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IMPORTANT INFORMATION

Investors should consult the Product Disclosure Statement (PDS) for full details of the forecasts and the
assumptions upon which these forecasts are based. Investors should be aware that these are forecasts and may
be affected by the accuracy of assumptions, risks and other uncertainties as set out in the PDS, which may cause
the actual returns to differ.

Past performance is not a reliable indicator of future performarce

This information has been prepared by Macquarie CountryWide Management Limited ABN 46 069 708 468 (MCML),
without taking account of any person's objectives, financial situation or needs and because of that, you should, before
acting on this information, consider the appropriateness of the information having regard {o your own objectives, financial
gituation and needs

MCW is issued by MCML. A PDS for the the Rights Offer will be made available seven days after lodgement of the
disclosure document with ASIC. To obtain a copy of the PDS or for any other enquires, call the MCML on 1300 365 585
{local call cost). Potential investors should consider the PDS when deciding whether to invest in MCW.

MCML does not receive fees in respect of the financial product advice it may provide, however it will receive fees for
operating MCW which, in accordance with the MCW Constitution, are calculated by reference to the value of the assets and
the performance of MCW. Entities within the Macquarie Bank Group may also receive fees for managing the assets of, and
providing resources to MCW. For more detail on fees, please read the PDS.

Investments in MCW are not deposits with or liabilities of Macquarie Bank Limited {ABN 46 008 583 542} nor any
other Macquarie Bank Group company and are subject to investment risk including possible delays in repayment

and loss of income and principal invested. None of Macquarie Bank Limited, MCML or any other Macquarie Bank
Group company guarantees the performance of the Trust or the repayment of capital from MCW.

© Macquarie Group
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Unaudited

Consolidated Statement
of Financial Position

as at 31 December 2004

Pro forma

Consolidated Statement
of Financial Position

as at 31 December 2004

AS'000 AS'000
Current assets
Cash 12,781 11,081
Receivables 14,949 14,949
Other assels 9,563 13,463
Total current assets 37,293 39,493
Non-current assets
Property investments 1,057,946 1,068,451
Property investments in joint venture entities’ 414,628 1,381,206
Other 34,683 58,083
Total non-current assets 1,507,257 2,507,740
Total assets 1,544 550 2,547,233
Current liabilities
Payables 7,743 7,143
Other 3,600 7,500
Totat current liabilities 11,343 15,243
Non-current liabilities
interest bearing liabilities 340,694 485,906
Other 17,485 403,895
wgotai non-current labilities 358 189 536,801
Total kabilities 364,532 552,044
Net assets 1,175,018 1,995 189
Unitholders' equity™ 1,175,018 1,895,189

. Property investments in joint venture entities are rel of borrowings and ofher Habiities

2. The Fhst Washington Portfolio iz assumed to setife within 80 days of the execution of the Deposit Date due to US debt procedures. Refer to Section 6 5.2

of the PDS for further details

G Under Australian equivalents to IFRS, Unithaiders' equity may have to be reclssified as a non-current liability



Forecast six month

Forecast

period ending year ending
30-Jun-05 30-Jun-06
AS'000 A$'000"
Revenue

Net property income 42,145 89,125
Net income from property investment in joint venture entities 31,837 @ 120,015
Net income from capital hedging 5423 15,307
Other income 10,730 ¥ 587
Total revenue 890,235 225,034

w%xpenses
Manager's fee 2,826 10,526
Borrowing costs 11,684 ¥ 23,850
Withholding tax expense” 3,073 4,611
Other expenses 861 2,025
Total expenses 18,444 41,112
Net profit 71,79 183,922
Transfer from reserves 13,313 ¥ -
Available for distribution 85,104 183,922
Cash distribution per Unit {cents) 7.40 15.45
Cash distribution yield per annum per New Unit® 8.00% " 8.35%
Total foreign tax credits per Unit fcents) 0.27 0.38
Total distribution {including foreign tax credits} per Unit {cents) 7.67 15.84
Total distribution [including foreign tax credits} yield per annum per New Unit™ 8.29% 8.56%
Weighted average number of Units on issue {'000) 1,009,124 ¥ 1,190,588
Units on issue {000} 1,149,636 1,190,588
Earnings per Unit {cents) 7.1 15.45

Refer to Section 6.5.15 of the PDS for expected impact of IFRS
Assumes the Trost receives interest income of 8.1% on the Deposit for the First Washington Portfolio instead of net property income and no related borrowing cosks entit Completion (refer {o Section
6.5.2 of the PDS)

Assurming a 15% US withholding tax {refer {o Section 8.4.20 of the PEBIS)
New Urnits will be allotted on 2 par passu basis, that is, they will rank equally with Existing Units for distributions accraing from 1 January 2009, A transfer will be made from equity to fund distributions
fram 1 Janueary 2605 {o allotment date for the distribugion for the six months ending 30 June 2005, with the balance being funded from net profit. An additional fransfer from equity is assumed to be made
for the income shortfall arising from the delay in physical settlerment of the New Properties for 80 days of $3.3 miliion.

Based on the Rights Offer lssue Price of $1.85
Forecast yield on annualised basis
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Pro forma Transaction - US LLC Interest

Summary —

MCW Share {USD)

Property Investments
Other

Borrowings
Other

MNet Assets

Gearing

lnterest

527,497 1,853,378 2,481,380
8,928 - 8,928
536,479 1853878 2.450.757
290,537 1,112,327 1,411,864
5,510 - 5,510
305,047 REVEYS] 1417374
331.372 41557 1672625
60.0% 56.9%

47.7%

December Branch Non Bear Creek First Washington

Ush 2004 Core Assets HilTop & Heritage Pro forma, Pro forma
Property Investmaents 811,362 {34,105) 10,785 48,603 836,655 2,852,120
Other 11,803 - - - 11,803 -
823,266 {34,105) 10,7495 48,603 848,554 2,852,120
Borrowings 384,152 {16,361 - 31,592 399,383 1,711,272
Other 7,347 - - - 7,347 -
391,489 {16,361) - 37,5492 406,730 1,711,272
Net Assets 431,767 {(17,744) 10,785 17,011 441 829 1,140 848
(Gearing 47.3% 48.7% 47, 7% 50.0%
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Pacific
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* Regency Market Office
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1.|Brea Marietplace Brea Los Angeles 2498 143 304 Toys "R Us * Jan 2016 46000 34
Clrcyit City * Jan 2011 31881
2 | Granada Village Shopping Center Geanada klils Los Angeles 204 725 GE YA Ralphs Kraer Sep 2020 40 188 38
2 [|Eaguna Nigasl Plazs Laguna Niglel Los Angeles 42 124 B0 Adbertson's ** Alber{son's A i 17
4 lLake Forest Willage Lake Forest Los Angeles 119,706 S9! fdbestsan's Albenson's Jan 2007 33472 ad
5 |Silverado Plaza Napa Napa 24,916 100%; Nob Hill Eoods Ratevs Jan 7015 31833 18
6§ | Twin Oals Shopping Denter Agoura Hitls Crnard 98,368 100% Raiphs Krogar Mew 2008 40775 23
7 |Bear Creak Village Center ¥ Wildomar Riverzide 15,118 G55 Siater Brothers Stater Brothers Jan 2025 44 0683 19
2 lAubam Vilage Auburn Sacramenta 1338944 DB Y, Bel Air Market Raey's san 2015 45 540 35
g |Stanford Ranch \itaas Rockiin Sacramenty 89,874 SR Bel Air Market Raley's Jut 2018 45 540 19
18 |INavajn Shoppinn Cgmguf SE’.’.’...Q.?EQG S@...Ei‘?qo 102,138 ‘100% Albeitson's Alberison's Ao 2022 44,180 18
11|Pgint Eoma Plaza San Disao San Diegn 297 805 iy Vans Safeway Der 2008 50,000 4%
12 |Rancho San Disgo Village La{desa &an Diego 152 386 SR8 Vans Safeway Gt 2006 39,777 4%
12 |Bavhill Shosping Canter Sapn Bruno San Pranciseo 121 846 100%: Muoitie Stone's Market fdbecn Sep 2026 32,410 31
14 |Eieasant Mt Shooning Center Fleasant Hil San Prancisen 233 ETE GO, Target Moy 2009 115 344 11
Toys "R s N 2009 44 204
Marshailts * Nowv 2009 30,000
15 | ¥ognacio Plaza Wainut Creek San Francisco 1068 439 G, Albestson's Alberson's ot 2008 35 G6A 28
18 |Maripesa Shopping Center Santa Claea San Jose 126,658 S35 Safeway Safeway Dec 2021 42 896 22
17 ||Sreht & Branham Plaza San Joge San Jose 90,345 00 Safeway Gateway Sep 2023 52,650 2
Five Points Shapping Canter Santa Barbara Santa Barbara 144 553 1009 Albertson's Aberson's blay 2619 35,305 23
rnia subtotal 2 470 450 453
HRIER
18 llArapahoe Vitage Boulder Boufder 158 237 G4 6L Safeway Sateway Mo 2006 43 500 et 3
28 |Applewond Shooping Certter WWheat Ridoe Deryver 375 627 oL King Socooers Krogse Gt 2022 71074 35
21 [|Cherrywood Squase Shopping Center Lititeton Cieryser a6, 181 BEYA King Scopers Kroger Jun 2008 51,640 18
22 |Ralston Snaare Shopping Center Arvads Theryver a2 750 GR8L King Sconers Kroger JJan 2007 55,311 17
[Golarads subtatal T3 TR 22 505 a8
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West Hartiord

i e s s

G

L L == == ﬁ a
24 |Firsi State FPlaza

23 ICarbin's Comer 34 Hart Hartford 177 207 G464 Toys "R s * Jan 2007 36,850
Best Buy * Jan 2017 28,750
53,700 24

Stanion Priladglphia 164,578 83% Shop Ride Wakefern Food Gorp Sep 2009 57,319 25
25 |Mewark Shopping Center Newark Philadelphia 184 017 TV Dollar Express * Now 2008 13.048 4%
28 |Shoppes of Graydyn Wilminsgton Philadelphia 56,676 GB0 Rite Aid Mar 2018 23 500 18

Balaware subtotal

g W}S“prinq Valley Shopping Center

Washington, DG

Washington DE

CVSipharmacy

District of Columbia subtotal

mgﬂghjﬁggﬂﬁgmaqﬂ& WWest Paim Beach Miami 165053 S Pubtix Publix Jut 2007 39 675 5

Florlda subtotal 169053 394675 1
28 [Brentwood Commons Bensenvilte Chicagn 125 585 AR Y, Dorinick's Sateway Feb 2022 B4 72 15
20 || Chvic Cender Plaze Mites Chicano 265,015 k] DHominicil's Sateway ok 2006 87,135 17
31 |eritange Plaza # Carol Straam Chicann 128 870 100% fewel-sco Alberson's Feb 201% B4 627 27
22 Maftard Creek Shonping Center Round Eake Beach Chicagn 143 574 G Y Dorinick's Satewoy Dec 2008 6. 258 2R
33 |MecHenry Commons Shopping Center MeiHeney Chicago 100,526 Eik Dpminick's Safeway Cct 2008 78,170 18
34 |Riverside Sguare & River's Edge Plaza Chitaga Chicano 165437 S Cominich's Sateway Agr 2017 74,4895 jrg
35 |Riverview Maza Chicago Chicagn 135,262 100% Chorrtnick's Satewsy Mar 2008 50 064 17
35 ||Stonebrook Plazes Shopping Center Merrighetie Park Chicagn 95 526 100 DHOMmHNICR's Safewsy Mo 2005 63,000 14
37 | The Ceks Shopping Center Des Plaines Chicago 135,084 S, Dominick's Safeway Jun 2017 53,863 28

HBnois subtotal a0347%

16l broper
38 || wWitiow Lake Shopping Center

Indianapalis Indianapolis Kyooer * KEoger A
38 |Wittow Lake YWest Shopping Centar Indisnagolis Indianapolis D2.961 100%; Irader Joe's Trader Jo's Jan 2019 10028 fli]
fndiana subtofal JRR40 AR i,
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449 |Efiridge Corners Shopping Center Elfjiriclge Baitimore 73,529 100, Super Fresh AP Dec 2010 39,571 12
41 [[Festival at Woodholme Baitimore Baltimare 81027 100%, Balducei's Balducti's Sep 2006 14,207 28
42 [Morthway Shopping Center Mitteravills Bailtimare aB.016 $3%:  Shoppers Foed Warehouse Superyai Blay 2007 49 028 20
43 |Parkvitte Shopping Center Baltimore Baltimore 162 433 100 Super Frash ASP Feb 2018 41273 3
44 | Southside Marketplace Baitimore Baltimare 125,147 100%:  Shoppers Food Warghouse Superyaty Sep 2016 44,264 27
45 [Vallgy Centre Owings Mills Bailtimore 252 314 F7 % Tl Maxx * Aar 2007 32,148 33

Logws Cineptex Ent. * Feb 2010 32008

Hornes Goods * ok 2017 25 881

Staples * Cick 2017 24 083
48 |Bowis Piaza Howie Washington, DG 194037 100% Glant Faod Ahald Sep 2007 21750 3
47 |\Clinton Souare Shopping Genter Clinton Washington, DG 18,9681 G ! [y1hay A i 12
43 [Cloppers Mill Villsge Shopping Center Sermantown Washington, DG 137,035 100%; Shopper's Club Superyaty Now 2015 70,057 22
45 |Firstfield Shopaing Canler Gaithersburn Washington DO 22.328 100% B DA Wi 12
58 |Goshen Plaza Gaithersburg Washington, BC 45 654 100% LW Sinharmacy Ror 2008 10,162 ey
21 |Mitsheliville Plaza : Michellvite Waghington, B 156124 584 Food Lion Dedhaize Group Feb 2017 45,100 A5
52 |Penn Siation Shopoing Canter Disdrirt Meights Washington, DG 244 816 S0, Safeway * Safeway NiA it 51
53 |Rosecroft Shopping Cemer” Temple Hills Washingion, DG 118010 BELL Food Lign Dethaize Group Bec 2015 33,600 265
04 | Takoma Park Shapeing Santer Takorna Park Washington DG 108,168 it Shopoers Food Warehouse Supert/aty Bec 2011 83,643 “
55 [Watkins Park Plaza MHChellvite Washington, DG 113,443 S Satfeway Safeway ik 2007 43205 3
58 [[Woodimnoor Shopping Centar N Sitver Spring Washingion, DO 65781 SR YA CVSisharmacy Feb 2005 8296 44
btotal 927 Bad 474
57 |Coloniat Souare Wayzata Minnegapolis-5t Paul 93,200 100%, Eunds Lunds Bec 20113 43,878 18
58 |Rockford Road Plaza Plyrnotdh Minneapolis-5St Paul 207,887 FE%! Rainbow Foods Raoundy's Sep 2001 65,608 29
Minnesota subiotal 3109 45
59 Edgewate; E:‘m"mouz::” Ednawater Mew Yok 473 §30 GE% Pathmark Pathmark Stores Jun 2018 63,966 3
60 [Plaza Srare Wayne New Yok 103 842 100 Shop Rite Wiakefern Food Corp Bay 2015 60,000 i)
54 |¥Wesimont Shopoina Center Westmond Philadelnhia 52,640 e Acme Alberison's New 2005 34.240 5
New Jersey subtotal 253102 155208 oo
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52 |Shopoes of Kidaire

Rateigh

Wina-Dixte

North Carolina subtotal

T

63 ||Greenway Town Senter Parttand Lambs Thriflway ¢ Unifisd Westarn Grocers
i biotal
54 [|Adlen Sireat Shopping Center © Alleniown Allentown 45,420 97 9 Ahart's Market Ahart's Market Feb 2008 22075 12
65 [ Stefko Boutevard Shopping Center Bethlenem Allentown 133,824 34 % WValley Farm Market Waliey Farm kare] Ot 2013 73 000 21
66|y Avenue Shopping Center” Phiiagelo Prilagelhia ABIZ N v B Ress.Disssfor Less . JEZ014L. 30000 2
ol Mawx Jan 2007 22 HAR
Sapiz.Laintd biartare | Dec 2007 19.878
.57 IMavfair Shopoing Center Philadetonia Philadeiphia 112,275 9% Shop N, Ban Ihriftway Shon N Ban Tovy 2013 26673 o8
www@ﬂ%ﬁ:&ﬁmﬁ“ﬁg&ﬁre Shooping Center Doyiestown Philadelphia 91,400 DB b Genyardis Satewsy Cick 2015 50,708 17
69 [Mewtown Sauare Shopping Center Newtoun Souars Philadaiphia 148 /53 GE Y, Acme Alberson's Jan 2014 55,226 37
10| Towamensin Vitkaoe Souare Lansdate Fhiladaiphia 128518 1009 Genuardis Safeway Gk 201G 40,750 2
74 |Warwick Souare Shonning Center Jamison Priladelphia 3,260 GE Y Genyardi's Safeway Gt 2019 50,658 20
72 |Kenhors| Plaza Kenhorsl Rearing 169 424 52 %! Renner's Redners Apr 2013 52,070 28
Yo York 28640 iy Minnich's Pharmacy Aaor 2008 72681 16

74 |Firsy Cotory Markstplace

Sugar Land Hoyston 1116875 G % Randalls Safewsy New 2018 68,180 12

75 |Memerial Collection Shopping Center Houston Holston 1063, 382 100%, Randalls Safewy Jun 2013 53,993 A8

76 |Weslayan Plaza East & West Shopping Center || Mouston Howston 357 260 S5% Randalls Sateway Jun 2005 51,960 54

7T [|Westheimer Marketplace ! Modston Hoyston 135,526 B2 Y%, Randalls Safewsy Dec 2018 68,150 12
72 |Woodway Coliaction THouston Moweston 111,005 SOL Randalls Sateway Jun 2013 56,508 19

Texas subtotal 219 248 268 849 115
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78 | Gayton Ceossing Richmaond Richmond 156 415 D idkiop's Likeop's Jan 2012
24 [Glen Lea Cantre Righmond Richmond 73453 S Winn-Dixis Winn-Dixie Apr 2005
31 [Fanover Village Shonping Center Mechanicsville Richmaond 96, 146 D5 Y Rack 'n Sack Superyai Cct 2008
22 |tabirnum Park Shooring Center Richmaond Richmond B84 GU3 AT Higop's LIkeop's A
23 |lLabyrnurn Souare Shopping Center Richmond Richmond 108 405 a5t Kroger Kroger Ot 2013
24 |\Viiage Shopping Center Richmond Richmond 191977 D59 Ukiop's LIkeep's Sep 2019
25801 King Shrest Alaxandiia YWashington, DO B 455 G4 BiA MNiA
B Ashburn Farm Vilage Center Ashburn Washingion, DG B8.0917 100%;  Shoppers Food Warehouse Superyaia Dec 2016
87 |Brafferton Center Stafford Washingion DO 94731 100%: Giant Food Ahold Dec 200G
&8 |Centre Ridge Markeiplace Gentrevila Washington DO 104954 100%:  Shopoers Food Warehouse Superiaty Way 2018
28 |Festival at Manchester Lakes Franconia Washington, DG 165568 fahket  Shoppers Food YWarehouse Supervela Jun 2026
90 [IFox it Shooping Center Reston Washington DO 103 269 100% Giant Food Ahold Feb 2018
91 |Greenbriar Town Senter Chantilly Washingion DO 345 525 10049, Giant Food Ahold Mar 2012
g2 |Kamp Washinaton Shopring Center Fairfax Washington DO 71825 100%; Borders Books * Jan 2014
53 |Kings Park Shopping Center Springfisid Washington, BG 77,202 100%, Giant Food Ahold Feb 2013
94 | Saratoga Shopping Center Spinfieid Washingion, DG 104,588 F7 % Giant Frod Ahaold Blay 2012
95 || Town Center at Sterling Shopping Center * Sierling Washingion, DG 190,089 00 Ghant Foad Ahold Jun 2012
o6 |Wwiltston Centes ¥ Fails Church Washington DL 105 376 100%: OV Sipharmacy Jan 2008
a7 |Witiston Cendre 1t Faits Church Waghinglon, DG 100%, Safeway Sateway Aor 2016
Bictal
98 A":;rora Marketolace Edmonds Seallle 106,524 85 Safeway Sateway Aug 2011 48 893 19
94 [Eastgate Plaza Beliovie Sealile 78,230 1004 Adbestson's Albensan's Oct 2018 28775 15
104 |Gverake Fashion Plaza Redmond Sealile 80555 100%; Marshaits * Jan 2012 26 640 kel
¥Washington subtotal 265,708 184308 5
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101 |[Cudahy Center Shopring Center E;"dg;mwwwwm | n&ﬁgukee 103 254 AL Pick 'n Save Rendy's Ok 2008 62 885 E]
102 |Racine Centre Shopping Canter Racineg Mibwalukee 135,827 S99 Pigaghy Wignhy Pigaiy Wiggly Jut 2013 50,579 A4
1003 || wWhitnal Square Shopping Center Idilwasies Mifwaukes 133,301 1009, Firk 'n Save Roundy's Dec 2006 59,050 18
Wisconsin subictat P2 3R 182 934 35
Total 13,187,812 4,655,087 2,595
Total fexchuding disposals) 12,643,618 4,352,739 2,508

* Non grocery [ drug stere anchor tenant.

** Shadow Anchor.
‘ Praperty planned for disposal.

™ Regenay Joint Venture to hold 50% inferest; figures shown represent 100% interest,

"_ Property to be purchased From Regenay.

“ Property to be purchassd from a third party.

¥ Property owned by an entity which has on issue $438,000 of preference capital on wiich coupon based
distributions are payable. This preference capital does not form part of the Acguisition, The Regenay Joint
WVernure will aoguire 100% of the ordinary equity.
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Southern California

- CHEM]Y

Bear Creek Village Center

@ Granada Village Shopping Center
@ Twin Oaks Shopping Center
Brea Marketplace

& Laguna Nigue! Plaza

& Lake Forest Village

Navajo Shopping Center

Point Loma Plaza

@ Rancho San Diego Village

@ Five Points Shopoing Center

18



Northern California

Auburn Village
@ Stanford Ranch Village
@ Bayhill Shopping Center
Mariposa Shopping Center
& Pisasant Hill Shopping Center
& Silverado Plaza
Snell & Branham Plaza
Ygnacio Plaza

19



Washing

ton,

Spring Valley Shopping Center

@ Bowie Plaza

@ Clinton Square Shopping Center
Cloppers Mill Village Shopping Center
& Eikridge Corners Shopping Center
& Festival at Woodholme

Firstfield Shopping Center

2 Goshen Plaza

@ Miichellville Plaza

@ Northway Shopping Center
Parkville Shopping Center

& Penn Station Shopping Center

& Rosecroft Shopping Center

D Southside Marketplace

& Takoma Park Shopyping Center
Valiey Centre

Watkins Park Plaza

Woodmoor Shopping Center

@ 601 King Street

& Ashburn Farm Village Center
Brafferton Center

@ Centre Ridge Marketplace

@ Festival at Manchester Lakes

&) Fox Mill Shopping Center

& Greenbriar Town Center

Karnp Washington Shopping Center
Kings Park Shopping Center
Saratoga Shopping Center

€ Town Center at Sterling Shopping Center
@ Wiliston Centre |

Willston Centre 1|

20



Brentwood Comrnons

@ Civic Center Plaza

@ Heritage Plaza

Mallard Creek Shopping Center

& MoHenry Commons Shopping Center
& Riverside Square & River's Edge Plaza
Riverview Plaza

Stonebrook Plaza Shopping Center

& The Oaks Shopping Center

21



Philadelphia

City Avenue Shopping Center

@ Mayfair Shopping Center

@ Mercer Square Shopping Center
Newtown Square Shopping Center
& Towamencin Village Square

& Warwick Square Shopping Center
Westmont Shopping Center

22



Total GLA {sq ft) . .

Anchor tenant . .

Anchor tenant lease. expiry """"""" Sep.2020-

Ancho_.r. .’{_@nént GhA{sgf....... .4_.{.},.1 98

‘Fctai teﬂaﬂt S{Ores L . 38 -

Leased -

Granada V

i

tlage Shopping Center — Granada Hilis, CA

L/—I

Ralphs Market |7
—
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Totel GLA fsq ) 144,553

Albertson’s .

Anchor tenant . ]

Anchor tenant lease.expiry

:'-'May_?_mg_-.

ARChQ_{_'E_@ﬂEF}E GLA{sq fi} 35!305 ..

Total tenant stores -

23

FRASEO 0%

Albertson’s
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Total GLA (sq ) . .

Anchor tenant | . o

86,676

Anchor tenant lease. expiry """""" = 23,500

Ancho_{ tenant GLA (sq fi}

1{0.28! tena.nt GEOFES oo '}8 .

FRASEO ORY%,

PIODUGT)

Bt At

L i i 1
% saddng 194

\
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17% of grocery-anchors have a top 3 market share ranking demonstrating
the strength of the portfolio

LT} ALY VAT 1[1]1{L2% l"J L1111 =l

Safeway s, Genuarda s, Randalis, Safeway, Vons 27. 6%

Kroaer BBB King Soopers, Kroger, Ralphs 3.1%
Ahold BB Giant Food 7.7%
Albertson’s BBB Acme Market, Albertson's, Jewel-Osco 7.0%
SuperValu BBB Shoppers Club, Shoppers Food Warehouse, Rack 'n Sack 7.0%
Roundy's 88. Pick 'n Save, Rainbow Foods 3.4%
Pathmark Stores B Pathmark 3.2%
Ukrop's N/A Ukrop's 2.5%
Raley's N/A Bel Air Market, Nob Hill Foods 2.3%
Delhaize Groun BB+ Food Lion 2.1%

{1} Standard & Poor's,
{2) Weighted by total owned centre GLA {includes centres with Shadow Anchors).
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(1) Exchides Shadow Anchors GLA

71,646
New South Wales 23 07,074 77,944 205
Western Austrafia 12 74026 55 64965 171
Yictoria 11 40,515 36,161 34
South Austratia 4 21060 14,7686 50
Tasmania 7 15,179 15,268
8,676

Calforria 22 285 744 13.6% 98,372 506
irginia 21 220,174 10.5% 78,504 550
Baryland 17 179,056 8.5% 55,506 474
Geora 17 133,783 £.4% 54,450 287
inais g 121,065 5.7% 57,663 104
Forida G 101,747 4 .B% 45,632 258
Pernsylvania 15 101,612 4 8% 41,883 250
Coloradn 7 96,345 4 6% 38,624 162
Texas & 80,368 3.8% 27,763 144
New Jersey 3 53892 2.6% 14,6497 54
Delaware 3 38,579 1.8% 8,720 G2
Wiashington 4 37,712 1.8% 16,0033 77
Oreqorn 3 33,510 1.65% 14,516 £
Wisconsin 3 34,504 1.6% 16,995 39
North Carolina 3 20,112 1.4% 12,435 57
Keamtucky 2 27,224 1.3% 10,2658 43
Minnesota 2 27,472 1.3% 10,781 45
South Carolina 5 237,754 1.3% 18,788 59
Connecticld 1 16,463 0.8% 5,918 24
fndliana 2 12,5802 0.65% 832 37
Ohin 1 H),117 0.5% 5,030 15
Alabama ] 5979 0 3% 5 337 14
District of Columbia 1 1,564 0.1% B35 B
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Renounceable Rights issue
For Every
... umit holders are offered

Current Price

FY06 DPU (Pre First Washington)
FY06 Yield

Units

Market Cap

Rights Issue at

FY06 BPU (Post First Washington)
Yield on Rights

Units

Raising

Relative Size

Market Cap Post Raising

Units on Issue

Theoretical Ex Rights Price

FY06 BPU (Post First Washington)
Yield at Theoretical Rights Price

- Accretion on Yield

Placement
Assumed at Theoretical Ex Rights Price
Units Issued

June DRP - Underwritten
Assumed at Theoretical Ex Rights Price
Units Issued

MCW POST ALL FUNDING
- Market Cap
- Index Weighting

6:11
1 Units owned at the relevant date ...
B New Lniis

$2.12°
$0.1530
7.2%
700.0
$1,484

MCW pre the First Washington Deal
$0.1530 cents DPU

$1.85 "
$0.1545 The Rights Issue
8.4% 8.4% yield on Rights
381.8
$706.4

47.6%

Rights Issue provides MCW 5.7%
accretionto 15.45 cents DPU from
rebased pre dea!l DPU of 14.61 cents

$2.02
$0.1545
71.6%
5.7%y

$137.0°
$2.02 Done in conjunction with the Institutional Book Build
67.7,
$85.1" Pricing will be set at time of DRP
$2.02 {2.5% discount to 10 day VWAP}

420

Major Player in Grocery Anchored Centres
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11 Existing MCW Units $2.12 x 11 = $23.32

6 MCW Rights $185x6 = $11.10

Total Invested $34.42 Assuming Rights are
# of Units 17 not renounced
Average price / Unit $2.02

MNew DPU
Yield ontotal Investment

FY06 DPU {Post First Washington)
Yield on New Holding

Price Pre the First Washington Deal
FY06 DPU Pre First Washington
Yield R
Accretion = New Yield / Pre Deal Yield

Deriving the deal

W

Accretion at

Adjusted for Non Renounceable Rights Issue Theoretical Ex Rights Price / Pre Deal Price

5.7% in FY06
- Adjusted FY06 DPU pre First Washington $0.1481
FY08 DPU Post First Washington $0.1545
Accretion 5.7%
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1.
7.

Book Buid Value of Rights Adjusted Price per  FY06 DPU
Clears at per Existing Unit” Existing Unit? Yield
$2.20 $0.19 $1.93 8.0%
$2.19 $0.19 $1.93 8.0%
$2.18 $6.18 $1.94 8.0%
$2.17 $0.17 $1.95 7.9%
$2.16 $0.17 $1.95 718%
$2.15 $0.16 $1.96 7.9%
$2.14 $0.16 $1.96 718%
$2.13 $0.15 $1.97 7.9%
$2.11 $0.14 $1.98 1.8%
$2.10 $0.14 $1.98 1.8%
$2.08 $2.13 $1.99 71.8%
$2.08 $0.13 $1.99 17%
$2.07 $0.12 $2.00 17%
$2.06 $0.11 $2.01 17%
$2.05 $0.11 $2.01 1.7%

Adjusted for the B for 11 offer ratio

Asziymes most hase of moerent markar oniee of 3217 less considemtinn receien Bor rencs e ricdds
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1

Upside if MCW

T2 12 emates tnoa 7 I EVOR viekd haced mn EYOR TR AR rante N0

FYO06 DPt) Ex Rights Trades
Book Build Yield at Pre Deat
Clears at {Post Deal} Price of $2.12'
$2.20 7.0%
$2.19 7.1%
$2.18 7.1%
$2.17 7.1%
$2.16 7.2%
$2.15 7.2%
$2.14 7.2%
$2.13 7.39%
0.0%
$2.11 7.3% 0.5%
$2.10 7.4% 1.0%
$2.09 7.4% 1.4%
$2.08 7.4% 1.9%
$2.07 7.5% 2.4%
$2.06 7.5% 2.9%
$2.05 7.5% 3.4%
$2.04 7.6% 3.8%
$2.03 7.6% 4 4%
$2.01 7.7% 5.5%
$2.00 7.7% 6.0%
$1.99 7.8% 6.5%
$1.98 7.8% 7.1%
$1.97 7.8% 7.6%
$1.96 7.9% 8.2%
$1.95 7.9% 8.7%
$1.90 8.19% 11.6%
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