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e Comprlses two mature v;!iages and fzve deveiopmem wllages

CCV provzdes a partnarsmp wrth an exper;enced operator wzth a quai;ty proven
product and substantlai davelopment pzp@!me o T

1ML is also pleased te announce the acqms:tzon of three student accom'&ibdat:on
-..._.'.._.propert[es in New Zea[and e ST o . R e

_f_:j__'_-The Nz student propertzes were acqu;red for NZ$32 rmlhcm

— Al three propertles are Iocated around VIC’[OI"ia Umvemty of We!lmgton (“VU\N”)
and in proximity to the CBD of Wellington

— Entry into a market that is limited in supply but exhibits strong demand

' Deferred Management Fee is an entitlement to receive a cash payment on resale of units within the

village ING
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L Purchase prtce o $2‘E 400 000”‘ i $28 ‘EOO OOD_{__._ _

ol "'Acqwsmon CQS‘{S $ 770 OOO $ 1 OOO ODD
i $29 100 ooo.j;f}_'_-i
© $51.270,000

CV- " NZ Students
Propertydebt ....................... _$21 800 000 o
ILF local debt $22,170,000 $ 7,300,000

$22,170,000 $29,100,000
Total $51,270,000

* Excludes current debt and $2.1M additional payment when Bellaring site achieves Council approval g | % G
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e CCV zs an owner/developer of up market reszdent funded :':;;..___j;
o _3_;_;53_-}.retzrement vzllages in regzonal \/zotona and Queensland

;> CCV offers ILF the opportumty to enter 'the DMF Ret;rement
_':'._._'_:';'-___:--_Vzllage market wnth an experzenced partner B TRl

5 CCV w:ll contmue mamtammg the ongomg day to day
management and development responsibilities

* Excludes current debt and $2.1M additionai payment when Bellarine site achieves Council approval
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rring cash flows

-5 Potential to achieve market penetration
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o Established brand and market presence -

> Acqusilon trms povee lgnmentofneress

existing villages and development sites
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Bellarine, Geelong VIC - 329 329 Pending DA

TOTAL 259 1,082 1,341
* Stage 1 under construction %,
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e Development prof;ts
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Development sites

o Existing villages

Development debt
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:) Represents 21 % of the bed mventory for VUW the fastest
"".::_:_‘f;{growmg umverszty in NZ o :_ S :
:> Acqu:sztzon przce NZ $32 prov:des a property yzeld of c 10% |

the VUW campus
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_--__1500 students beds B
v smdent enmiment grcwth 2002 2004 CAGR 7 6% ST
Student income underwntten at 90% occupancy by agreement w;th VUW
for 38 weeks of the year. R T T T R
§3;_:3_:?_::_'-_'-}_j::_;..__'__'_'__'_ {}__':_-_stk reduced by pre- payment cf rents bcnds and parental guarantees
ff}f}if:_f_':'j__fﬁf"f._c._";'_f_i*;zCampus Lmng Villages (“CLV”) Wi” operate the portfolic o e
= CLV currently operate student accommodation at a number cf major _____________
Australasian universities

2 Summer holiday revenue from backpackers, language schools, tour
and sporting groups
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| ‘Cumberland -| - 191 218 | 10215 mins | 2000 T 100%

_________________________________ 10~15mins | . 1998 | ~100% | 120 | 100 |

"'Apartmeﬂts o Ly L L L L

McKenzies /[ - 63 | 202 _5__1

| Educaton | 108 [ 108 | “domins | - 2002 | 100% | 64 [ 925 | -

> Purchase Price agreed at NZ $32m which is 5.7% discount to valuation

2 Vendor earn-out payment equal to 50% of GOP over agreed threshold
capped at 10% in Year 1 and 2, up to a max of NZ $3m ING 84
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@ A copy of this presentat;on is avaxlable at |
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