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CHARTER HALL

NOT FOR DISTRIBUTION IN THE UNITED STATES

This presentation has been prepared by the Charter Hall Group {ACN 113 531 150) {CHG}. The information in this presentation is general information
only anid is not intended as investment or financial advice and must not be relied upon as such. You should obtain independent professiorial advice
prior o0 making any decision relating to your investment or financial needs. This presentation is not an offer or invitation for subscription or purchase of
securities or other financial products. The offer of securities is mads in the prospectus and product disclosure statement under Parts 80.2 and 7.9 of
the Corporations Act, which will be lodged with ASIC oni 19 May 2006 {"Offer Document”). You should consider the Offer Document in deciding
whether fo acquire the securities. The lodged Offer Document is available from Macquarie Equity Capital Markets Limited ("Sole Lead Manager and
Underwriter’} (see the corporate directory in the Offer Document for details}. Anvone wishing 1o acquire securities pursuart to the Offer Document will
need fo complete the application form that wil be in or will accompany the Offer Document.

Past performance is no indication of future performarnice. All values are expressed in Australian currency unless otherwise stated. Terms defined in the
Offer Document have the same meariing in this presentation.

This presentation does not constilute an offer to seli, or a solicitation of an offer to buy, securities in the United States, and is riof available to persons in
the United States. Securities may not be offered or soid in the United States unless the securities have been registered under the US Securities Act of
1833, as amended {US Securities Act} or an exemption from registration is available. The securities in any proposed offer have not bean and will riot
be registered under the US Securities Act.

No representation or warranty, express or implied, is made as fo the fairmess, accuracy, completeness or correctness of the information, opinions and
conclusions contairied in this presentation. To the maximum extent permitied by law, rione of the Charter Halt Group, its related corporations, directors,
employees or agents, nor any cther person, accepts any liability, including, without limitation, any ligbility arising from faull or negligence, for any ioss
arising from the use of this document or its contents or otherwise arising in connection with it. Any investment decision shouid be made solely on the
basis of the




CHARTER HALL

1. Overview of the Offer

2. Overview of acquisitions and key benefits
3. Acquired assets

4. Charter Hall update and portfolio impact
5. Offer Details

Appendix A - Financials




CHARTER HALL |




CHARTER HALL

The Charter Mall Group (“Charter Hall”} is raising $100 million through an accelerated non-rencunceable
Entilement Offer, Placement and Public Offer (ogether the "Offer”) of New Securities

pr  Entitlement ratio of two New Securities for every nine bxisting Securities held at the Record Date to raise
approximately $80 million

v The Placement, conducted via bookbuild, raised approximately 520 million

b The issue price of the Offer was determined via the Institutional Entiiernent and Placement bockbuild (being $1.27)

Froceeds of the Offer used {o fund identified acquisitions and future commitments of Core Plus Office
Fund ("CPOF") and Diversified Property Fund (CDPFF™)

The Offer provides Charter Hall with the opportunity to deliver strong financial forecasts following an
upgraded forecast for FY00

v Upgrade FY08 DPS to 7.10 cps {increase of 8.2% above PO forecast)
e FYOF DPS of 8.53 cps (8.9% distribution growth on FY06 1PO forecast of 8.75 ¢ps on a fully paid basis)
w Increase in NTA of 15% to $0.84 from $0.73

Increase in funds under management to deliver greater recurring eamings and performance fees

Offer is fully underwritten by Macquarie Equity Capital Markets Limited
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CHARTER HALL

» The proceeds of the Offer will be used to fund:

» | he acquisition of two properties for the Charter Hall Property Trust ({CHPT")

»w Investment in the Alrium property which will seed CPOF. CHPT will fund this asset until CPOF closes
{expected to be June 2006)

3 Future commitments for CPOF and DPF

»  Trust acquisitions:

w Melbourne Alrport Business Park, Tullamarine — Industrial properties comprising two leasehold sites
currently being developed by Australand and CIP leased fo three strong covenanis for 5 to 10 years

w 25 Nepean Highway, Mentone — Bulky retall showroom property with 193 metre highway froniage, that
comprises six tenancies with WALE of 7.4 years, adjoining CHPT's Nylex property

b CPOF co-investment summary,

¥ Abrium — High quality modem office building incorporating basement parking, lower ground floor retail
and seven levels of A grade office accommodation — leased to AMEX and Coles Supermarkets

b Acquisition summary

Tullamarine __:": S e “May 2006 '. 00 - o 238 785 3 7.0 -

25 Nepean Highway, Mentone S July 2008 1000 2391 7.30..- S B 74 e

A{rium (CPOF) s December 2005 e 20 e e 14‘32 e 6‘47 .......... 19’832 L e 129 .........
MNotes

1. Post acquisition costs
2. Charter Hall will provide $14.3m representing 20% of squity required by CPOF investors for the purchase of the $137.0m Atrium property 7



CHARTER HALL

Financial

v Upgrade FY06 DPS 10 7.10 cps {increase of 8.2% above PO forecast)

b FYOQ7 DPS of 8.53 cps (8.9% distribution growth on FY0B PO forecast of 8.75 cps on a fully paid basis)
v Decrease in gearing from 32% to 11% (decrease of 65.6%)

v Significant debt capacity over and above CPOF commitment

MNotes

1. IPO forecasts
2. Based on &-day VIWAP to 17 May 20086 of $1.14 — FY06 {PQ yield calculated as
6.56 cpe [ $1.14 and FYO7 vield calculated ag 9.53 cps / $1.39 (being on a fully
paid basis} 8




CHARTER HALL

Financial
¥ Increase in NTA per security from $0.73 to $0.84 (increase of 15.0%)

b Increase in market cap of 28.4% from $376 million to $483 million

v Moving towards entry in S&P/ASK 200 Listed Property Trust index

Notes
1. Based on 17 May 2006 close of $1.10 plus second instalment of $0.25 (fully paid basis)




CHARTER HALL

Financial {(cont.)

b Improved Trust and Corporate earmings split

v Greater Trust eamnings with acquisition of new properties

pe Greater recurring earnings with establishment of CPOF and DPF

b Once CPOF is fully invested the earnings split will improve further

Recurring earnings exposure’

FY06 EBITDA PDS PO forecast

Other corporate
24.6%

Annuity style
corporate
7.8% Trust
867 8%
Notes

FY07 EBITDA forecast post equily raising

Other comporate
15.2%

Annuity style
comporate
7.0%

Trust
77.8%

EYQT Proforma EBITDA forecast post equity
raising? {assuming CPOF fully invested)

Other corporate
13.0%

Annuity style
corporate
11.3%

Trust
75.7%

1. Eamings split calculated post inter entily eliminations and analysis assumes that corporate expenses are aflocated to "Annuity siyle
income” and "Other corporate ncome” on o rate basis

2. Calcdation ncorporates fully invested CPOF fund management fee and CPOF codnveskment income on $100m co-investment 10



CHARTER HALL

Financial (cont.)
b Improvement in Distributions
v FYOO6 upgrade in DPS (8.2% increase)
w FYO7 forecast DPS (34.2% increase above revised FY06)

Distribution per Security DFS Yield"

EY0e PO EYD8 Rovised EYOT E'oast FYDB PO FY {6 Revised FYO7 Feast

: Based on partly paid price of $1.14 for FY06 and fully paid price of $1.39 for FY07

11



CHARTER HALL

Portfolio

WALE increase from 5.2 t0 5.9 years

NLA increase by 41.5% from 143,583
sgm to 203,104 sgm

Improved sector diversity

Improved tenant quality and diversity

Sector weighting pre-offer

industrial
6%

Conumnercial
33%

Sector diversity post-offer

nelustriat
12%

Retail / Bulky
Goods Retait
S8

Comemercial
28%

56%
40%
36%
26%
10%

0%

7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Lease expiry profile by net income post offer

1 Nunawading & Mentone represent uncommitied tepancies
w Vilson Parking
m Lease Expiry Profile

2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2016 2020 2021

Top ten tenants {% income} post offer

Hervey OO Molordan AMEX Harvey K&S8 Wison  Vobo Kethe Bay
Norreet State Norrmen Pariirg mardy Maks
Cov't terarcy

12




CHARTER HALL

Directors, staff and original vendors have confirmed their intention {o take up 14% of the Entitlement Offer,
representing approximately $11 million

Both CEO's take up full Entitlement Offer, representing approximately $1.75 miilion each
Charter Hall's Long Term incentive Plan (LTI is participating for $8.0 million in the Offer

13
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CHARTER HALL

Melbourne Aérpar‘t industrial Park, Tullamarine

Logation -Tullamaring, VIC

»  This acquisition comprises two separate S
Sector.. i, Clndustrial o0
properties W'Eh a total of three tenancies . el
Purchase Price . - $288m
w Separate 41 year leasehold titles Total LA s0sg0sqm
ndusirial o — tritial yield . e 7es%
¥ Industrial warehouse facilities Ompaw(bymwme mcwm .: .".'.'-'3.1?3{..}_ "o
» Currently being developed by Australand and income guaranises) ...
M £ ts (% NLA) - " Kath e (33.3%) -
CIP who will build three separate 10,000 sgm a’“’e“a"s() -.._Cafma’; “((SQ 5/)) .
- Leaterpiiar Yo} ..
Was:muse facilities with associated offices and T AustratandiCiP (35.2%)
parking
y  Fixed annual rent increases of between 3.25%
and 3.50%
» Leasing schedule

. ﬁTera years with two, five year oplions.

Kathmandu

Caterpiiar .7 " Five years plus two, five ye.a.r. oplon.
Australangicips Five yoars
Notes

1. Australand and CiP, the developers, have provided a five vear rent guarantee




CHARTER HALL

25 Nepean Highway, Mentone

»  The complex comprises six tenancies and a
193m frontage to the Nepean Highway

»  The complex comprises a site area of 15,780
sgm and a lettable area of approximately
9,000 sgm

p Significant opportunities to ‘add value’
w Property is under rented

¥ Doth fixed and market rental reviews over the
next three years

» Average passing rents of $170/sqm
»  The property adjoins Charter Hall's Nylex
property

w Granted Ministerial Consent for a 40,000 sgm
bulky retail development

Location . "~ . ._'--_Lc}t 2, 25 Nepean Highway Menione, .

MG T

Sector. L

: Z._B_Li!ky re.__tai.E__
Purchase Price §
initial yield _
Occupancy (by income, mctudmg 0%, e
income guaraniges) .. RS S e T T
Major tenants (% _NL.A_) L superCheap Auto (8 3%) o
R R -+ Suban (22.4%) -
- Raysi)utdoors {20. 2%
.......... " morision (1019




CHARTER HALL

Atrium
»  This seed assel for CPOF will be funded by Location - : 60 Union Street, Pyrmont, NW..
CHPT until CRPOF plose (expeg'{ed to be June Sector. | TS Office
2006) Purchase Consideration (100% basfs)_ e -_$1_3?‘{}m

Total NLA . aesazsgm

. ';_6‘4?% -

»  Upon completiony’ the property will comprise a

) ) ) S o tnitial yield _ _ _
high quality modermn office building comprising: Ocsupancy (by income, mcm dmg S g
income guaraniess) .. B O UL S SRR PO

w Basement parking Major tenants (% NU\) SUICEEE R S '.'_:Coies Supermarkets Australia Pty

. . Limited (12, 6%}
»w Lower ground floor retail

(84.8%)

» Seven upper levels of A grade office
accommodation

¥ The site also includes a small heritage terrace
building of approximately 250 sqgm which will be
fully refurbished

»  The property has been purchased on a land
sale and development agreement basis with
progress paymenis made upon sign off by an
independent quantity surveyor

»  Further the Trust receives a 7.75% coupon on
all drawn down funds (including land costs)
until practical completion

Notes
1. Estimated to be completed in Septembar 2006




CHARTER HALL

CPOF co-investment

v CHPT has committed to co-invest $100 million in the Core Plus Office Fund, a new fund launched by
Charter Hall in December 2005

¥ The commitments will be funded progressively as the fund draws down equity from investors {i.e. when
acquisition opportunities have been secured and approved by the CPOF Investment Commitiee)

b Primary platform for the Charter Hall Property Trust's investment in office property assels going
forward

b CPOF’s investment strategy is to target:

p Commercial properties within major and capital city markets of Australia in CBD, fringe or near CBD and
metropolitan precincts

pe Approximate ratio of 70.30 core to enhanced assels

b This fund has been seeded with the ‘Atrium’ at 60 Union Street, Pyrmont

‘Atrium’ 60 Union Street, Pyrmont  December 2005 100% ~ $137.0m ~ $14.3m B4T% 12.9 years

18



CHARTER HALL

DEF co-investment

b

b

Diversified Property Fund (DPF} is an open-ended fund targeting core investment assets
The mandate of the fund is to invest in passive quality assels
pe In office, retail and industrial sectors

W Acguisition range of 35 million to $30 million per property

Charter Hall Property Trust co-invests 20% of the fund’s equity

The commi itments will be funded progressively as the fund draws down eqguity from investors {i.e. when
acquisition opportunities have been secured and approved by the CPOF Investment Commitiee)

As a wholesale investor, CHPT is forecast to earn a 8.25% vield for FYQ7

The fund currently owns five assets with aggregate value of $48 million in four states

The fund provides a FYQ7 distribution vield of 8.00% to its retail investors

490 Kent Street, Syetney (25% mterest} - CBDofflce NSW $?19m

420 Princess Highway, Corio {Geelong} ;
L21, 22-28 Compark C;rcu:ty, Mulgrave e T

181 St George Terrace Perth

B Bulky Retail ViC $? 1.1m.
~ Fringe CBD office © QLD $47m
“CBD office WA | |

. :-"Subarban office -

19
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CHARTER HALL

Delivering on stated objectives

~/ CHARTER_HALL OPPORT UNI_TY / CHARTEE___H_A_LL__E_E_QE_EEUTRUsT__-'-_}'_-f;;---

“FUND4 (CHOF4) C(CHPT)
~/ DIVERSI_F_IED PR_Q_PERTY FUND___-_ ______________ v PROPERTY DEVELOPMENT _____________________
C(DPF) s e ~PORTFOLIO 283 (PDP. 2&3)... o

~/ CHARTER HALL INVESTIVIENT ................

\/ __________________________________________

& C OREPLUSOFF'CEFUND(CPOF) ___________ FUNDS CHIF1-6)

21



CHARTER HALL

$14.7m Em;raies House ofﬁce asset " Second project secured ($134m end valug)
3qufﬁd in Pefth CBD ...................... . N(}fﬁ?baﬁk PEGZ&, Bffsbaﬂe CBD ___________ )

- American Express pre-leases 17,000sqm - -
frmge """""""""""""""""""""""" - office building Afrium {Union S, Pyrsionl) -

Wholesala (nstitufional} fund launchad. w:th
$157et sendasget o

$137m office asset acqusred from PDP 2 Willis Australia and Vig Govl Eease ...........
A, Pyrmont {seed asset) T 4,700sqm at 570 Bourke St

g

1# project seaured {$27m end vatue) ----- . Nurawading. Leases: Bav Marks, Casual
420 George Streed, Brishang ~ T Living, Nick Scali. HoA: 49 anchor tenant

$28m ratadl fund launched with three seed
assets. Current value $848m -

e 2
e EEE A T G e

Commmweaith Bank pre- ieases
23,000sam office bullding a Site five S0P,

© $19.1m Harvey Norman Cenire sectred for .
DPF at Cotio VIC, Geslong {seed assef)

$165m of institutional equity raised -
targest fund of s kind in Australia

$7.2m Industrial asset acquired (lsased fo.
LG} iﬂ T{}Wﬁsviﬁe QLD ......................... .

$5.7m office asset seoured for DPFin. .
Mulgrave VIC {seed assef) ~ o

* Currently raising equity for CPOF. Equity raising expected to close Jurie 2006 22




CHARTER HALL

New Products since PO

SR o '-\/ Property developmeni Aastralla wide -

o f_'_'j$35°--{':__3-;_-_ ¥ Target Equity IRR 20%+, gearing 65% of completon valae s
Tobe - v-Wholesale (institutional) investors, closed end, CHPT commi tted $5m |nvestment
|dentfed \/ Eqa ty mvested wzth twe anci repatnated mtthyears T S
Undema_y__:

el $137 / Open ended faznd currentiy be ing marketed fo wholesaie (i nstltat fonal) mvestors éune
" Seed asset - 2006 first close - e
L : écqzz%red / 70% Passive and 30% Enhanced offlce assets abcve $3{3m iong~ierm ieases sol d
- - tenant covenants, Australia wide S
($;22;gybe %r{;ﬂgj L -\/ Target Eqa ty IRR 12%+ Iorzg term gearmg 50 55%, CHPT co-i nvest $1{3{3m

CCHPT) - identified o

S U o Open ended fund, retail investors, Australia wide L
_-'_-}_3-'_'521 _ oo v Passive quality assets, $5-30m range, long-term ieases sol o tenant covenants
Raised/ $48 v Currently five assets {fund’s been open since September 2005 - fast growmg) -
' " “Under - s/ 65% gearmg prov icli ng 7.75%+ distribution y ield, CHPT will hold 20% stake - -~ "~
management - . 3-. :

Currently
bemg raised -




b Total investment funds, listed property trust and opportunity assets under management
totalling $1.21 billion

Asset Value "~ -$138m . _ e _
Com_m_enced " g *i 896 897 B
Target Asset size '3_"1_: ‘$5m-$30m - $30m-$100m
Type___ _' _:-_'que_ 3__.'Opp()r2umstlc e '-.:Cere _
TargetIRR . 9A1% T 20%+ e

Gearing Average "~ 65% . - 85% :-f.. %

C$A8Tm
o e 2005 L2005 e
:.::.:Nan Gfrce $30m+;-_:_;. $5m«« $__'3_0m. .-_.._$5{Jm $25{}m__.'_-I._:.-_.-____{_-._
o 5055/
T Office

Fund sfructures 3_-':Closed-end 7yr.j- _']:Closecf-end Syr sted e -.__'-Openaend Tyr _-’-_?__yr.r_eyi_ew o
S B BT e T T e, e s T

Property Type - ".'_'Dive_rsi_f_ied o Diversifi ed -'-"3..i_____:'--_:'ﬁ":._'f;"_'_Dwerszfled

Investors " High net Wori?% Lo Wh@'_e_sa%e_ S .f'.*nst*wi'_o_n_a%_and _____ 7 Retal, highnet - Wholesale

individuals retaii worth md;vzduals

24
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CHARTER HALL

Number of Properties

Number of Tenants . ..
Purchase Consideration ($m) - _
Total NLA (sqm)

Notes

1. Pro forma including Nunawading and Mentone on completion and includes co-investment in DPF

2. Includes co-investment in CPOF

ASSET DIVERSIFICATION by
Acquisition Price
Bourke
18%
Kent Chullora
ppr 8% 4%
1%

CROF
5%

hdena
12%

Tbzrarin
7%

25 Mepean Hwy

7%
Mumawading

1%

Harvay Mo
Homemaker
Cantre
16%

64

TENANT DIVERSITY by Net Income

Gen't & Gov't
Refxted
4%

Other
15%

National, internat]
& Retall Chain
7%

25




CHARTER HALL

Melbourne Airport -
Industrial Park,_ :
Tullamarine

25 Nepean H;ghway, Uy 2006 T
Mentone ... " o T

" December 2005 -

Atrium, 60 Union Strest,
Pyrmond {through CPOF}

570 Bourke St, Malbonma, U aune 2005 B0 with Perron Group 61,000~ .
400 Kent St, Sydnay NSW . . . June2005. " 50with CHIFGand DPF " 23781 -

Home H@, 372.394 .~
Whitehorse Road,
Nunawading, VIC .~

27-29, 61 Nepean -
Highway, Mentone, VIC . .

| -'67,_0{30

" 50 with a wholly owned .
- subsidary of Harvey 0 0
. Norman Holdings Limited. -

Menai Central, Carter T June 2005 -
Road, Menal, NSW .. ~ "7 L

56 Anzac St, Chui!ora,. S June 2005
o : Jue 200

DPF co-investment Cpy2ees T ' ERRE g o e

Note 1. Charter Hall will provide $14.3m representing 20% of equity required by CPOF investors for the purchase of the $137m Attium property 76
2. Charter Hall has investad $4.0m representing 20% of equity required by DPF investors for the purchase of $48.1m of the assets of DPF
3. Represents DPF FY2007 forecast yield for Charter Hall Property Trust's investment
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CHARTER HALL

Sources .

Entzttement Offer (approxzmatety)

Placement (approxzmatety)

Appi:cation
Meiboume A;rport industr;ai Park Tuitamarme
25 Nepean H;ghway, Mentone1 T 231
Atnum property représentmg a co—mvestment in CPOF?.":.'. 1143

Oﬁercosts

Motes

1. Includes acquisition costs

2. Atrium, the seed asset for CPOF, i being funded by CHPT until the first close of CPOF {expected to be June 2006}
3. Commitment likely to be drawn down within the forecast petiod

28




Security Price &)

CHARTER HALL

Adjusted pnor cfay ~31.3%
VWAP S . e .

Issue price Sl ____$1 DT g e T
Number of New Secuntzes {ml lions) R ?87

PHCE il

145

5140

5135

@
]

foy]
s
[hv])
[y}

5120

3115 1

3110

Note

1. $1.31 represents adjusted prior day VWAP at 17 May 2006 of $1.09 and second
instatment of $0.25 adjusted for the 30 June 2006 distribution

tssue Price $1.27

Jan-08 Feb-0B Mar-06 Apr08 May-06

ammm (Jarter Hall Group e ss0e Price

Note. Security price graph includes second instalment of $0.25

Amount Raised: Approximately $80.0 million
via an Entitlermment Offer and approximately
$20.0 million via a Placement

Entitlement Ratio: 2 for 9

Ranking: New Securities will rank pari passu
from 1 July 2006 (i.e. New Securities will not be
entitled to distribution for six months ending 30
June 2006). New Securities issued under the
Offer will be fully paid and will frade under a
separate ASX code of CHC

Pricing: Issue price of $1.27, determined via a
bookbuild

Institutional Offer: Gualifying institutions can
bid for their entilement and for additional
securities

29




CHARTER HALL

The Offer provides Charter Hall with the opportunity to deliver strong financial forecasts on the back of an
upgraded forecast for FY06

wo Upgrade FY06 DPS to 7.10 cps {increase of 8.2% over IPO forecast)

p FYO7 DPS of 8.53 cps (8.9% distribution growth on FY06 1PO forecast of 8.75 cps on a fully paid basis)
Provide funding capacity to facilitate growth of funds management platform
Increase in funds under management to deliver greater recurring eamings

Directors, staff and original vendors have confirmed their intention 1o take up 14% of the Entitlement Offer,
representing approximately $11 million

Both CEC's take up full Entitlement Offer, representing approxirmately $1.75 million each
Increase in market cap and index weighting

Frovide funding for CPOF co-investment

30



CHARTER HALL

Offer {o instztutzonai Securttyhoiders OpeﬂS__f_"'_"_' :1 s Ooam 18 May 2006
o 6:00pm 18 May 2006,
S 6 OOam 19 May 2006
N 1 June 2006._.:

Of‘fer tc) intema’aonai instztutzonai Securttyhoiders Cioses
Record Date o . ; o L

Aitotment of New Secuntzes under the Emtiai Aitocation PRI 15 .J.Uﬂ_e__ 20.0-6
Normat Tradmg under Initial Aitotment under. ASX code CHC1 SR _:_ L 15 3““92006
Offer to Retail Secuntyhoiders and members of the pubitc cioses (Cfosmg Dat_e)_ 22311ﬂ€2006
L "'::'3--_'_3:-:._"30 Sune"QOOG

L3 July 2006._"

S SIANN 3 duinOOG

Fmai mstaiment on Exzstmg Securtties is due and payabte e

Ait Secuntzes on zssue w;!i trade as CHC

NormaE ti’admg anai Aitocation ............................................................................................. 4 Juiy 2006 :

These dates are indicative only and may change.

Notes:

1. New Securities issued under the Offer will be fully paid and will trade under the separate ASX code of CHC. The Existing Securities will frade as ASX cede CHC from 3 Jduly
2006

31
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CHARTER HALL

Statement of Financial Performance

Charter Hall Group - yr ending 30 June {$000s})

PO FYO6 forecast

Upgraded FY0b forecast

FYO7 forecast

Income

Net Rental income 11,766 11,962 18,839
Income guaraniee on rental income 450 1,088 813
Management fee income 12,366 12,677 17,700
QOther income 1,497 5,274 7,445
Total income 26,079 30,899 44,797
Operating expensas {6,963) {8,837} (10.017)
EBITDA 18,116 22,062 34,780
Depreciation {48} (B4} {102}
Amortisation {100} (234} {494}
EBIT 18,968 21,744 34,184
Interest income 1,081 1,184 978
Firiancing costs {3,156} {5,550} (3,874)
Net Profit before tax 16,853 17,338 31,288
Corporate tax {81} 240 (136)
Net profit after tax before fair value adjustments 16,762 17,578 31,152
Fair value adjustments - {4,194} {1,265}
Net profit after tax and fair value adjustments 16,762 13,384 29 887
Eorecast Distribution Statement

Distribution from Charter Hall Property Trust 17,549 19,034 32,781
Dividerid fram Charter Hall Limited {franked) 168 - 317
Totat distributions 17,717 19,034 33,078
Number of securities for distribution {000s) 269,979 268,124 347,154
Distribution pear security {cps) 6.56 7.10 9.53

33



CHARTER HALL

Consolidated Balance Sheet

Charter Hall Group {$'660) 31-Dec-05 At allotment At completion
Current Assets
Cash 8,315 94 461 18,414
Receivables 60,915 71,837 3,895
Other assets 5,114 5114 5114
Total Current Assets 63,344 171,812 27,423
Non-Current Assets
Equity-accounted investments 372 372 372
QOther financial assets 7,837 7,837 17,837
tnvestment properties 240,088 240 088 302, 314
Property. plant and equipment 282 282 282
intangible assets - - -
Other assats 2,707 2,707 2,707
Total Non-Current Assets 251,386 251,388 323,612
Total Assets 334,736 422,808 351,038
Currant Liabilities
Payables 23,856 13,773 3,853
Provisions 258 258 258
Total Current Liabilities 24,412 14,029 4,209
Nean-Current Liabilities
intergst bearing liabilities 116,686 116,668 56,666
Derivative financial instrumeants 1,003 - -
Deferred tax liabilties 794 794 794
Provisions 124 124 124
Total Nan-Current Liabilities 118,587 117,884 57,584
Total Liabilities 142,699 131,613 61,793
Total Equity 192,031 291,285 289,242
Securities on issue {000's) 264,057 347,154 347,154
NTA {cps) 73 g4 83
Gearing 32% 5% 11%
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