aspects of the Group's operations with
key members of executive management. As part of the induction process the company secretary provides acoess to information in
areas such as operations, finance, treasury and risk management 1o assist the new Board member as required.

On an ongoing basis, directors are provided with pericdic updates on legal and corporate issues, particularly those pertaining to changes
to the Corporations Act, Board issues and corporate governance, tax and accounting developments and other matters of interest,

Managemeant makes regutar presentations to the Board and Board Commitiers on operational, financial, treaswry, legal and tax issues
of relevance to the Board.

The company secretary is appointed and removed by the Board. The company secretary works with the chairman and the Board on ail
governance related issues. Al directors have access to the company secretary for the purpose of obtaining information or advice.

LYOAND RESPON

9.4 Remuneration Policies

The Responsible Entity does not employ any staff. The cperations of the Trust are performed for it by Westfield Group executives and
staff. [nformation regarding the remuneration policies of Westfield Holdings can be found in the Westficld Holdings Annual Report.

As a consequence, as noted in Section 9.2 below, recommendations on remuneration issues affecting the Trust of the Responsible Entity
are made by the Remuneration Cominittee of Westfield Holdings.

9.2 Structure of non-executive directors’ rermuneration

Fees paid to non-executive directors of the Responsible Entity are determined by the Board, within the current maximum aggregate limit
set by the member, being Westfield Holdings. Directors” fees are reviewed annually by the Remuneration Committee of Westfield Holdings
and by the Board taking Into consideration the fevel of fees paid to non-executive Directors by companies of a similar size and stature.
As the Hesponsible Entity is also the responsible entity of Westfield Trust and a number of other unlisted registered schemes, this is
taken into account in determining any fees to be paid to non-executive directors of the Board.

Non-executive directors receive their fees in cash. The non-executive directors do not participate in schemes designed for the
remuneration of executives, nor do they receive options or other equity based entitlements or bonus payments. Directors are not entitled
to any payment on retirement or resignation.

For the 2003/2004 financial year, the level of annual fees payable by the Responsible Entity to non-executive directors is set out in the
tabie below:

Audit & Complianoe

Fasition Board Fees™ Commities Fees
Chairman N |7 $7.500
Board/Committee member $40,000 $3,750

(1) This fee is inclusive of any ohirgation under the Superannuation Guarantee legislation
(21 As previcusly discloeed, the Chaifman of the board is an executive director, and therefore does not receive non-executive directors’ feas
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141 Code of conduct to guide compliance with legal and other obligations to legitimate stakeholders.

The Westfield Group has developed a Compliance Manual which provides detailed guidance to employees of the Group on the laws
applicable in the jurisdiction in which they work and the standards of conduct and the procedures to be adopted to comply with those
laws, The Australian Compliance Manuzl deals with issues such as:

B cocupational health and safety;
trade practices;

retail tenancy legislation;

|
|
B anvironment;
B corporations law and ASX requirements; and
|

complaints handling procedures.

The Staff Code of Conduct, which is provided fo, and acknowledged by, ali employees who join Westfield, and the Compliance Manual
are reviewed on a regular basis to ensure they remain current. Complance seminars to update siaff on changes to legal requirements
and procedures are conducted on a regular basis and all staff in the relevant divisions are reguired to attend.

it is the responsibiiity of each director and staff member to understand the Code of Conduct and other policies applicable to them
and to bring to the attention of senior management any conduct or activities which may be in breach of those policies so that a
proper investigation can be conducted.

Sertous breaches of these policies (inciuding maiters such as suspicions of fraud or financial impropriety, auditing issues, improper or
unethical behaviour or criminal activities) must be reported immediately 1o a compliance officer in the refevant country or to the group
compliance officer for investigation in accordance with the Company's policies. Where appropriate, the police of other regulatory authority
will be informed.

Complaints will be treated in a confidential manhner. No action of any kind witl be taken against a Westfield staff membet, advisor or
contractor who, in good faith, makes an allegation against the Group, any member of staff. any advisor or contractor, whether or not that
complaint is confirmed by subseguent investigation.

Complaints in relation to alleged breaches of the Group's human resources policies may be reported directly to the St James Ethics
Centre for further follow up.
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ASX Corporate Governance Council Best Practice Recommendations

Comaly
ASX Principie Reference ® Y/
Principle 1: Lay solid foundations for management and oversight
it Formalise and disclose the functions reserved 1o the board and those delegated 1.1 Yes
to management
Principle 2: Structure the board to add value
2.1 A majority of the board should be independent directors 2.1 Yes
2.2 The chairperson should be an independent director 2.2 Na
2.3 The roles of chairperson and chief exectiive officer should not be exercised 2.2 Mo
by the same individual
2.4 The board should establish a nomination commities 2.3 Yogi
2.5 Provide the information indicated in the Guide o reporting on Principle 2 2.1, 2.2, Yes
2.3, 8.1
Principle 3: Promote ethical and responsible decision-making
3.1 Establish a Code of Conduct to guide the directors, the chiel executive officer 3.1, 1041 Yeghhid
{or equivalent}, the chief financial officer {or equivalent) and any other key executives
as to:
3.1.1 the practices necessary to maintain confidence in the company's integrity, Yes
3.1.2 the responsibility and accountability of individuals for reporting and investigating Yes
reports of unethical practices
3.2 Disglose the policy concerning trading in company secwities by directors, officers 3.2 Yegh
and employees
3.3 Provide the information indicated in the Guide to reporting on Principle 3 3.1.3.2,10.1 Yes
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Camply
ASK Principle Refarance® 1Y /N
Principle 4: Safeguard integrity in financial reporting
4.4 Require the chief executive officer {or equivalent) and the chief financial officer 4.4 Yes
{or equivalent) to state in writing to the board that the company’s financial reports
present a true and fair view, in all material respects, of the company's financial
condition and operational results are in accordance with relevant accounting standards.
4.2 The board should establish an audit committee 4.2 Yes
4.3 Structure the audit committes so that it consists of: 4.2
B only non-executive directors Yes
® a majority of independent directors Yes
® an independent chairperson, who is not chairperson of the board Yes
B &t least three members Yes
4.4 The audit committee should have a formal charter 4.2 Yes
4.5 Provide the information indicated in the Guide to reporting on Principle 4 44,42 Yes
Principle 5: Make timely and halanced disclosure
5.4 Establish written policies and procedures designed to ensure compliance with ASX 5.4 Yegi
Listing Rules disclosure reguirements and to ensire acoountability at a senior
management level for that compliance.
5.2 Provide the information indicated in the Guide to reporting on Principle 5 5.4 Yes
Principle 6: Respoect the righis of shareholders
5.4 Design and disciose a communications strategy to promote effective communication 5.4 Yes
with shareholders and encourage effective participation at general meetings.
5.2 Request the external auditor to attend the annual general meeting and be avatlabie - Mot
to anhswer sharsholder guestions about the conduct of the audit and the preparation applicable

and content of the auditor's report.
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Comaly
ASX Principie Reference * (Y/M)
Principle 7 Recognise and manage risk
7.1 The board or appropriate board commitiee should establish policies on risk oversight 7.1 Yeg'!
and management.
7.2 The chief executive officer {or equivalent} and the chief financial officer {or eguivalent) T.2,04.1
should state to the board i wiiting that:
7.2.1 the statement given in accordance with best practice recommendation 4.1 Yes
is founded on a sound system of risk management and internal compliance
and controb which implements the policies adopted by the board.
7.2.2 The company's risk management and internal compliance and cortrol system Yes
is operating efficiently and effectively in all material respects.
7.3 Provide the information indicated in the Guide to reporiing on Principle 7 7.1, 7.2 Yes
Principle & Encotirage enhanced performance
7.1 Disclose the process for performance evaluation of the board, its committes and 81 Yeg
individuat directors and key executives,
Principle & Remunerate fairly and responsibly
9.1 Provide disclosure in relation to the company’s remuneration policies 1o enable 9.1 Yog©
investors fo understand {i) the costs and benefits of these policies and (it} the Hink
between remuneralion pald to directors and key exectitives and corporate performance.
9.2 The board shouid establish a remuneration committes. 9.2 Yegi
a.3 Clearly distinguish the structure of non-executive directors’ remuneration from that 9.2 Yeg
of executives,
9.4 Ensiwre that the payment of eguity-based executive remuneration is made in - MNat
accordance with thresholds set in plans approved by sharehoiders, appicable
9.5 Provide the information indicated in the Guide to reporiing on Principle 9 9.1, 9.2 Yes
Principle 10 Recognise the legitimate interests of stakeholders
1041 Establish and disclose a code of conduct to guide compliance with legal and 101 Yas

other obligations

#  the reference refers to the corresponding paragraph in the Corporate Governance Statement or to the Girectors’ Report

(1) these codes/palicies/commitiees/charters are those adopted by Westfield Holdings and which are applicable to the Westfisld Group which acts as
Responsitde Entity of, and manages the activities of the Trust,

(2} as disciosed, the Trust and the Responsible Entity do not have any employees.



STOCK EXCHANGE INFORMATION

Mo of % of isaued

ordinary units ordinary units

1 PT Limited <Westfield Trust= 35,000,000 50.00
2 National Nominees Limited 5,605,570 9.29
3 Waestpac Custodian Nominses Limited 4,293,345 .13
4 Citicorp Nominees Pty Limited 2,729,287 3.90
5 Avanteos lwvesiments Limited <Symetry Retire SVS 1008 A/C> 214,753 1.16
G Brispot Nominees Pty Ltd <House Head Nomings No £ A/C> 500,000 0.7t
7 Permanent Trustee Company Limited <QIECOO1 A/C> 429,192 061
& Government Superannuation Office <State Super fund A/C> 398,996 0.67
g P Morgan Nominees Australia Limited 348,008 0.49
10 Avanteos lnvestments Limited <Symetry Delegated A/Cx> 271,291 0.39
11 The Clem Jones Home for the aged and disabled 255,000 0.36
12 Citicorp Nominees Pty Limited <CFSIL Cwith Property 2 A/Cx 220,856 0.32
13 Wr Gordon Joseph Payne 196,000 .28
14 Bartand Invesiments Pty Limited 150,000 0.2t
15 Guardian Trust Australia Ltd 140,259 0.20
18 Asia Union Investments Pty Limited 134,890 0.19
17 W lan Somers & Mrs Jan Somers <Somerset Fin, Servs 5/F A/Cx 125,000 048
18 Transport Accident Commission 112,788 .46
19 Pempetual Custodians Limited 110,000 0.46
20 ANZ Nominees Limited 109,671 0.46
52,839,615 75.47

Hedding Mo, of Membars
1-1,000 282
1,001 — 5,000 1.304
5,001 - 10,000 562
10,004 — 100,000 374
100,001 and over 20
Total number of Crdinary Members 2,522

Voting rights for each class — AL a meeting of Members, on a show of hands every member who is present in person of by proxy (and

who is not otherwise disentitled from voting) has one vote and on a poll every such Member has one vote for each dollar of the value

of their total holding in the Trust.

As at 13 September 2004, there were seven Members with less than a marketable parcel of quoted securities.

SUBSTANTIAL HOLDERS

The names of the Trust's substantial holders and the number of ordinary units in which each has a relevant interest, as disclosed in

substantial holders notices given to the Trust, are as foliows:

Westfield Holdings Group
Westpac Banking Corporation
Sunsuper Pty Linited

35,000,000
4,756,385
5,886,049
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