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Properties are anchored by national grocery refailers

= Average property value is $8.3 million.

109 Properties

= 77N Austradia,

- 15 in the United States of America (including post balance date transaction).

72% of Australia and New Zealand net rermtat income for the half year ended
31 December 2002 {Period) was derived from anchor tenants

----- = Codes and Woohworths in Australia; and

- Prograssiva in New Zeatand.
Highly Biversified Portolia
71% of United Siates net remtal

income for the Period was derived
from anchor tenants, credit rated
nationat tenants and major naticnal
spacialty tenants

- Properdies are anchared by
Kroger, Publix, Alberlsons
and Wins Dixia,

tong term leases

- Average anchor lenant ease
epiry across the portfolio is
11.9 years.




- Consistent strong performance - total refum (both income and capital) (o
Unithoiders for the year ended 31 Decamber 2002 is 13.2% and 13.9% per annum
for the five years ended 31 December 2002,

= Operating income for the Pariod was $41 million, an increase of 28.5% on the

pravicus corresponding period,

- Net income from ordinasy activilies for the Pericd wag 325 .5 milion, an increase of

+ Cash distribution par unit increased to 875 cents par unit (8.70 cents per unid

31.7% on the previcus corresponding pariod.

w Barnings per unit incraased 8.9% 10 6.87 cents per unit,

Juse 2002).

= Net tangibie assats (NTA) increased by 5.9% to $1.38 per unit,

F Annual anchor ienant redsil sales soross the Australian and New Zesland assels

totafied $2.3 hillion for the 12 months ended 31 December 2002, This is an absclute
increase of 6.6% on the pravious comesponding perod and an increase of 5.8% on
a comparable basis,

+ Succassfully completed capital raigings totalling $113 million.

w Growth in market capitalisation to around $772 million.

- Value adding acquisitions continue — during the Perod, 12 propertias wers acouired

for AF195 milion.

+ Buccessiul complation of redevelopmeants at Albany, Esperance and Kallangur

-+ Redevalopmeants commanced at Coorparco, Kalgeorlia, Nambour, Phymipton, and

Sandy Bay.

- Total assets as at 31 Dacambar 2002 wara $958.2 million, an increase of 21.2%

aver the Pariod reflacting properly acquisitions, value adding redavalopmeants and
propery revaluations made during the Pariod.



The directors of Macquaris CountryWide Management Limited (Manager) are pleasad
o prasant their report for the Pariod

CountnyWide's unit price closed on 31 Decembear 2002 al $1 684 per unit which,
tngether with distributions, represents & total retern b Unitholders of 13.2% for the
yaarn CounlnyWide has consistently deliverad strong relums to Unitholders as shown
in the tahle below:

Accumulated Total Return 1 Year 5 Year

% pa Yo pa
Macquarie CountryWide Trust 132 139
LBESW Retail 200 Index 13.8 128

CaunindtVida's net operating income was $25.5 millon for the Perdod, alfowing a
distribution of 8.80 cents par unit. Nat of withhalding fex paid, the actual amount
physicatly distributed was 8.75 cants per unit. The nel operating incomsa increasad over
the prior corraspanding period by $7.1 miflion due o CountndWide's acquisitions of new
proparties, redevelopments and continuad sental growth from axisting properies.

Dacember 2002 haif year net distibution: £.75 cants par unit

Date of payment 13 February 2003

Decamber 2002 Haif Year %  Cents per Unit

Tese Acvantaged Componant 2017 1.36

) Au&ira“dn Sozzrmd Pm{}arly 'I ncorrae?dﬁ? e 9? .......................................................
— Australizn Sourced Interest Income 1.02 0.07

- Ausiralien Sourced Cepitel Gains 256 017

- Foreign Sourced Income 3.42 0.23

income Distribution 6.80

ForengnTax Credzt ............... (0?4) . ((')'_.'('}'5}' .

Cash Distribution Paid 100.00 6.75



CountryWide contingad 1o acquire valug adding properies throughout the Pariod
Thrae properties weare acquired in Australia for $24.7 million at a weighted average
acquisition viald of 8.5% and a portfolio of nine shopping centres wag acquired in tha
Unitadd States for USE95.6 million (sxcluding asquisition cosls) at a weighled average
acquisition viald of 3%. A detailed acouisition summary is shown in the fellowing lable.

Contracis have bheen exchangad to acqaire a new Foodlown supearmarket siluated at
Takapuna in Auckland, New Zealand at an acquisition price of NZ$12 935 million
{excloding acquisition cosis) at an acquisition yield of 8.5%. Setflement is expecied to
aecur in fate February 2003







Acquisition Acquisiion Anchor Anchor No. of
Price* Yield* Tenant Tenant Specialty
Laase Expiry Tenanis

A%'000
7.055 7.7 Woohwarts Nov 2815 -
12,085 86 Woohworths Mar 2022 15
5,570 9.4 Foodland Australia Jan 2007 7

Lirniged

A$24.720 8.5 22

NZ$'000
12,836 85 Progressive Jan 2018 3
NZ$12,935 8.5 3

Us$'ono
31,000 8.4 Halphs (Krogern Jan 2022 28
8,000 9.8 Fubsix Faby 2008 30
5,150 8.7 Fubsix Apr 2022 3
5,343 9.6 Prbsix far 2021 7
5,000 9.5 King Supers (Krogar} Jan 2418 G
20.000 9.5 Fred Meyar (Keoger} Fah 2015 23
17.750 8.0 Alhertsons Jul 2232 17
10.200 8.7 Fubsix Dac 2021 1
13.000 9.8 Winn Dixie Jul 23140 2%
US$127,443 9.0 177




This fraestanding Coles Supermarkat was soid for $1.62 millicn, against a book valus
of $1.27 million, reflecting & profit on sale of over 28%. The sale was selllad on
8 October 2002,

Pramisas adiacent to CounlryWide's Lilydale Shopping Centra was said for $775,000,
agains! a book value of $628.000. reflecting a profit on sale of over 23%.

The Oakdey Plaza Shopping Centar has baen sold for US$9,408.000, post balancs
date, reprasenting a yield of 8.62%. The proparly was acguirad on 28 June 2001 for
US58,720.000 seflacting & vield of 10.18%. The proparty s anchorad by Ahold {Bi-Lo)
and Babieg R US. The sale price s $496.000 or 5.6% above book valus,

RNagatiations are underway (o reinvest the sale proceeds in the joint vaniure with
Ragency Centars, LR

Nenw anchar tanant ipases were entared info and options axercisad al the foliowing
propesties:

Property Anchor Tenant Lease Remairting
Expiry Options
Albary Plaza, WA Coles /2017 1x10, txh
Abany Plaza, WA Kmat o 9EO7_ o 1x10
Coorparag, QLD Coles 12/2016 2%5
Eazlwoocj o e : 'E'DEEHDO'? T
darison ACT Coles  _ oPOO7 o 1x5
Nambour Plazs, QLD Woohworths 92007 it
?\J'a&b'g'i'h; o S y G s

Me 20 year leasa (3% 5 year pptions] frore completion of radevelopment agread.



During the Peariod, CountryWide revaluad 23 proparlias representing 25% of fotal
assets, The revaluations resulted in a $17 milfon increase in book vaiue.

Thare was & positive shift in the capilalisation rates since the last valuations of 0.48%
across the Australian assets and 0.25% across the United States assels revaiued.
This shif, together with renial increases, led (o the increase in overall value,

Tha NTA incraasad sionificanily over the Pericd by 5.5% to $1.36 per unil, largely as a
resull of the property revaiuations and succassiul capital raisings in excess of NTA.
NTA growth has averaged 5.5% per annum over the past five years,

The foliowing property revaluations ware conducted during the Period:

Property

Previous
Vaiuation
Date

Previocus
Vajuation
Yield

Current
Valuation
and Book

Value at
31 Dec D2

A$D00

Current

incr/{Decr)

Valuation over Book

Yield

Value at

Vaiuation

Date
As'oon

Australia
Wanniassa, ACT
Bathurst, NSW

Goonelibah, NSW s

Morissel, NSW__

Parks, NSW.

Singleton, NSW

Young, NSW

coomron, ol
Curtimundi, QLD

Gatton, QLD
Hervey Bay, QLD

Kallangur, QLD
Townsuile, QLD
Piympton, SA

5.40%

Dec 01

Junoo

820%

1050% .30
B80% :
L028% B

10.00%

10.00%

B20% T

LABTT0

2,640,

19500 S

Lois1e

—1288,
359

o
21803

1622
52

Lrs2.

637

1882

565

Horgharn, VIC

Jun 05

9.25%

£,400



Property Previous
Valuation
Date

Pravious Current  Current
Valuation Vaiuation Valuation
Yield and Book Yieid

Value at

31 Dec 02

A$'000

Inci/(Deci)
over Book
Value at
Valuation
Date
A$000

Monbulk, VIC Dec D

10.25% 6,000 B825%

Wangaralta, VIC  Nov 89
Albany, WA Dec 01

10.50% F T
10.90%. RTINSt sL L

Kalgoorlie, WA . Novao
Sub Total

Kings Crossing

Hebron Parway - Jun D1
Sub Total USS

10.30%

12,580 0.25%

Brookville Pleza  un01
Merchants Vilage — Jun 01

CountryWide 75% Share
inUs$
Equivalent A

23,095
41,088

Total AS

266,165

16,988

Strong sales growth continues, reflacting the high non-discretionary expanditure in
suparmarkats which is core Lo CountryWide's invastmeant strategy.



Anchor tenant sales growth is 13—
important to CountnyWide as:

b in excess of 70% of W=
CountrWide's income across
its Australian and New Zealand
invastmants is desived from
anchar tenants such as Cales,
Waoolworlhs and Progressive;

w anchar tenant rastal is typically
structured with & bhase rent
component plug & parcentage
of sales turnover oncs a cartain
Gross sales amount is
achieved: and

WA,
M

-+ B6% of anchar tenants are
currently paying torrover rent,

z

Strong sales turmover growth continues 1o be achiovad across the portfolio with
comparabie anchor tenant turmover growth for the vear ended 31 Becember 2002
Uy 5.8% across the partfalio with the ACT and NZ portfolios producing tha strongest
grondin.

The WA portfolic has bean impactad by the redevelopmen: of Albary and Esperance.
Tursswar growtty is expectsd Lo increase now that the redevelopments are complats.

CountnfWide has a 75% inlerest in a joint venlure with Regency Centers, LR the
lsading owner, manager and devalopar of grocen-based naighbourhood cantres in
the Unitad States. The joint ventura owns 15 naighbourhood shopping centras in the
United States, anchored by masket leading nationad suparmarkat fenantis.

Ocoopancy across the joint venlure's assets remaing high al 57 5%, demonstrating
the: strength of the neighbourbood retaill sector in the US market,



Property Acqguisiion Gross  Anchor Tenant Anchor
Date Lettable Lease Expiry
Area m?®

Brookville Plaza ~ Jun200f - 3966 Kroger Jun 2016

Hleloron Parkway ™ Jn2007 10227 Aberlsons  Dec2019
7031 Publix L Apr2020
. dun 2016

Kings Crossing  Jun 2001 R
Oakley Plaza® Jun 2001 127 Ahold (BiLo)

Merchants Vilage  Jun2001 7472 Publx May2018

Lovejoy Station
Siveriake Shopping &
Carmpus Markatplace
GardenVilage
Ocala Comers —  Sep 2002 el
Shoppes of Pebblebrocke  Sap 2002
Arstasi _P:I:aﬁa' _' . Nu\r _éOOé .

anne Me: Nov 2002
James Centar Now 2002
Oschard Square  Nov2002 8860

NOIST
Ralphs (Kroger)

Sep2002 10485
CPublk  Aprooge

rs (Kroger

ng Soopers (Ki
rec Mayer [Kroger)

eb 2075

Publee - Decz02t
CPublk o Feb2oog
' Jan 2018

Publix Mer 2021

Pubix . Janz206
Jan2014.
Jan 2022

Winn Dixie. Jul 2010

Shoppes at 104 - Nov2Goz
Total

* o i00% of joint vanture interest,

Tra Albertacns fanancy i nol owned Dy Sounindiide.

Proparty was sold 8 February 2003,



Option Anchot Number of Date of independent 31 December
Years Tenant Specialty Latest Valuation 2002
GLA Stores  Independent US$000*  Book Value

Valuation uss'ooc*

WBXD A8 B Dec2tnz T A . AL
LA L= L 24 Dec2eoz 8250 8280
3x5 4,819 15 Dec 2002 8,300 8,300

LAXES L 2968 2. Apr2eol 8700 .
Ao L3S 18 ....Dec2002 BAa%0

18 dan200z o 8480

15 Janzooz

17 "”""_"_f_:_'_%_u_g___2_002__ o
13 Aug 2002

11 Aug2eaz

80 Aug2002
2002

______ ug 2002
17 Aug2002.

29 Aug2o02 13,950 13,850

288 189,440 189,440




CountyWidle has a strong track record in delivening resalts from redevalopmeants.

Projects complialed doring the Period wers:

Property Completed Capex Year 1 10 Year
Yieid IRR
Albany. WA Sep 2002 8188m  1161%  14.54%
Esparance, WA Dag 2002 $4.2m 10.01% 18.31%
Kallangur QLD Dec2002  §0Sm  1075%  20.56%
Total $23.9m 11.27% 15.08%

CountsyWide continues o proactively undertake radevaiopmants thal are profitabla

and fow rigk. Currant projects underway are:

Property  Project Forecast Capex Year 1 10 Year
Status Compietion Yield IRR
Kalgoorlie  Woolworlhs Plus
Patrol Station
.. And Showroom Jun 2003 §2.8m 918%  12.84%
Coorparoo  Exdansion of
Colas
. Supermarket  Apr200s  §38m 1163% 20.30%
Nambour DA Approved Mar 2004 $22.3m 8.70% 186.25%
Plaza g 0ZeY2)
Plympton Expand Bi-Lo
o Supermarket | Aug 2003 8tamo 1010%  15.56%
Sandy Bay Expand Coles
Supesrmarket Aug 2003 B1.7m 11.32% 18.27%
Total $31.8 m 10.00% 16.55%




Successtul capital raisings todziling $113 millios were undertaken during the Pariod via
& priotity entitfement offes and the Gistribution Reinvestment Plan (DRP)

CountnAlVics suscessiully complated a pricgrity entitlermant offes. during the Pericd,
raising $101 milion o assist in funding the aequisition of nine propearties in the
Unifed States. The units were sseed 28 §1 .50 each. The units ranked for distribution
from 21 October 2002,

The DRP for June 2002 and December 2002 were offered to Unitholders at a 2.5%
discount 1o market value, The Dacember 2002 DRF participation rate was 58%
representing the issue of 10,043,305 units at $1.62 {post discount) aach. The units will
be allotted on 13 Fabruary 2003 and will rank for distribution from 1 Jancary 2003

CountnAlides confinues to aclively manage s finance facilities and interest rata
axposuras. At 31 December 2002, CountryWide's total drawn Homrowings represent
$281 million provided from term dabt faciiities with an undrawn facitity limit of

$30 million ensusing fulzre funding alternatives for acguisiions and redevalopmants,
In addition, CountryWide's oist venture with Regency Cantars, LP has draws
borowings of US$5 million.

Thase borowings represen! a nat gearing level of 38 8% of the grass assets of
CountryWidke, Borrowings increased during the Pariod (o partialy fund the acquisitions
complated during the Period and to fund redevelopment projects.

Interest rats exposuras ara managed through the use of interest rate swap contracts.
CountrWicke has currently fixed the interest cost on 72% of borrowings &t an average
rates of 6.67% (including marging per annum. The average rats includes Australian,
New Zealand and Unided Slates interest rate confracts.

Itis CountryWide's policy (0 hadge the capital invesimeant in offshors markets. In
addilion, the estimated nel incomea from the New Zealand investments is fully hadged
through to Decamber 2007 at an average rate of NZ$/AUS$ 1.265 and the estimated
income fram the United Siates investmants is fully hedged through fo January 2009 at
& makdmum average rate of USHAUS 0.5235.



The refative perdormance of CountryWide 1o the Index for the caloulation period ended
31 December 2002 was!

December 2002

Macquarie ( f¥ide st reror
Fiotail Property Trust Accumulation Index Per
Barcantage Underparformance

DITTANCE

The starting balances for the caloulation period ended 31 Decamber 2002 have bean
rased o 1 July 2002, Accordingly, the ralative parformance nolad above reflects
parformance ovar & sk month perad.

CountryWide underperfarmed the Indax by 1.4%. This undarpadformance will be
ragired to be eamed back before any future parfonmance fees can be samed by
the Manager.

The Manager believas the immediate fulure for the retail food sector, and theralore
CountsyWidle looks rabust,

Sazad on corrant indicalions, and especigily since the recen! Australian and US
acquisitions, CountryWide has {orecast distributions for the financial year ending
30 June 2003 o be al lsast 13.6 cants par unit,

The Managar will continue 0 actively pursue acquisition apportunities in all thres of
CountyWidle's existing markets — Australia, New Zealand and the United States. The
Manager will continea with their strategy of nvesting in grocery anchored properies
with & foous on non-diseretionary food-based spending. This will ensure CountrWide
has limited axposure o volalile sconomic conditions.

The Manager remains conficlent that the niche refail strategy which has been pursued
gince CountryWide's incaption will continue 1o daliver both income and capital growth
for Unitholelers,



The directors of Macguarks CountryWide Managemant Limited (Manager), the
responsibie entity of Macquarie Countaide Trust (Trust), present their report togeathar
with the cansolidated financial repon of the Trust for the half year ended 31 December
2002 (Perind}.

The foiowing persons have hald office as directors of Macauarie Countnydidle
fManagement Limitad during the Pariod and up o the date of this eport:

David S Ciarke, AC

Trevor Gerber

Maurice J Koop fEppointed 12 August 2002)
Mavilie B Head (resigned 12 August 2002)

Alan G RattrayWood

Williarmn J Moss

Mark W Baillie

Stephen M Girdis (altarnate for David 3 Clarke, AD}
James T Hodgkinson (alternate for William J Moss).

The distribulion of inceme for the Pariod was 6.75 cants pear unit,

The performance of the Trust and its conlreiled entilies, as reprasented by the
results of thair aperations for the Pariod, was as follows:

Consolidatad

Gecamber

2001

3000

Property Rantal Incomea 37.854 3z.6688
Mat [ncome from Property wvesiment

in Joint Menture Enfity 5,110 1,701

Mat Profit 28,633 22,3868



Consolicatecd
June
2002
K000

Vaiue of Trust Assals 958,147 780,028

The value of the Trust's assets is dedved using the basis sel oulin Noia 1 o the
financial statemants.

The movermeant in aquity of the Trust during the Pariod is set out below:

Consolicatecd

June
2002
Lnits [ssuad during the Pariod 75,864,834 54,818,354
linits on lssue 470,573,580 3894 708,748

The Trust is & registared schame of & kind referred {0 in Class Order 98/0108

issued by the Australian Securitiss and Investments Cormmission ralating to the
‘rounding off” of amounts in the directors” repost and financial report. Amaoenls in
the direciors' raport and financial repor have hean roundad 6 the nearest

thousand doflars in aceordance with that Class Order, unless olharwise indicated.

Thig raport is made in accordanca wilth & resolution of the Board of Diractors.

David § Clarke, AD
Chairman

Syciney
12 Fehroary 2063



Nota Consolidatad
Cacambar
2001
£000
Froparty Income
- Property Renlal Income 37,854 32,688
- Property Expenges. (4,850} (2.914)
Net Property Incoma 33,204 22,774
Othar Incomse
= Natl Incarms from Proparly Investmeanis
in Joint Venture Enlity 5110 1,701
- Interest income 114 277
- Proceeds on Sale of Property Invastmants 2.380 -
- Qther Income 224
Total Income 41,042
Managar's Base Fea 3 1,628 1,560
Borrowing Costs 8,832 7.287
Carrying Value of Propearty invasimants Sold 1,884 -
Withholding Tax 220 -
Other ExQenses o 84s IR
Total Expenditers 11,509 8540
Net Profit befors Performance Foe 29533 22366
Manager's Performance Fee 3 - -
Net Profit 4 29,533 22,366
Invastmant Ravalualions Cradited Diractly
to Raserves 14,215 4,188
Share of Increase in Joint Venture Entity's
Resarnves 6,855 -
Foreign Exchange Differsnces on Transladion 142 -
Total Valuation Adiusiments Attributabie
to Unitholders Recognised Directly in Equity 21212 4,168
Increase in Equity (excluding Transactions
with Unitholders) 50,745 26,534
Distribution Paid and Payable 4,5 29,008 23,763




KNote Consolidated

Decamber

2001

[

Disfribution Paid and Payable per Unit 5 8.75 8.70
Basic Earnings per Unit 10 B.87 8.31
DOiluted Earnings pear Unit 10 £5.87 £.31
Basgic Eammgs per LInil baiore Capital Gains 575 £

The shove Staterment of Financizl Perormance shoosd De read 0 conunction with 1ha soo0mpanying
notes.



Note

Consolicated
June

2002

F000

Cash
Recoivables
Other

Totai Gurrent Assets

Froparty invasiments &
Property tnvestment in Joint Venture Entity
Totai Non-Current Assets

73551

199237

923,188

6,725
21,098

| :3.{3,556

708178
50,192

Totai Assets

Fayabies
Interest Bearing Liabilities

Frovisions 5
Other

Totai Current Liabilities

956,197

Z2.641
101,377
25,008

K B

134,015

Inferest Bearing Liabilties

Tq;ai__hianfcu:r_r_em Liabilities

[RECIC .

179,870

Total Ligbilities
Net Agsets

313,885

642,312

789,026

4,808
51,194
26,3054

122,574

Contributed Equity 7
Reseres
Undistributed Income -
Totat Eqjuity

oo

580,140
51,6847

525

642,312

478,009
30,435

508,444

The abowve Statement of Financial Position shosid Da fesd 0 conjunction with the accompanying noies.

788,370

158,008



Consalidatec

Dacamber
2001
$'000
Infiows,
(Cutflows)
Praperly Rental income Received 40,237 30,558
Praperly Expenses Paid (5.815) (4,765)
Cther Cperating Expensas Paid {2,909) (£.215)
inferast and Cther Income Receivad 112 565
Witkholding Tax Paid {223) -
Net GST Received from/{paid o) ATO (227} 1,583
Net Cash Flows from Operating Activities 3178 23,770
Disfributions Receivad from Invesiment
in Joine Venture Entity 3,833 1,385
Procesds from Sale of Property Investments 2 380 -
Payrents for Property iovestrments o 44a4s) L B1842)
Flo | ing Activities {138,220} {60,247)
Procesds from Borowings 147,182 30,333
Repayment of Borowings {115,137) {24,483)
Borowing Costs Paid [8,035) (8,108)
Proceads from 1ssue of Units 100820 54,756
issue Costs Paid [2.418) (11,0643
Distributions Paid o Unitholders {14,13%) {13,508)
Net Cash Flows from Financing Agtivities 107,080 37,433
Net Increase in Cash Held s 356
Cagh at Beginning of the Pericd 8,725 1,155
Cash at End of the Period 6,763 2,111

The shove Statement of Cash Flows should Be read i conjunclion with the accompanying nolas.



The significant policies which have been adopted in the preparation of thasa
financial staternents for the hall year ended 31 Dacembar 2002 (Period) are
stated to assist in a genaral understanding of this financial report.

Tais financial report has bean prapared in accordance with e historical
cost convention, except for cerlain assets which, as noted, are at fair vaiue,

The Trusl's financial report is & general purpose nancial report and has
bean prapared in accosdance with the requiremants of the Trust Constitution
{Constilution}, and in accordance with Accounting Standard AASE 1029
Interim Fnancial Reparting, other anthoritative proncencamants of the
Australian Accounting Standards Board, Urgent Issues Group Consensus
Wiaws and the Corporations Act 2001, This fnancial report does not inciuda
ail tha notes of the typa normally included in an annual financizd report. s
recommendad that this report should be read in coniunation with the Annual
Report for the year ended 30 June 2002 and any public annosncamants
macle by the Trust during the Pericd in accordance with the continucus
disclosure requiremeants of the Corporations Act 2001,

The accounting policies adopted i preparing the financial repor! hawve Deen
sonsistently applied by the Trust except as otharwise indicated.

The consolidated financial statemants of the Trust incorporale the assets
and liabilities of the contralled entities as aé 31 December 2002, and thais
rasults for the Period. The effects of all transactions batwesn enditias inthe
consolidaiad entity have baan aliminated in Uil

{1 Macquarie CountngWide (NZ) Trust

Macquarie CountnyWide (NZ) Trust, & sub-trust of the Trost, was
eslablishaed on 13 September 2000, for the purpose of acguiring New
Zealanci-hasad proparlies.



(i) Macquarie CountryWide (1IS) Trust

Macquarie CountryWide (US) Trust, & sub-trust of the Trust, was
astabiished on 18 June 2001, Macquarie CountnyWide (US) Trust has
acquirad United States-based propertias throogh & joint veniure vehicle
with Regency Centers, LP a US-based Real Estate wesiment Trost
{REIT). The Trust exarcises significant influence aver the US-hased
progaias, but neither the Trust nor ity joint venlure partner has sontrol
iry its own ight, irregpactive of their ownarship interest

Accordingly, under Accounting Standard AASE 1008 Intarests in Joint
Veniures, the aquity method of accounting has bean adopted for thae
Trust’s US-hased property investmerts. Under this method, the
consolidated entity's share of the profits or fogses of the oint ventara
antity is racognizad a5 income in the Consolidataed Statement of
Financial Parformance, and it share of movemants in reserves is
recognised in the Consolidated Statement of Financial Position.

Properly invastrmanis comprizge investment intarasts in land and buildings
{inciuding infagral plant and equipment) haled for the purpose of 1etling 1o
produces rental income,

The Corposations Act 2001 raquires that investments are revalued at
intervals appropriate 0 the nature of tha praparty. Accordingly, tha Trust's
property invesiments are ravaiued 0 marke! value by an indepandent valuer
08 & prograssive basis over a three year pariod. Approximately one third of
1ha Trust's partfolio, by valus, is revalued during each year of the threa yaar
pariod, Thasa revaiuations are basad on market values which reprasent the
price at which the property inwesiments could be sold at the date of
ravaluation assuming raasonable aexposure to tha markat and a reazonable
setllement period, and have been preparad in accordancs wilh the
Corporations Acl 20041



The Trusl's accounting policy is to carry investiments at fair value. Directory’
valuations of propery investments are parformed for each period ar
whanever the Manager belisves thers is a significant change in miarkat value
within the period, unless an indepandent valuation is oblained.

In accordance with Accounting Standard AASE 1041 Revaluation of Non-
Current Assets, properlies thal have bean indapendently valued in tha past
12 months are carried at that valuation. Where properlies have not bean
indepandently valued in the past 12 monthe, they are caried at diractors'
vaduation. Unrealisad gains arging on revaluation of property nvestments
are acoounted for by erediting the assal revaluation reserve. Unrealised
logses ansing on ravalualion of property invegiments are charged fo the
assef revaluation resarve 1o the axtent they reverse any pravicus revaluation
increment and any residual is charged o the Statement of Financia
Pardormancea and transterrad o the capital distribution reserve.

Property acquisition costs are capitalised inio the valua of the property
irwesiments al the lime of purchase. Additions and other expenditure on
properly irvestmentis which are capital in nalure are capitalised as incurred.

The liability for capital gaing tax thal may arise if the properties were sold is not
accounted for i this financial report. The Trust is required 1o distribute as a
rminimum the taxabis incoma of the Trost o Unitholders and this tavable
ieomes would include any taxabis capital gains arising on the sale of proparty
irwesiments and therafore the Trast i not kable to pay cagial gaing tax.

Where necassary, comparative fowes have been reclassified 1o achiave
sonsistency in disclesure with the currant peariod.



The operations of the Trust commanced during Novernbar 1855 wilh the purchase
of Trust praperties. Subjsct (6 the spacific provisions of tha Constitution dated
21 July 1885, the Trust will continus in operation for B0 years from 21 July 1595,

The Manager of the Truet is Macgearie CountryWide Managemant Limiaed, a
whally owned subsidiary of Macguarns Bank Limited.
Linder iha tarms of the Constitution, the Manager is entilled o recaive the

following remenaration from the Trost, compriging & Base Fee and &
Parformance Fea:

Avstrafian and New Zealand Assels:

iy 0.45% per annum of the vatse of the tolal assels of the Trust up te
$700 million; plus

(i) 0.40% per annum of the valse of the total assels of the Trost over
F700 rmillics.

Unitad States Assefs:

0.20% per annurm of the vaiue of the toial assats of Macguaris CountryWice-
Ragency LLC

Fees are paid on a guarerly in arears basis.

In addition o the base fee. the Manager is entitled to & performance fee
paid by the issue of units in the Trust o the Manager, depeandent upon the
ralalive performance of the Trusl to the Retail Property Trust Accurnulation
Incex (inclex). This Index, calculated from a pear group of property securities
hat have a principal focus on tha retail sector measuras the income and
capital growdh of the unit prices of the rapresentative rusts,



1 the Trust's performance during the six month peried is higher than {he
peroestage increasea in the Index for the pariod, then the Manager is entitled
te neaw units in the Trust with & tofal value equal to:

) 5% of the tofal Increased Unitholder Value from oulparformance; plus

Y 15% of the Increasad Unitholder Value above 2% nominal
outparformance pear annum {1% par half year},

The Increazad Unitholder Vaiue is measured as the market capilalisation
of the Trust &t the commencament of the ralevant period, multiplied by the
nominal parcantage oulparormances of the Trust ralative 1o the Indesx for
that peariod.

The performance fee is caleulated at each half year at Decembear and June.
Atthe Annual Unitholdar Meeting on 11 Decemiber 2002, & change (o the
payment structure for parformance fees was approved. With sffect Trom the
caiculation period o 30 June 2002, the parformance fea is payable, if
antitfled, subject to an annual cap, wherety tolal management faas paid in
aryy one year must not excead 80 basis points of the value of the gross
asseis of the Trust {except whara the Trust has cuiperformed its sector
pears conlinuously ovar a thress yaear pericd). Ay unpaid fess will continue
te bxe paict up 1o BO bagis poinis of the value of gross assals in any fufure
pesicd.

The ralative parformancs of the Trust to the Tndex for the caloulation period
anded 31 Decamber 2002 was:

Cacambar

; 2001

Macouarie CountryWide Trust Performarnce 7.42% 23.34%
Retail Proparty Trust Accemuiation

Index Performance 8.83% 23.97%

Percentage Cutpericrmance - -




The slarting balances for the caleuiation period andad 31 Decamnber 2002
have baan reget (o 1 July 2002 as performance {ees were sarmed for the
pariod o 30 June 2002, Accordingly. the refalive performance noted above
reflacis performance over & six month period.

For tha caleulation pariod ended 31 December 2002, the refative performance
of the Trust was Below thal of the Index. Accordingly, no performance fee
becamea payable as at 31 December 2002, and the caloulation period for the
st sb monthly parformance fee calculation as at 30 June 2003, will
ncorporaie undarpedformance in pror pariods, as noted above,

The tatal Manager's fee for the Pericd is delailed as foliows:
Dacamber

2801
$'000

Base Fee 1,550
Ferformance Feo — _

Total Manager's Fee 1,928 1,550




Note

Consolidatad

Dacamnbar
2001
%000
Undlistribuzed neomea al the
Beginning of the Period - 219
Met Profie 2%.533 22,358
Transber from Resone™ - 1,388
Availabie for Distribulion 29,533 23,786
Distributions Paid and Payable 5 (28,008} {23,763)
Undistributed income at the End
of the Period 525 23

* o frigr pedod smMount is eoual 10 payreent e swap break costs and HIN insurance wiite-off.

Cistribetion Total Tax CGT Taxabie
Cenis per Amount Deferrar] Concession
Lt Amount
$'000 % % %
31 December 2002 875 25,008 2017 1.28 78.55
31 Decambar 2001 8.70 23783 4541 - 54.59




Propertios Avquisiion Actpisition Capita
Date Cosis Expenditure
SiNGE
Acouisition
$'000 $000
Woolworlhs Sepermarket
Dickson, ACT . 28Augy7 teese -
Colesg Sgpwmarkt‘t
| Jamison, ACT 15 Noves 391 4
Erindale Shop )mg Cenlre
| Wenpiassa ACT 0 DecOr 'ns 455
Balhurst Cantral
Balhuzsl %\JSW 18 Now 85 16,437 3513
Bi-Lo Sgpwmarket (C(J 93)
 Candhiff, NSW* 9 Dec 96 2.463 22
Coles Sgpormarket
. Larngbah, NSW* o, Mdun®7 6205 22
Woolworlhs Sz,pwmarkct
Looma, NSW? 1WhNoves 6.556 1
Cowra Plaza
| Cowra, NSW e 16 5eptey 2618 2240 .
Colas Sgpormarket
 Barhwood, NSW* 6 Sept 98 4,258 -
Mackenzie hMal:
Glenlnnes, NSW*® 4 May 01 3.486 NS
Gooneilabah Vil Iage
Goonellabah, NSW 20 Apr 00 2,148 9,038
Colas Sgpwmarket
 Guildiosd, NEW* G Dac B8 1.536 24
Page Sub Total 78 721 18,326



Date of Independent Capital Cacambar Jurs
Latest Vedualion Expendiure 2002 2002
Indlependent since Book Book
Vatuation Ravalealion Walue LETE
F000 000 Fooo $'000

duntt 17,400 {1) 2 11,402 11,402
30.Jun 02 8280 @8 A 6254 6250
31 Dec 02 18,500 (12) - 19.500 18,115
31Dec02 ] 15770 (12) - 15778 17.070
dunot 2880 ) 3 2.885 288
L dun 7200 ) T 7200 1200
1 Deca 8600 M 136 6,736 6728
30 Jun 02 7000 @g A 7041 7000
Tdunt 5,200 (1) - 5,200 5,200
______________________ omprot 34000 (1) - 3,493 3,489,
31 Deg 02 9,887 (12) - 9,887 11,144

1 Dag 00 2200 _(4) 2 2202 2202
97,257 220 97,570 98,600



Propertios Avquisiion Actpisition Capita
Date Cosis Expenditure
SHNCE
Accyuigition
$'000 $'000#
Jerrabomberra Village Shopping
Centrg, Jerrabomberra, NSW 27 Sepi 02 12,807 -
Kirgs Langley Shopping Centre
Kings Langley, NSW? 15 Nowv 85 11,236 a2
Baio Square Shoppmg Certre
M{)r(){* NSW“ 15 Nov 85 7.416 2,889
Bi-Lo Sgpwmarkct {C(J 88)
Morigset, NSW 4 Festy 01 5,700 t
Civic Sf\app na Centre
Mudges, NSW* 15 Mov 85 7,585 2118
Sunsyyside Sheppmg Cefztre
______ Murwiliumbah, NOW* TNover o AT07 1,668
Bi-Lo Supermarkest (C,Jies)
Nerabr, NSW- 3 Now 00 2,831 57
Orange ?\Aetrofﬁlam
Ordnqe NSW“ 10 Nov 95 18.538 1,503
Woolworlhs SLpGrmarket
F}arke{:‘ NSW .......... 15 N{)V 95 6705 .......... 995
WJJth)rlha Sapermarket
Rosahill, NSW 27 Sept 02 7.470 -
Gowrie Siraet Mall
Singleton, NSW 15 Nowv 85 17,321 $,607
Colag Sgpormarkm
Tumut NSW 17 May 87 4,011 4
Page Sub Total 117,631 16,424



E
Latest
Independent
Valuaiion

Independent
Valuation

000

Capital
Expendiure
since
Ravaluation

$'000°

Gacambar
2002
Bonk
Valle
FOO0

Jurs
2007
Book
PENES
F000

Bhuglz

L dum ot

1 Dec 0

31De¢02
et
S0dunca

20 Septeo

30 Jun 00
3 Dec 02
_____________________ 8 Aug 02

31 Deg 02

30 Jus 00

12,100

28,000

4,250

(25)

6

{4)

7

e 2807

4287

4267

147,920

1,975

151,040

124,517



Propertios

Acquisition
Date

Actpisition
Cosis

$'000

Capita

Expenditure

sines

Acouisition

5000

Bi-Lo Supermarket (Coles)
Welington, NSW? -
Woolworlhs Supemarket

Ascol Plaza

Asoot, QLD
Tabisiand Village Shopping
Centre, Atherton, QLD

”""Br%'b'ie is[azzd SheppmgCemre

....Bribig tefand, QLD
Wesizide Fair

_Bundaberg, QLD

Coles Supermarket

. Boorparcn, QLD

Currimundi Mar%efpiace
LL2dDecoo

| urrimund], QLD

Gation Plazs Shopﬁi'hg'(:{am't}'éw

Gatton, QLD -
Harvey Bay Plaza

| henvey Bay, QLD
Kailangur Fair
Kallangur QLD
Coles Supermarket
_ Mackay, GLD*

10 Nov 97

18 Novss

22 Dec 98

9 Dec 26

29 Apr 99

11 Now 89

G Dac 38

18Dect0

3,310

10760

11,5580

15:259

7.049

T

3988

6,458

2,625

430

Page Sub Total '

98,238

11,461



Date of Independent Capital Cacambar Jurs
Latest Vedualion Expendiure 2002 2002
Independent since Book Book
Vaiuation Ravalealion Walle LETE:
000 000% $000 000

30 Sept €O 3425 ) 5. 3430 4430
31Dec02 18,000 (12) T 10,000 B.378
1 dum £1 10400 () - 10772 10,760
30:dumg2 14,400 (19) 20 1aas 14,400
WBAugeo weon 00 - 18,272 17.320
31 Dec 01 gooo (1) e 6.139 8024
31 Dec 02 7,000 (19) - 7,000 6,799
#bect2 17:500 (19) T 17500 15816
31 Deg 02 103,700 (19) - 10,700 5,724
__________________ S1DecO2 12500 (19) - 12,500 10,865
31 Deg 02 8.800 (19) - 8,800 §,814

1 Dec 00 3850 (8) 2 382 3870
121,475 186 123,406 113,100



Propertios

Acquisition
Date

Actpisition
Cosis

$'000

Capita

Expenditure

SHNCE
Acuigition
£000

Wooloolaba Cantral

| Mooloolabe, QLD

Woranpah Fair

Moranbah, QLD
MNambxour Cantrad Mall
hambour QLD

MNambour Plaza
hambour, QLD

Coles Sapermar'ké't
Pedclife, QLD"
Allensiown Plaza Shopping

 Springfield Fair
. Springfield, QLD

Rising Sun Shop@izzébéﬁtzéw'

Townsyile. QLD
Bi-Lo Supermarket {Coles)
| Dawlands, SAT
Bi-La Supermarket (Coles)
FPlyrmpion, SA

Gl Arcade

Ford Augusia, SA
Coles Supermarket
pevonpor, TAGT™

1 Dec 9y
2Dec 96

14 Apr 97

22 Jun 1

17 Now 87

G Dac 38

9Decws

B0 dunws

Page Sub Total

76,610



E
Latest
Indlependent
Valuaiion

Independent
Valuation

000

Capital
Expendiure
since
Ravaluation

S’{}O{}?.’.‘.i

Gacambar
2002
Bonk
Valle
$000

June
2007
Book
PR
000

dwmor

31 Dec 01

S0dunod

31 Dec 01
1 dun 01
1 Jun 0
1 dun 01

1 Jusy 01

8,400
...... L Bow
3,800

S1Dec02 .28

31 Des 01

18

31
2272

16,887

2,047

B

8432
8015
4,043

o168

1223

80,355

84,436



Propertios Avquisiion Actpisition Capita
Date Cosis Expenditure
SiNGE
Acquisilion
$'000 S0
Roalf Vos Suparmarkal
Gaorgetown, TAS® 1 Feb 29 2,226 164
Realf Yos Supermdrket
Launceston, TAS 1 Feb 8% 2513 42
Roelf Vos Supr\rmdrket
MNawnharn, TAS? 1 Feb 89 1772 4
Realf Vos Supermarket
Newslead, TASY 1 Feb 89 2,752 &
Riverside Shop ping Centre
Riverside, TAS* 1 Feb 89 5078 200
Coles Sgpf‘rmarkot
JSendy Bay TAS* 9Decws LEee 2l
Woalworfs Sapumarkct
Srnithzon, TAS 18 Dac 01 2,427 7
Roalf Vc)s Supermdrkot
Wynyard, TAS” 1 Fab 8% 3.802 2
Colag Sgpormarkot
Bairmgdale, VIC 15 Nowv 85 4,195 -
Colesg Sgpc‘»rmarkot
Benaila, VIC* 18 Nov 95 3111 29
Srlff‘Wcly Sug)arzTifHKaZ
Woghworths), Horsharn, VIG 15 Now 85 3,424 104
Safeway Supermarkat
ootworths), Kerang, VIC 15 Now 85 6,742 7
Page Sub Total 40,605 586



E
Latest
Indlependent
Valuaiion

Independent
Valuation

3000

Capital
Expendiure
since
Ravaluation

Gacambar

S’{}O{}?.’.‘.i

2002
Bonk
Value
$'000

Jurs
2007
Book
PENES
$000

31 Dec 01

1DecCo

MBeeto

1 Pecto

1 Becto

31 Dec of

.1 Dec 00

Oduwm2

1 Bag 00

31 Deg 02

30 Jus 02

2,600 (8)

3400 @)

_Boo &)

8000 (17)

3413

29

2787 ..

2787

4080
2427
A:588
7,000

3,105

8000,

4,264

9,000

49,350

903

50,287

49,057



Propertios

Acquisition
Date

Actpisition
Cosis

$'000

Capita
Expenditure
SiNGE
Acuisition
$000

Safeway Suparmarket

. Mochworths), Kyneton, VIC™*

Olive Tres Shapping Centre
Litydale, WVIC=*"

e Sapermarkot

. Moe, vic?

Kmart
Mo, VIC?

 Safeway Supermarket

. Mhochuarths), Monbulk VIC

Momingion Village Shopping
.Gentre, Momington, VICT
Safeway Supermarkeat

Wangaraia Shopping Plaza
Wangaratta VIC .
Albany Fiaza Shopping Cenire
Adbany, WA
Aibxany Land

Centre, Camarvon, WAT
Cofiie Boolevard Shopping
|Lentre, Collie, WA”

15 Now 26
R
15 Nov 85
15 Nov 85
13 Now 86

17 Now 97

28 Feb 00

7 8ep 02

11 May 89

14 Apr 98

4379

1,858

-E 1838 .............

H86

3,908
11137

3873

83

18418

8,097

(4083

Page Sub Total

70,432

18

23,666



Date of Independent Capital Cacambar Jurs
Latest Vedualion Expendiure 2002 2002
Independent since Book Book
Vaiuation Havalealion Walle Vel
000 000 000 000

30 SeptC0 L 18ase @) L2810 13060 12855
30Jungo 8,450 (20) 1048 8.490 8757
BUCEY 5450 (21) [ 3.457 3.453
1 Bec 00 5,850 (17) - 850 5,850
DecC2 B.000 (22) - 6.000 2,500
30 Jus 00 16,000 (20) 61 16,561 16,216
__________________ 0duno2 8008 (6) - 6.000 8.000
3 Des 02 2,600 (22) - 2,600 3,715
31 Dac 02 31,000 (23 - 31.000 24,465

8 Juf 02 3,550 (23) - 3673 -

1 Jusr 1 7800 (23) 68 7,968 7,832

15 Dac 00 5000 (239) et 2043 5P
107,750 5,039 112,912 102,588



Propertios Avquisiion
Date

Actpisition
Cosis

$'a00

Capita
Expenditure
SiNGE
Acoquisition

& 000

Esperance Boulevard Shopping
| Lentre, Esperance, WA 71 May 99
Katgoorie Plaza

. Kalgoorie, WA 25.ue7

Coles Supermarket

Meargaret River, WA® 170601
Colas Supermarket

Maylands, War - % Des 96
Wiciland Ceantral Shopping

| Lentre, Midiand, WA 10ct02
Coles Supermarket

Narrogin, WA 15 Now 26

Swanview Shopping Centre

| Swanview. WA - 18becOl

Page Sub Total
Parent Entity Total

L1082

9629

6,397

2,714
5825
2,823

LJ003

AR

527,752

466

%

This property is currently under deveiopment. The independen

comgletion of this devaloprent. Cagital expendilre inchides amg

sul ot cormpleied.

o ncludes 142 héa

3

e Propesty disposed during the Pariod.

1 Sireat which was disposed durng the Pariod.




Date of Independent Capital Cacambar Jurs
Latest Vedualion Expendiure 2002 2002
Indlependent since Book Book
Vaiuation Havaleation Walue LETE
$000 000 F000 000

1DecOd B0 (28) 0 4882 15862 12,548

d1Deco2 et - 12560 1052

B

6,400

1DecOO 580 (9 % 585 5

30 Jun 02 4200 (23) - 4200 4,200

7 Dec 01 6650 (23) 708 7008
52,605 3907 57859 46496

656,712 15,757 877,121 §18,884




Propertios

Acquisition
Date

Actpisition

Cosls

NZ$'000

Capita
Expenditure
SiNGE
Acquisilion

NZ$ D00

Counldown
| Blenhedm, New Zealand
Foodtown

 Dungdin, New Zealand
Foodiown
Gregnlane, New Zeasland
""" Foodib'\ﬁr"r']

Countdown
_ Highiand Park, New Zeatand

' 'Couz}tdown

Countdown
. Kaiapoi, New Zeatand
Countdown

Lower Hutt, New Zealand

Foodtown

 Mangere, New Zealand
Countdown

- Morringville, New Zealand
Foodtown

.. Paimerston Norih, New Zesland
..Fage Sub Total (NZ$)

18DecOl
BBeplo
03epl0
288epl0
288epl0
29%epl0
18Dec 0l
2938ep 00

298ep L0

2% Saep 00

4,734

.. B84

LB2IE

7741

4,633

3,033

1.808

6,933

Page Sub Total (A$)

74,453

79,567

22

21



E

Latest

Indlependent
Vaiuation

Independent
Valuation

NZST00

Capitad Cacambar

Expendiure 2002

BHCE Bonk

Havalzalion Value

NZE DOCH NZF 000

Jurs
2007
Book
el
NZSL0G

f—

31

3

31

3

A

31

R

31

Decot
Dec Ol
Dec 01
DecO1
Dec 01
Dec Ot
Dec 01
Dec 01
Dec 01

Des

4700

8.800

5800 &
81,900

26)

- 4,745

8.400
7350
4533
8.300

3,100

w2300,

6800
81,967

76,636

70,853



Propertios Avquisiion Actpisition Capita

Date Cosis Expenditure
SiNGE
Actuigition

NZ4$'000 NZE DOC=

Countcown
Papakura, New Zealand 48eplo 73 ”
Fresh Choice

Quaenstown, New Zealand 28 Sep 00 .

Timan, New Zealand B8epl0 A5 -

Upper Hult, New Zealasd 18 Dec 1 5333 11

. Page Sub Total (NZ5) o185 1
_ PageSubTotal (A%) 17924 10
 Sub Total (NZ8)

28,722 33

Sub Total (A$) 92377 31

Consolidated Entity Total (AS) 620,129 77,688

Fapresents capiial axpendiurg belwean acauisition dale and any subseduant revalustion
of the oroperty.

Represents capitad expenditure since revalustion of the property. Where no subsecuent
vaiuation of the property haz cecurred since initial valation. caphal expenditure relating
10 thal property is inclsded under “Capital Expendilure since Acquisilion”.

Tre aggregata fair vake of Fese propedies i oot matedally Slerent Hom the smount previoushy
delermined by indepandent valugrs,



E

Latest
Independent
Waiuation

Independent
Valuation

NZSC00

Cagital
Expendiure
sinca
Havaleation

NZ$ 000

Gacambar
2002
Bonk
Value

NZF 000

Jurs
2007
Book
el
NZS D00

(B Dectr 4]

1 Des 01

31 Des O

9,400 (28)

5,300 (26)
21,300

9,403
........... 2:645

LA10e

5,344

19931
103,200

20,111

21402

6.400

2,500

308

5,333
21,333
18,441
103,300

96,567
753,279

773,951

89,294
708,178




1 C D Smith ASIA AARI LandbMark White (NSW) Pty Ltd
2y JWaugh AAPI, Colliers Jardine
1P Matthews AARL CB Richard Ellis (WA) Pty Ltd
(4} 8 Young BAppSc (Land Econ} ASIA AAPL Landhark White (NSW) Py Lid
{5} P E Dales AAPI, CB Richasdd Ellis (N2} Py Lid
By D Mohs AARI, CB Richard Ellis Py Lidd
{7y W Doherty AAPL Colliars Jardine
8 G R Longden AARI, Jones Lang LaSalle Advisory Sandoes Py Lid
@ B Muicahy BBus AARI, Calliers Jardine
{10) J R Porler FARI CPY, Colliers Jarding
{113 B Davis AAPE, Colliers Jardine
{123 C Adlard FAR, LandMark Whites (NSW) Pty Ltd
{13y F Bentlay AAP], LandMark White {QLD) Pty Ltd
{14) C J Chatswood AAPEL Jones Lang LaSalle
{15) G Rose BBusProp (Val} AARL Jones Lang LaSalie
{18 N Rich AARI, Jones Lang LaSalle
(173 B Wallacs AARL, Jones Lang LaSalle Advisory
{18) B F Sweanay AAR] and K A Tease BBus (Prop) AAPI, Jonas Lang LaSalle
{19 J Porter FAR, CB Richard Eliis (QL0 Pty Lid
{20) C Mason AAPI CPY, Colliars Jardine
(213 G Longden AARI and A Purton AARL, JLW Achvisory
(22 A Puiton AAPL Jones Lang LaSale
(23 5 Nuttzll AAR ASIA, CB Richard Ellis Py Ltd
(24) C Allard FAR and Rex Staford FAPI, LandhMark White (NSW) Py Lid
{25y C Allard FAP and © Casfles AARI Landhark White (NSW) Pty Ltd
(285 L L Cllen and A 4 Harrs, Jones Lang LaSalle

The consalidated agoregate book valee at 31 December 2002 of properties that
are cardad & cost of scquisition was $101,840,000 (30 June 2002: $144 654 000).
The consofidated aggregate book vaiue at 31 December 2002 of properties that

ware Tevalued prior io the current progressive valuation period was $447,234,000
{30 June 2002: $355,881.000}



T consalidated aagregate book value at 31 December 2002 of properties that
wers ravalosd in the current prograssive vaduation pariod was $225.077.000

{30 June 2002: $207.643.000).

Consolicated

June

2002

LR 5000

Carrying Amount at Baginning of the Parod 708,178 15,452
Additions 53442 85,492
Disposals {1,884} {134)
Revaluation Increments 14.215 7,388
Carrying Amount at End of the Period 773,951 708,178

Consolicated
June

2002

%000

330,852,302
10,000,000
4,782,485
268,875,185
7,867,102

5487 562

324,708,748
7733443
4,734,768
20,342,615

1,054,007

470,573,580

Units on [ssue

Placamant lssue

DORP lssue

Mlacamant lssue

ORP lasue

Units on [ssue
DRP lssue

Placement lssue
Placarnant lssue
Farformance Foeg

Units on lssue

30 June 2001
3 Julby 2001
1 July 2001

10 Dac 20017
1 Jan 2002

14 Feb 2002%

30 June 2002
1 Juby 2002
25 Sep 20025
21 Oct 2002%
23 Dex 2002
31 Dec 2002

478,000

12,223
61,102
37.097
1.708
590,140

398,718
13,685
8,527
J8,963
11,692




(1) MNet of #anssction costs of $15.000.

(2 Met of ¥anssction costs of $1.067.000.

(31 Net of #ansaction costs of $8,000.

{43 Net of #anssction costs of $47.000.

() Net of wanssction costs of $2,421.000.

Az stipulated in the Constilution, each und represents a rdght to an individual
share i the Trust and doss not exdend to & right to the underlying assets of the
schame. There are no separate classes of units and sach unil has tha same
rights affaching o i ag all other units in the Trust,

For the hall year ended 31 Daecember 2002, income enfillements for units issued

during a distribution period ware calculated on a pro rata basis from the date of
alloiment.

The Trust has astablished & Distribution Reinvastrmant Plan {DRP} ender which
Unithaiders may elect to have all or part of their distribution entitlemeants satished
by the issua of new units rather than beaing paid in cash. Currently, units are
issued under the DRP at a 2 5% discount o the masket price.

Consolicatecd

June

2002

000

Opening Balance 35,735 29,907

Revaluation Incremeant 14,215 7.3688
Share of Joint Venture Entity's

hovement in Reserves 8,855 169

Transter 1o Distribution - (1.709)

Clgsing Balance 56,805 36,735



Consolicated

June

2002

000

Opening Balance {5,020} (3.622)
_Transter o Distrbution e 5

Closing Balance (5,020} (5,020

Opaning Balancs {280} -
Movement in Foreign Currency 142 (280)

Closing Balance {138) - (e80)

Total Heserves 51,647 30,435

T Trust is & listed property trust which inwests in the retait property markat,

The Trust has invastments in ralail properties iocated in Australia, New Zealand

and tha United Staies

Income® Nt Frofit Total Assets
= Decermber s Decarber Dy Jung
2001 2005 2002
$000 2000 000
Australia 33,378 28,868 24,708 19,202 T7O3,87H 645,235
Mesw Zoaland 4,478 3.820 4,322 1,787 499,468 S0.655
United Staies 5,110 1,701 3,503 1377 152854 53,136
Total 42,964 34,380 29,533 22,366 956,197 789,026

wanture enfity.

Cornprised of proparty rena! income and net incoma rom propelly imvestinents in joint



Segment mcome, axpandiiune, and assaels are those thal are directly atlributable
to a sagment and the ralevant porlion that can be allocated to the segment on &
raasonable basis. Segmeant assals include sl assais used by g segmeant and
consist primarily of cash, receivables (nel of any related provisions) and
investments. Ay assets used cintly by segmants are allocated based on
reasonable astimates of usage.

Consalidatec

Decamber

R 2001

Basic Earnings pear Unil (cents) B.87 8.31

Diluted Earnings per Ynit {cents) B5.87 831
Weaighted Average Momber of Ordinagy
Linds on Issus Used in the Calouiation

of BEarnings per Unit 429,743 868 354 874 BB7

Nel Profit of $20,533,000 {2001 $22,368,000) was used a8 eamings in
calouiating the basic and diluted samings per ugit,

Consalidatec
Dacamber
2001

000

Distributions by tha Trast satisfed during

the Pariod by tha issue of unite ender the

Disfribzation Reinvesimant Plan, Thass

distributions ara not reflaciad in the

Statarnant of Cash Fows, 12223 8528




The directors of Macguarie CountrnWWide Managemeant Limited, the responsible antity,
dachare that the financial staterments as set out on pages 1% 1o 52

&y comply with Accounting Standards, the Corporations Regulations 2001 and
other mandatory professional seguiremants; and

) give a lrue and fair view of the congalidated entity's financial position as at
31 Decambear 2002 and of its perormances, as representad by tha rasults of its
operalions and ils cash flows, for the half yaar anded on that date,

In tha directors’ opinion:

(&) the financial staterments and notas are in accordance with the Carporations Act
20081 and

(b)) there are reasonabie grounds 0 believe that the Trost will be able to pay ils
debts as and when thay become dus and payable,

This declaration is made in accordanca wilth a resolution of the directors.
Ei( | o ; /

David & Clarke, AD
Chairrman

Sydney
12 Fabruary 2003



Sazad on our raview, which i not an audd, wa have not become aware of any mattar
that makes us believe that the financial report, set ouf on pages 19 te 53 is not
prasented in accordance with:

. the: Corporations Act 2007 in Australia, inclading giving & true and fair view of the
fisancial position of the Macauarks CountndWide Trust Group {defined balow) as at
31 Dacembar 2002 and of its parformance for the half vear ended on that date; and

. Accounting Standard AASE 1028: Intsrim Financial Reparting and other
mandatory professional reporting sequiremeants in Australia, and the Corporations
Ragulations 2001

Thig staterment must be read in conjunction with the following explanation of the scopes
and surmmary of our ralg ag acditon

The preparation of the financial report for the halt vear ended 31 Dacember 2002 is the
rasponsibility of the dirgctors of Macouarie CountndWide Managament Limied (the
Rasponsible Entity). It includes the financial statamants of the Macquarie CountryWide
Trust Group (the Groug), which incorporates the Trest and the entities # controlled
during the half yvear ended 31 Decembear 2002.

W conducted an independent review of the financial report in order for the Trust to
lodye the financial report with the Australian Securilies and Invastmentls Commission.
Cr sole was to conduct the raview in accordance with Australian Auditing Standards
applicabie o raview engagemeants, Cur raview did nat involve an analysis of the
prudanca of business decisions made by the directors or managameant of the
Razponsible Endity.

This review was perdarmed in order (o siate whather, on the basig of the procadures
describad, anyihing has come to cur altention that would indicate that the financia
raport does not present fairly & view in accordance with the Corporations Act 2001,
Accourting Standard AASE 1025 Intarim Financial Reporting and other mandatony
professional raporting requirermeants in Australia, and the Corporations Ragulations



2001, which is consistent with cur understanding of the Group's financial position, and
its pardormance as reprasanted by the results of ifs operations and its cash Hows.

The rewiew procedures performead warea limiad prirmarily ta:

* inguiries of the Regponsible Endty's personnet of certain intemal controls,
transactions and individual #ams; and

* anadylical pracedures applied to financial data.

Thase procadures do nol provide all the avidence that would be raquired in an audi,
thus the level of assurance provided is [gss than that given in an audit We have not
parfnrmed an audit, and accordingly, wa Ao nol axpress an audt opinion,

As auditor we are raquired (o be independent of the Group and fee of inferssts which
couid bhe incompatible with integrity and obiaclivity. In respact of this engagemeant, we
followed the independence raguiraments sat out by The Institule of Charterad
Accountants in Austraa, the Corporations Acl 2001 and the Auditing and Assurance
Standards Soard.

In addition 1o our stalutory sudit and seview work, we were engaged to undearlake other
sanvices ior the Group. In ogr opinion, the provision of thasa services has not impaired
our indepandance.

ﬂdcﬂeme«kam@qmif's

FricawatarhouseCoopears

Anne Loveridge

Fagtner

Sydnay
12 Fabruary 2003



Unithoicksrs LInits %
1. J P Morgan Nominses Austraiia Limited 70,586,266 15.00
2. Weasipac Cusiodian Nominess Limited 40,257,884 B.58
3. Mational Nominess Limited 24,284,412 822
4. MLC Limited 12,388,822 263
5. RBC Giobal Sendoss Australiz Nominess Py Limited

= Pipooled Alc= 11,317,788 2.41
8. Cogent Nominess Pty Himiled 11,031,829 2.30
7. Bond Straet Custodiang Limited

= Properly Securitios Alec> 18,080,357 214
g Citicorp Momineas Pty Limited

<CFS WSLE Property Secs AfG= 0,408,586 2.00
8 Commoswealth Custodial Sendces Limited 8,128,740 1.94
10 National hMutuad Lite Nominses Limited

WS Aust Div Prop Sec At 4,088,433 1.83
11, AMP Life Limitad 8.803,823 1.87
12, NG Life Umiled 8.614.652 1.83
13. Cogen: Nomineas Py Limited < SMP Accounts £, 467,762 1.37
14, Transporl Accident Commission 4,861,404 1.05
15, Westpac Financial Services Limited 4,769,178 1.01
18. RBLC Giobal Sendoes Auslralia Nomineas Pty Limited

=< BRCUST Al 4,443,169 0.94
17, Towss Trust Limited 3,668,068 0.78
18. Bond Street Custodians Limited

=ENH Properly Secursities Alt > 3,347 557 0.71
19, Suncorp Custodian Sarvices Py Limited < PRT= 2,864,533 0.81
20. Govemnment Superannuation Cffice

| e State Super fund Ale> 2807886 060
Total Units Held by Top 20 263,290,833 55.95
Total Units on Issue 470,573,58C 100.00




Range Holders Units %
HE 1,000 288 140,303 003
1,081 - 5,000 1,835 5,804,938 118
5031- 10,000 2803 21,711,112 481
10.00% — 100,000 5475 126,423,274 26886
100,001 - and over 183 917.693.955 67.51
Totad 10,364 470,573,580 100.00
Unitholders with less than the
marketable parcel of 293 units 102

Each Unitholder has one vole o each dollar of the valee of their iodal interast in
the Trust,

Company Diate Mo of % of Units

Voling Units an 1ssue
Macauarie Bank Limiad 5 Jan 2003 26,011,945 817
National Australia Bank Limited 27 Dec 2002 37.801.982 505
Westpac Banking Corporation 21 Now 2002 30,508,045 £.80
Leng Laase Corporalion Limitad 22 May 2001 25,232 008 740



Pariod Mow [sgus Distribution Taable Amount
Ended Price

History $ Cantls/Urit Cents/Unit %,
15 Mo 95 0.75° - - -
30 Jun 88 58100 22726 48,51
2 Dee 98 0.25° - - -
31 Dac 48 4 RE0C 1.95831 43.04
30 Jun 847 57500 481734 83.78
14 Now 87 080 - - -
31 Dec &7 5.9960 4£,.38488 73,13
31 Dac G7 Fastly Paid 05780 071521 73,13
30 Jus 898 040 - - -
30 Jun 98 £.0100 4 47925 F4.53
30 Jun 48 Fastly Paid 4 0067 298615 74.53
31 Dac 88 8.1550 4 58301 74,46
30 Jup 89 6.5000 368005 58.77
30 Jup 88 1.54 3.2680 1.856824 58.77
30 Jun 99 1.54 32680 1 85524 56.77
31 Dac 59 a8.5000 4 93285 75.85
30 Jun G0 6. 0500 H 91988 G038
28 Sep L0 [ERE0K

20 Cet 0 1.40¢

3 Do 00 8.5500 4 B4788 7006
27 Jusnr 01 1.37F

30 Jusn 01 655500 503564 78.88
30 Jun 01 Fastly Paid h 3800 413614 78.88
4 Jul 91 1.40°

10 Dac 01 1.45¢%

31 Dac 01 8.7000 3ELTS 54,55
16 Jan 02 154 50713 30774 78.43
30 Jun 02 8.7000 5. 2848% 78.43
21 St 02 1.50% 26413 21085 79.83
3 Dac 02 8.7500 5.3885 79.83

Mol b i

mMote 20 Second payreent of 3025 on i

Mo 30 Rights tssue.

i Poblic OFer of 123.4 miflion units 81 $1.00 partly paid 12 75 cents.

af oAty paid units 10 pay up units 1o sybsodiption orice of $1.00

Moo 40 Second payrment due of $240 on partly paid rohis issue unils i pay ue unis o Rights 1ssue

subscription price of $1.20.

Mot & Ung Purchase Plan



Tax Deferred Amount® Tax Free Amount oRRP Feriod End

...... o e . lssuePrice Unit Price.
Cants/Unit %, Cants/Unit % % 3
316685 hE.45 217054 3.04 076825 3.760
246201 5411 2.12968 285 11115 1140
Q.77108 13.41 218158 2.81 1.2178 1.280
1.31312 21.80 $.28800 497 1.302¢€ 1.320
021418 21.80 O.04861 4597 1.302€ .8680
127883 2128 O.2h182 415 1.4188 1410
0.85263 21.28 2.16788 413 1.41596 1410
1.24762 2027 03.32437 527 1.5405 1.500
2.48040 38.18 3.320955 507 1.46825 1.459
1.2470G7 38.18 2.18569 507 1.46825 1.459
1.24707 3818 . 18569 507 1. 4625 1,453
1.20380 18.52 $3.368335 508 1.448% 1.550
025873 385 2.37139 5687 1.4047 1470
1.45803 2228 2.44409 678 1.4251 1480
1514368 2312 = . 1.364% 1.380
1.24386 2312 = = 1.364% 1.380
30425 45 41 = = 1.5258 1570
1.093% 2167 = B 1.5805 1E1D
1.4452 2157 - = 1.5805 1E1D
05328 2017 - - 1.8200 1640
1.3815 2017 - — 1.68200 1 B4

MNoie & Placemant,

MNote 70 Jax free amounis sre now reated as lax deferred,

MNote & Zmdaabie amounis ncludes Sustralizn scurced ncome, foreign sourced income and assassable
CapilE Gains.

Mode B ey deferred smount includes lax delered ncome and non-assessabls capital

Moge 100 Frineity Endlamant issua.



Pariod Ending  Pericd Ending

30 dun 03 31 Dec O3
Ex-Distribution 24 dun 03 23 Dec 03
Books Close 30 Jun 03 31 Dac 03
Disfribution Paymeant Date on or abaout on of about
13 Aug 03 10 Fab G4

i you wish (0 no longar acaive these repodts, please advise the Unit Registyy in
wiritingg.

The a&nsual and haif vear reports will be placed on cur infemat site af the same tims
thaay arer mailedt to Unitholdars — sa if you have access o the infamel, the reports will
e avaiiable o you elactonically,

You can access our intamet site al www.macquarie.com.au/countrywide. VWithin the
aites, you witl find such information as our annual and half year reports, Unitholder
nawslattars and property portindic details. Dur press releases ara also placed on tha
aiter wilhdzy & few hours of baing releasad o the maet,

You can also access details of your unitholding via our internet sile. Procead o the
wesior Relationg area and click on the keff hand rmeny option for Chack your
Unitholding. At the batlom of this page is a coloursd link for you to olick on. This wil
take you into the ASK Parpetual Registrars’ internat sile. Far security reasons, you wilk
naad your securily referance numbear (inser! the number only, excluding the 3, for D),
Ul mamea of the halding and the posteode of the mailing address of the holding. Once
these defails ars enterad into the fislds, the site wilt take you directly to your holding.
From hare, you wifl be able o see the fotal number of units you cwn, it you are in the
Distribution Rainvastment Plas, whethar yvour Tax Fle Number & quoted and aumerous
othar items.



You can amait us al propfunds@macquarie.com.au, phong us on 1300 385 585
ool call costy or fax us on (B2} 8232 6510,

Have you changed your address fately and forgotlen to notify the Unit Ragistry or
would you fike o participate in the Distribution Reinvestiment Plan ¢ have your
distributions cradited directly into your praferred bank account? Our Unit Registry, ASX
Parpatual Begistrars, is thare to help you with those issues and any olbers you may
hawe ragarding your enitholding.



ASK code:
Sactor

RNa. of propertisg:
Toia asseis:

nit price;
Distribution yieid:

Wbsila www macguansgoodman. com.ag

ASK code:
Sactor

N of properties:
Toia asseis:

nit price:
Distribution yisid:

Websia www macquarie. com.aufleisaretiust

ASK code:
Sactor

No. of properties:
Toia asseis:

nit price:
Distribution yiedd:

Website: www macguarnie. com ag/oificetrust

AR
Industrial
aa

$2.1 Billion
$1.48
53%

WILE

Laisure

5

FI57.0 millios
$0.70

10.3%

WOF
Oifice

22

1.6 billion
$1.22
9.0%



ASK code:
Secton

No. of properias:
Total assets:

it price:
Distribution yield:

Website: www.macouarie.com au/parksireat

ASK code:
Sectorn
No. of praparlies:

Share of otal proparly assels:
it price:

Distribetion yield:

MGRPA,
Cilice

H

$270.5 millon
S185.80
£.%%

MPRCA

Inciusirial {Norlh Amesican?
54

$831.8 milion

$0.88

8.7%

Websites: www macouarie com au/macauaniaprologis

Secton

No. of trusis:

No. of properias:
Todal assets:

Urilisted

10

13

E538.0 million

Website: www macouaria com aw/diraciproparty

For further information on any of these listed or unlisted property trusts, please contact
your siockbroker or financil adviser, Ask Macguarnie on 1300 365 585 {ocal cail cosd),
visit aur websiie www macauarie com.au/prepertytrusts or email Macooasie at
propfundsgomacquarnia.com.au. For furlhar information on Macquaria Goodman
Industriad Trust, please contact Macquarie Goodman Fends Managaement Limited on

1300 781 104,






[ SIGRED ARD FROZUGCEDR BY IMFRESS DRI

Macquarie CountnWWide Managament
Limitad (ABN 48 569 709 468)

Leval 15, No. 1 Magtin Flace
Sydinay NSW 2000

Davic Clarka [Chainman)
Trevor Gerber

tMaLrice Koop

Alan RatirayWood

Mark Baillie

William Moss

Stephen Girdis (Allarnata)
James Hodgkinson (Alarnate)

Kylie Rampa

Dennis Laong
Jobin Wyright

Leval 13, No. 1 Margtin Flace
Syciney MSW 2000

Tetaphone: 1300 385 585 {ocal call cost)
Facsimila: (02} B232 6514

Emait: propfunds@macoearnea. com.au
Intemwst wwaw macquarne. com.agfeountrywice

Lewval 22, 1071 Collins Stras
felbourne VIC 3000

Lewver 1, 300 Gueean Streat
Brishane GLD 4000

MOW

Parpatusl Trostes Company Limitad

1 Castlersagh Slrest
Sydney NSW 2000

PricewaterhousaCoopers
201 Sussex Streat
Sydney NSW 1171

Clayton Ulz
Lavels 27-35

1 O'Connall Straet
Sydney NSW 2000

ASK Paerpetuzl Registrars Limited
Laved 8, 580 George Streat
Sydney NSW 2000

Locked Bag A14
Syciney South NSW 1232

Telaphone: 1300 303 0683 {local call cosf}
Ermnail: registrars@asxperpelual.com.au

To arrange changes of address, or
changes in registration of units, please
contact the Unit Registry at the address or
sumber listed abovs,

Call from anywhare i Australia for furthar
inforraation o 1308 365 585 docal call
oost),






