Lend Lease

CORPORATION

tend Ledse
Corporation Limited

15 March 2004 ABK 32 D00 226 228
Levet 46
Tower Building
The Manager The Manager Austeafia Square
Companies Section Companies Section Sydney NSW 2000
Austraian Stock Exchange Limited {Sydney} New Zealand Exchange Australia
. . Telephone
By electronic lodgement By email: announce@nzx.com 61 2 9236 6111

Facsimie

Pages: Twelve (12) pages 612 9252 2192

£¥Y 10230 85E
Dear Sir

Re:  Stock Exchange Announcement - Initial Substantial Holder Notice
We enclose notice of Initial Substantial Hoider in Investa Property Group.

Thig notice is given by Lend Lease Corporation Limited and each of its subsidiaries named in
Annexure 1 {o this notice.

Yours faithfuily
LEND LEASE CORPORATION LIMITED

S J Sharpe
Company Secretary

Aftach



603 page 174 15 July 2001

Form 603

Corporatiens Act 2001
Section 671B

Notice of initial substantial holder

Io Company Name/Scheme invesia Property Group

ACNIARSN 088 705 882

1. BDetails of substantial holder {1)

Name Lend Lease Corporation Limited
ACN/ARSH (i applicable) 000 226 228

Tha holder bacame a substantial holder on 02/03/04

2. Details of voting power
The total number of votes attached to al the veting shares in the company or voting infderests in the scheme that the substantial holder or an associate {2) had a relevant
interest {3 in on the date ihe substantial holder became a substantial holder ars as follows:

Class of securities (4} Nurnber of securities Persong' voies {5} Yoling power (6}

Units 1,428,538,000 72,147,732 5.05%

3. Details of refevant interests
The nature of the relevan! interest the substantial hoider or an associate had in the following voting secuities on the date the substantial holdsr became a subslantial
holder are as follows:

Holdsr of relevant infersst Naturs of rafevant interest {73 Clasg and number of sacurilies
See Annexure 2 See Annexure 2 See Annexure 2
Column A Noies

4. BDetails of present registered holders
Tha parsons registered as holders of the securilies raferred to in paragraph 3 above are as follows:

Hoider of rafevant Fegisterad holder of Person enlitled to be Class and number of
interest securities registered as holder {8) sectrilies

See Annexure 2 See Annexure 2 See Annexure 2 See Annexure 2
Column A Column B Column B Column C

5, Consideration
The considaration paid for each refevant inferest referred to in paragraph 3 above, and acquired in the four months prior 1o the day that the subsiantial holder became a
substaritial holder is as follows:

Hoider of relevant Date of acguisilion Consideration {3) Class and numbear

irterest Cash Non-cash of sacurifies

See Annexure 3 See Annexure 3 See See Annexure 3
Annexure 3

6. Associates
Tha reasons the persons named in paragraph 3 above are associates of the subslantial holder are as follows:

Name and ACN/ARSN {f applicable) Nature of association
See Annexure 2 See Annexure 2
Notes Notes

7. Addresses
Thie addressss of parsons named in this form are a5 follows:

Name Address
Lend Lease Corporations Limited and Level 46, Tower Building, Australia Square
its subsidiaries named in Annaxure 1 Sydnay NSW 2000

O
Signature
printrame 3 J Sharpe capaclty  Company Secretary
sign here date 15/03/04

ASKIPG Famm 603 dec



ANNEXURE 1

This is page 1 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

Project and Construction Management - Australia
Bovis Lend Lease Pty Limited
Bovis McLachlan Pty Limited
Bovis TPC Pty Limited
tend Lease {Taiwan} Pty Limited
Project and Construction Management - International
Bovis MclLachlan Lid
Bovis Lend Lease SA
Bovis Lend Lease Inc
BCM Gerenciamento, Engenharia e Construcao Ltds
Crystal Engineering Ltd Co of Shanghai
Bovis Lend Lease Project Consulting {Shanghai) Co Limited
Bovis Lend Lease SA {Chile)
Bovis Lend Lease (Costa Rica} SA
Bovis Lend Lease -~ Puerto Rico, S.E.
Bovis Lend Lease a.s.
Bovis Egypt SAE
Bovis Lend Lease SA
Bovis Lend Lease SA
tehrer McGovern Bovis SARL
Bovis Lend Lease Holdings Gmbh
Bovis Lend Lease 'RW AG
Haremead GmbH
Bovis Lend Lease Microelectronics GmbH
Bovis Lend Lease Bau Gmbh
Bovis Lend Lease General Construction Limited Liability Co
Bovis Lend Lease Limited
Bovis Lend Lease China (HK) Limited
tend Lease Real Estate Investments (HK) Pie Ltd.
{formerly Normanng Limited}
Bovis Lend Lease Menoki Tanacsado KFT
Bovis Lend Lease PVT Limited
PT Lend Lease Graha indoneasia
FEBC Pvt Limited
Bovis Lend Lease SRL
Bovis Lend Lease Japan, Inc
Bovis Lend Lease Telecom, Ing
FRW AG Beratende ingenieure ltalien GmbH
Bovis Lend Lease Sdn Bhd (formerly Lend Lease Project Management Sdn Bhd)
Bovis Malaysia Sdn Bhd
tehrer McGovern Malaysia Sdn Bhd
WTW Bovis Sdn Bhd
impro Inteiligent Building Services Sdn Bhd
Bovis Lend Lease SA de CV
Bovis Lend Lease Services SA de CV
Bovis Lend Lease Microelectronics Group BV
Crystal Consulting Engineers BV



ANNEXURE 1

This is page 2 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

Bovis Lend Lease Overseas Holding BV

Bovis Lend Lease BV

Bovis Lend Lease Microelectronic Holdings BY
Bovis Lend Lease SP Zoo

Bovis Lend Lease Portugal Gestao De Projectos E Cbras Limita
Bovis Lend Lease (Pty) Limited

Bovis Construction Management {Ply} Limited
Bovis Lend Lease sro

WTW Consultant Pte Limited

Bovis Lend Lease Pte Limited

Bovis Lend Lease Projects Pte Limited

Bovis Lend Lease AG

Crystal Engineering Asia Limited

Bovis Development Consultants

Bovis {Thailand} Limited

Bovis Development Corporation Limited

tend Lease Project Management {Thailand} Limited
tend Lease {Thailand) Limited

Bovis Lend Lease Insaat Ve Proje Yonetimi Limited Sirketi (formerly Bovis Insaat Tiscaret Limited)
Bovis Lend Lease Pharmaceutical Limited

Bovis Lend Lease (Scotland) Limited (formerly Bovis Construction {Scotland) Limited)
Bovis Lend Lease Limited

Ashby & Horner London Limited

Bovis Construction Limited

Bovis Construction (North Western) Limited

tend Lease FAB Technclogies Limited

Lend Lease Cell FAB Limited

Bovis Lend Lease Microelectronics Limited

Ashby & Horner Joinery & Interiors Limited

Bovis Engineering Limited

Bovis Ireland Limited

Bovis Lend Lease Holdings Limited

Bovis Lend Lease International Limited

Bovis Lend Lease Overseas Services Limited

Bovis Urban Renewal Limited

Construction Engineering Management Limited
John Lelliott Consiruction Limited

John Lelliott Group plc

Vanguard Enterprises Limited

Yeomans & Pariners Limited

Bovis Lend Lease Overseas Holdings Limited

Bovis Tanvec Group Limited

Elstead Properties Limited

Tanshire Limited

WT integrated Systems Limited

Bovis Lend Lease Pharmaceutical Limited (formerly Bovis Tanvec Limited}
Pharmaceutical Engineering and Design Limited



ANNEXURE 1

This is page 3 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

Haremead Limited
Tanvec Limited
Bovis Lend Lease Group Limited
Bovis Europe Limited
Bovis Lelliof Limited
Bovis UK Pension Trustee Limited
Crowngap Construction Limited
tehrer McGovern Bovis International Limited
tehrer McGovern International Limited
Wysepiant Limited
tend Lease Projects, Inc
Catalyst Healthcare Management Lid
Bovis Lend Lease Invesiment Lid
Bovis Ireland Limited
W.R. Adams Inc
Bovis Lend Lease LP
Schal Bovis, Inc
Bovis International Inc — New York
Bepartment of General Services (83“‘ St Precinct)
Parcel 10 West Contraciors LLC
Crystal FAB Technology of America, Inc
Actus Lend Lease, LLC
Bovis Construction Colorado, Inc
Bovis International, Inc, Delaware
Bovis Lend Lease Holdings, inc
Bovis Lend Lease, Inc
Bovis Lend Lease Interiors, Inc
Bovis Lend Lease LMB, inc
M-L Bovis Holdings Limited
Bovis Venezuela SA
M&S Capital, Inc
Bovis Lend Lease Micreelectronics {formerly Project Consultants, Inc),
Tennessee Stadium Group Parinership
tend Lease Development Services
Bovis Lend Lease SA
Integrated Development Businesses - Australia
tend Lease Development Py Limited
Jacksons Landing Realty Pty Limited
tend Lease Darling Park One Ply Limited
LD Precinct 2 Pty Limited
LD Sales {North Lakes) Pty Limited
LD Marketing (North Lakes) Piy Limited
£ LD Projects {North Lakes) Pty Limited
tend Lease Moore Park Ply Limited
Ltend Lease Moore Park Management Py Limited
Playhill Venue Management Pty Limited
Ltend Lease Residential Pty Limited



ANNEXURE 1

This is page 4 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

Sherwood Hills Piy Limited

tend Lease Estates Pty Limited

tend Lease Shopping Centre Development Pty Limited

Swadlincote Pty Limited

Polenta Piy Limited

NS Management Services Pty Lid

Deffin Lend Lease Limited

Delfin Berwick Pty Lid

Beffin Caroline Springs Pty Ltd

Deffin Chase Pty Ltd

Delfin Constructions Pty Ltd

Beffin Craigieburn Pty

Deffin Forest Lake Pty Lid

Delfin Forest Lake Village Pty Ltd

effin GC Pty Lid

{
{
{
{
{
{
t
{

]

effin Greystanes Pty Lid
affin Holroyd Pty Lid
elfin Management Services Pty Lid
eifin Mawson Lakes Pty Lid
eifin Pakenham Pty Lid
eifin Realty
Delfin Retirement Living Pty Lid
Delfin Springfield Pty Lid
Delfin Townsville Piy Ltd
tvyville Pty Lid
Forest Lake Management Services Ply Ltd
Beffin Realty (Qid) Pty Lid
timosa Pty Limited
Deffin Lend Lease Sunbury
tend Lease (No 2} Limited
Integrated Development Businesses - International
Admiralty Indusirial Park Pte Limited
tend Lease Investments Pte Limited
PT Lend Lease Development Indonesia
tend Lease Ceniral Europe SP Zoo
tend Lease Europe Holdings Limited
tend Lease Europe Limited
Chapelfield GP Limited
Blueco Limited
tend Lease Europe Finance plc
Fareham Retail Partnership {Market Quay) Limited
tL Bluewater Park Limited {(formerly LL Dundee Iavestment Limited}
tend Lease Global investment Plc
tend Lease Sclihull Limited
LL Chelv UK Limited
Clacton Centre Limited
Ltend Lease Fareham (Market Quay) Limited

b
b

o

b
b



ANNEXURE 1

This is page 5 of 8 pages of Annexure 1 referred to in Form 603 signed by me and dafed 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

tend Lease (No. 2) Limited
tend Lease Urban Regeneration Limited {formerly Overgate Feeder GP Lid)
Civic Shopping Centres Limited
tend Lease (LK) Management Services Limited
tend Lease Norwich Limited
tend Lease Real Estate Solutions (UK} Limited {formerly Lend Lease Projects Limited)
tend Lease Central Europe SP Zoo
tend Lease Espana S.A.
tend Lease Belvedere Limited
Meridian Delta Limited
tend Lease Development {US) Inc
San Francisco Cruise Terminal, LLC
tend Lease Chapelfield Partnerhsip
Lend Lease China {(HK} Limited
Peninsula LP Limited

Real Estate Investments - Australia
tend Lease Management {(NSW) Pty Limited
tend Lease Real Estate Investment Limited
GPT Management Limited
tend Lease Property Management {Ausiralia} Limited
tend Lease CBD Projects Piy Limited
tend Lease Property Management Pty Limited
Lend Lease USOT Management Limited
tend Lease Capital Services Limited
L LSP Piy Limited
Roma Street Operations Py Limited
Growth Equities Muiual Property Management Ply Limited
Growth Equities Services Pty Limited
Growth Equities Services Trust
BPT Operator Pty Limited
DPPT Operator Pty Limited
Lend Lease Asia Investments Pty Limited
tend Lease Securities and Investment Pty Lid
Homemaker Properly Management Pty Lid
Homemaker Retad Management Limited
Lend Lease Asia Water Pty Limited

Real Estate Investments - iInternational
REIS {NZ) Limited
REIS Holdings (NZ) Limited
Lend Lease Property Management {Singapore) Pie Limited
tend Lease Real Estate Investment Services Asia Pte Limited
tend Lease Asia Holdings Pte Limited
Vita Lend Lease Limited
tend Lease US Investments Limited
tend Lease Real Estate Investment Services Limited
tend Lease Real Estate Investments Limited
tend Lease Europe GP Limited



ANNEXURE 1

This is page 6 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

Bluewater Lend Lease Limited

tend Lease Houlihan Rovers SA

tend Lease Lalin American Reaity Advisors Limited

tend Lease Fareham Limited

£ LHR UK Limited

tend Lease Industrial Property Fund GmbH

tend Lease 1IPF GmbH

tend Lease Property Fund Bedburg Holding GmbH & Co KG
tend Lease Property Fund Bedburg

tend Lease Property Fund Bedburg

tend Lease Property Fund Kamen Holding GmbH & Co KG
tend Lease Property Fund Kamen PPL GmbH

tend Lease Property Fund Troisdorf Helding GmbH & Co KG
Lend Lease Property Fund Troisdorf PPL GmbH

tend Lease Property Fund Troisdorf GmbH

tend Lease Property Fund Morfeiden Holding GmbH & Co KG
tend Lease Property Fund Morfeiden PPL GmbH

tend Lease Property Fund Morfelden GmbH

tend Lease Real Estate Investments GmbH

tend Lease Retail investments Services Limited

tend Lease Japan Pty Ltd

tend Lease Retail investments Espana SL

tend Lease Shopping Centres SL

tend Lease Global Real Estate Advisors

LL Espana t BV

LL Espana 3 BV

Larry Smith & Durco SA (Portugal)

European Retall Services Limited

tend Lease Commercial Espana SL

tend Lease Urban Regeneration Limited {formerly Overgate Feeder GP Limited)
tend Lease European Retail Invesiments Limited

tend Lease Confinental Holdings Limited

Chapelfield LP Limited

Larry Smith & Durco S.A. {Spain)

tend Lease {(No 1} Limited

tend Lease Luxembourg SARL

tend Lease {(No. 3) Limited

tend Lease {No. 4) Limited

Meridian Delta Dome Limited

Yarmouth Lend Lease Acquisitions, Inc

Yarmouth Lend Lease King of Prussia, inc

Lend Lease Hotel Holdings, In¢

tend Lease (13} Holdings, Inc

Yarmouth Cheyenne Holdings, Inc

tend Lease Investments Holdings, inc

tend Lease {LJ3) Services, Inc

YCPGPIL, Inc



ANNEXURE 1

This is page 7 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

Buckhead Strategic Corp |l

Buckhead ill TMP Corp

Ltend Lease Capital Markets, Inc

tend Lease Portfolio Management, Inc

Ltend Lease Agri Business, Inc

tend Lease Morigage Investments, inc

Pearl Principal Managers Inc

CapMark Services LP

Holliday Fengolio Fowler, LP

HFF - GP Inc

Pearl Mortgage Inc

BFG-GPInc

tend Lease Clinfon 54 LLC

tend Lease Manhattan Housing Corp

Ltend Lease Apartment Managemeni, LLL stat
Cordia Senior Living, LLC

tend Lease Glendale, LLC

tend Lease BFRP, inc

tend Lease MSR Corp

tend Lease/Rosen Real Estate Sequrities LLC
The Boston Financial Group Limited Parinership
tend Lease (U3} Inc

tend Lease Morigage Capital, LP

Lend Lease Asset Management, LP

tend Lease {LS) International LLC

tend Lease Investments Ing

tend Lease Capital & Real Estate Services, Inc (formerly Lend Lease Development {US), Inc)
Lend Lease Long Beach, LLC

tend Lease Hyperion Capital Advisors, LLC
Rosen Consuliing Group

tend Lease Real Estate Fund B, Inc

{end Lease Real Estate Fund C, Inc

VEF IV GP, inc

Granite Equities, Inc

Profectus, LLC

Prowswood Companies

San Francisco Cruise Terminal, LLC

tend Lease Housing Finance Group, LP

{end Lease Lincoln Piaza, Inc

CMF GP, Inc

8F Senior Housing, LLC

8F Investment Tax Credits Acquisitions, LP
Lend Lease Colorado, LLC

Boston Financial Multifamily investment Trust i, Inc
8FG Investments, LLC

West Cedar Managing, inc

LL - GP West, Inc



ANNEXURE 1

This is page 8 of 8 pages of Annexure 1 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

ENTITY NAME

8F Leawood, inc

BF Haskell Managing inc

8F Cross Creek, Inc

8F Churchill Managing, Inc

Arch Street VI, Inc

8F Willowlake, Inc

SLP, Inc

8FG New Orchard, Inc

8F Coloradg, LP

8F Lansing, LP

BF Leawood, LP

8F Texas, LP

Vester/Lend Lease Glendale Fashion Centre, LLC

Vester/Lend Lease Long Beach Town Centre, LLC

8F Colorado, inc

BF Texas, Inc

tend Lease Canada, Inc

Lend Lease Canada Holdings Ltd

tend Lease Nova Scotia Corporation

Lend Lease Japan Portfolio Invesiments, Inc

tend Lease Japan, Inc

tend Lease Japan Investments YK

tend Lease Korea Limited

tend Lease Equities SA de CV (formerly Lend Lease de Mexico SA de CV

tend Lease (Thailand) Limited

IDDF Advisors Limited

Lend Lease International Distressed Debt Fund Advisors, S.A
Equity Investments

Martensite Pty Limited

tend Lease Custodian Ply Limited

Orebro Ply Limited

GLL Real Estate Pariners GmbH
Group Services - Australian

Australian

tend Lease Singapore Investments Ply Limited

tend Lease Corporation Limited

tend Lease Finance Limited

Serenia Pty Limited

tend Lease International Ply Limited

tend Lease Insurance Limited

City Centre Development Limited

Caostal Limited

tend Lease New Zealand Ply Limited

tend Lease Property Securities Management Ply Limited

tend Lease Management Services Limited
Group Services - International

Canopy Assurance Limited



ANNEXURE 2

This is page 1 of 2 pages of Annexure 2 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

NATURE OF VALUE PRICE
DATE CHANGE $ $ QUANTITY
16/02/04 Purchase 147,834 1.82 77,048
16/02/04 Purchase 99,779 1.82 51,868
16/02/04 Purchase 607,135 1.82 318,216
16/02/04 Purchase 829,884 1.82 432,231
16/02/04 Purchase 790,518 1.82 411,727
16/02/04 Purchase 217210 1.82 113,130
16/02/04 Purchase 57,544 1.82 29,971
02/03/04 Purchase 102,820 1.84 53,000
02/03/04 Purchase 91,180 1.84 47,000
02/03/04 Purchase 419,040 1.84 216,000
02/03/04 Purchase 570,360 1.84 294,000
02/03/04 Purchase 545 140 1.84 281,000
02/03/04 Purchase 151,320 1.84 78,000
02/03/04 Purchase 80,140 1.84 31,000
Holder of
Relevant
Interest Registered Holder Note
Lend Lease Group State Street on behalf of B 20,730,281
MLC Limited
Lend Lease Group State Street on behalf of B 21,652,135
MLC Pooled Trust
Lend Lease Group State Street on behalf of B 16,037,023
MLC MasterKey Unit Trust
Lend Lease Group Cogent Nominees on behalf of B 1,528,871
WOW Super Piy Limited
Lend Lease Group National Nominees on behalf of B 12,201,412
Victoria State Super Fund
Balance as at 15/03/04 72,147 732
Number of units on issue 1,428,53%,000

Percentage of issued units heid 5.05%



ANNEXURE 2

This is page 2 of 2 pages of Annexure 2 referred to in Form 603 signed by me and daled 15/03/04.

S J Sharpe
Company Secretary

NOTES

A _In this Annexure:

“Cogent Nominees” means Cogent Nominees Pty Limited (ABN 54 084 150 023) of Level 13, AMP
Cenire, 50 Bridge Street, Sydney NSW 2000,

“Lend Lease Group” means Lend Lease Corporation Limited {ABN 32 000 228 228) of Level 46,
Tower Building, Australia Square, Sydney NSW 2000 and each of the companies in Annexure 1 of
the addresses indicated in Annexure 1.

“MLC™ means MLC Limited (ABN 90 000 000 402) of Level 6, MLC Building, 105-153 Miller Street,
North Sydney NSV 2050.

“MLC investments” means MLC Invesiments Limited (ABN 30 002 841 661} of Level 8, MLC Building,
105-153 Miller Street, North Sydney NSW 2080, trusiee of the MLC MasterKey Unit Trust and the
MLC Pooled Trust.

“National Nominees” means National Nominees Limited (ABN 51 004 278 889}, a subsidiary of
National Australia Bank Limited {ABN 12 004 044 837) of 5th Floor South, 271 Collins Street,
Melbourne VIC 3000.

“State Street” means State Street Australia Limited (ABN 21 002 965 200) of State Street Cenire, 338
Pitt Street, Sydney NSW 2000,

“Victoria State Super Fund” means Victoria State Superannuation Fund of Level 10, 80 Collins
Street, Melbourne VIC 3000.

“WOW Super” means Woolworths Group Superannuation Scheme Pty Limited {ABN 25 010 009 382}
of Level 5, 540 George Sireet, Sydney NSW 2000.

8 Explanation of Relationship and Nature of Relevant interests

Lend Lease Corporation Limited is an Investment Manager/Adviser appointed by the following entities.
Under the respective Investiment Management/Advisory Agreements, Lend Lease Corporation Limited
has acquisiion and disposal powers in respect of those securities.

Registered Holder On behalf of
State Street Australia Limited MLC Limited

MLC Pooled Trust

MLC MasterKey Unit Trust

Cogent Nominees Ply Limited WOW Super

National Nominees Limited Victorta State Superannuation Fund




