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1H12Result  FFirst half
operating highlights.

Group A Operating profit and EPS up 5%
A Distributions in line with guidance
A Establishment of new $850m debt facility, e
reducing borrowing costs
Investment A Strong portfolio metrics maintained: occupancy 98.7% and WALE 5.7 years
Property A ~52,000 sgm of leasing activity including good progress on 2013 expiries
A Revaluation gain of $34m
Commercial A Secured commitments in excess of 100,000 sgm for new industrial space including a
& Industrial 41,000 sgm pre-leased facility for CEVA in Brisbane
A Solid forward workload of 234,000 sgm
Residential A Strong EBIT growth underpinned by contribution from key projects
A Top 10 projects - FY12 sales targets 70% secured
A Significant increase in contracts on hand to 1,316 with 59% expected to settle in 2H12
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1H12 Result GFOU p
financial results.

1H12 1H11
Investment Property $88m $82m
Commercial & Industrial $10m $13m
Residential $38m $26m
Corporate $(13)m $(12)m
Operating EBIT $123m $108m
Operating profit after tax $68m $65m
Investment property revaluation gain $34m $25m
Unrealised loss on interest rate derivatives $(12)m $(5)m
Statutory profit after tax $90m $85m
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1H12 Result Key Operating

metrics.

< _ Key metrics 1H12 1H11
A Operating EPS up 5% on 1H11
p _ _ o Operating EPS 11.8c 11.2¢
A Gearing remains within target range
- [0) i [ 0,
A Debt maturity profile extended to 3.7 o recurrent earnings 2% 76%
years from 3.3 years
A No corporate debt maturities before Jun 12 Dec 11
September 2013 Gearing! 32.6% 33.0%
A Improved average cost of debt Weighted average debt maturity 3.7yrs 3.3 yrs
A NTA per security of $3.46 remains Weighted average cost of debt? 7.8% 8.1%
unchanged NTA per security $3.46 $3.46
I Impact of MTM of interest rate
derivatives
1. Interest bearing debt / total tangible assets (cash adjusted), based on the drawn amount of debt excluding fair value adjustments and associated derivative financial instruments

2. All'in cost of debt excluding establishment fees and net of interest income
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investment  Financial
Property
performance.

A Strong EBIT growth of 7% driven by Results 1H12 1H11
I Comparable rental growth of 3.2% EBIT $88m $82m
T Full period of income from Revaluation gain* $34m $25m
developments completed in 2011
. Metrics? Jun 12 Dec 11
A Strong portfolio metrics maintained )
Portfolio value $2.3bn $2.2bn
N 0
I Occupancy of 98.7% Occupancy (by income) 98.7% 99.3%
I WALE of 5.7 years Industrial occupancy 99.0%  100.0%
A Revaluation gain of $34m Office occupancy 100.0%  100.0%
A Active management of lease expiry Comparable rental growth 3.2% 3.3%
profile WALE (by income) 5.7 yrs 5.8 yrs
I One third of FY13 expiries Industrial WALE 6.5 yrs 6.7 yrs
renewed in 1H12 _
Office WALE 4.7 yrs 4.6 yrs
Average cap rate 8.30% 8.34%
1. Includes gains on internal developments of $10m (1H12) and $7m (1H11)
2. Metrics exclude properties under development, except for portfolio value
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Investment LeaS|ng aCtIVIty
Property
and expiry profile.

A ~52,000 sgm of leasing activity in 1H12 1H12 office leasing Area (sqm) Expiry
T Tenant retention of 92% (by income) TNT 7650 2023
_ SP| Powernet 5,800 2015
| Average incentives of 10% Vanguard Investments 3,400 2020
I WALE of 5 years Apple & AGN 500 2017

A Near term expiry profile being

1H12 industrial leasing
progressively de-risked

Schweppes 25,700 2015
I 2% of income expiring in FY12 Danks 8,500 2018
I 10% of income expiring in FY13 . :
(down from 15% at Dec 11) Lease expiry profile!
T 88% of portfolio income expiring post 88% expiring postFY13 |

FY13 53%

0,
0% A% 12% gy

2%

FY12 FY13 FY14 FY15 FY16 FY17+
1. By portfolio income, excludes properties under development and vacancy
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Portlio

1. By portfolio value, excludes properties under development

Investment
MY positioning
. 5%
A Balanced exposure to industrial and office Sector
sectors diversity?
A Majority of portfolio located in Sydney, M Industrial
Melbourne and Brisbane B Office
A Average portfolio age less than 10 years W Other
requiring low maintenance capex
A Average 3.4% pa fixed rent increases over
95% of portfolio income
. 3%
A 5_53% of income_ from government, ASX Geographic
listed and multinational companies diversity?
B NSsw
Hmvic
FQLD
W sA & WA
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nvestment Y12 outlook.

Property australand

A Portfolio remains well positioned
1 Strong 1H12 EBIT contribution

1 High occupancy, strong tenant
covenant and limited expiry risk

Fixed rental increases across majority
of portfolio income

Earnings contribution from major
development projects

1 Coles expansion, QLD
3Q12 completion

357 Collins Street, VIC
4Q12 completion

Coles
Parkinson, QLD
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Commercial  Financial
& Industrial
Performance.

A Market conditions remain challenging Results? 1H12 1H11
A Lower EBIT in 1H12 but total Revenue $65m $86m
contribution in line with 1H11 EBIT $10m $13m
A Secured commitments in excess of NTA uplift $10m $7m
100,000 sgm for new industrial space e
) Total contribution $20m $20m
A Forward workload up with completions
skewed to 2H12 Development activity
A Two facilities proposed for the logistics Built form - Third party (sqm) 28,400 66,600
3 e
JV (ALJIV)® with an end value of $89m Built form - Internal (sqm) 38,500 34,200
I 2H12: QLS & Ceva (21,700 sqm) Land sales (sqm) 127,000 103,000
I 1H13: Ceva (41,000 sgm) .
Metrics Jun 12 Dec 11
Capital employed? $441m $469m
Forward workload (sqm) 234,000 210,000
1. Includes ALZ share of joint ventures and PDAs
2. Total assets less non interest bearing liabilities at period end, before FY11 impairments
3. Australand Logistics Joint Venture with GIC - ALZ interest 19.9%
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Commercial [~ rward

& Industrial WO rkl Oa.d
A Forward workload of 234,000 sgm o umated -
across 15 projeCtS, end Value ~$625m INTERNAL DEVELOPMENT (sqm) ($m) %togo  2H12 1H13
. . . NSW  Building F, Rhodes Corporate Park 17,700 91 38% -
A 5 developments to be held internally with Coles, Parkinson (expansion) 11,800 P,
an EStImated end Value Of ~$380m Flint St, Richlands 15,000 22 100%
T ~9% expected average y|e|d on COSt ViC 357 Collins Street, Melbourne 32,350 200 10% -
_ BIC & Spec, Keysborough 29,950 31 55% -
| Forecast cost to complete of ~$130m imared
A 10 projects deve|oped for external sale DEVELOPED FOR EXTERNAL SALE GL?Q:#; . Vgrun? Fiiﬁ";f Rzelﬁgue tllmllgg
with an estimated end value of ~$245m NSW QLS & Ceva, Eastern Creek 21,700 29 82% -
I 8 facilities due for completion in 2H12 SHE gty e e S — -
Honda & Spec, Northgate 6,700 18 76%
I 78% leased/owner occupied Ceva, Berrinba 41,000 60 100%
VIC Boundary Rd, Westpark 26,400 23 100% -
PFG, Westpark 12,100 14 100% -
Australian Ballet & Spec, Altona 28,200 22 90% -
Fellowes, Melb Airport 7,400 7 40% -
Border Express, Melb Airport 19,000 17 100%
SA Electrolux, Beverley 25,500 28 100% =

A more detailed table outlining the forward workload is set out in the Appendices
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commercial  [ndustrial market

& Industrial outloo
tlook.
A Tenant enquiry is encouraging but conversion Prime industrial vacancy Jun 12 Dec 11
remains challenging Melbourne 1.7% 1.7%
A Non-discretionary and large retailers most Sydney 2.1% 2.6%
active Brisbane 7.0%  7.7%
A Tightening vacancy levels Source: Savills

Prime grade vacancy <3% (except
Brisbane)

Industrial completions

High level of tenant renewal activity ~80%
2,500

A Limited supply

2,000

I Supply remains relatively constrained 1,500

I Limited speculative activity 1,000
A Strong investment demand for prime assets 200 I lI
with quality tenant covenants . =z _u = = = =R &R _H &1 J
‘02 '03 '04 05 06 'O7 '08 '09 '10 "11 12*

B Sydney® Melbourne® Brisbane

sgm (000's)

* Only includes properties currently under construction
Source: Jones Lang LaSalle REIS 2Q12
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Commercial
& Industrial

Office

developments.

2 office assets under development with a
combined end value of ~$290m

Ve

A Expected yield on cost of ~8.75%
357 Collins St, Melbourne

Ve

A 70% office space committed

A Quality tenants with a 9 year WALE

A Expected completion 4Q12
Building F, Rhodes Corporate Park

Ve

A Affordable proposition and local amenity
driving enquiry

A ~35% committed with a further 20% under
negotiation

A Limited competing supply with expected
completion 1H13

! ml'- - lulllllllr
ML L= llll-!I llllll N
|||||llflqn$ “l“I “.!-

uwm-ﬂ“' HI'!I \Illlu R 4.5:: ‘

r--!I 3™ ‘!ll!llllu l!!mll. |.

inmE |lf'!l!ﬁ!..

Building F
Rhodes Corporate Park, NSW

Fye
E—- o L
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commercial Y12 outlook.

& Industrial

A Strong industrial market share being maintained
1 Leasing of selective speculative development
1 Servicing owner occupier demand
1 Strong presence in Melbourne market

I 100% zoned landbank
A Strong third party capital and tenant
relationships

1 $220m committed in GIC JV with a further
$230m headroom

1 High level of repeat business

A Solid forward workload of 234,000 sgm
(estimated end value of $625m)

A FY12 outlook
1 Operating conditions to remain challenging
1 Stronger EBIT contribution in 2H12
1 FY12 EBIT expected to be lower than FY11

I FY12 NTA uplift expected to be in line with FY11

QLS & Ceva
Eastern Creek, NSW
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Residential  Financial
performance.

A Strong EBIT growth due to increased Results? 1H12 1H11
contribution from key projects with higher

_ ) Revenue $260m $233m
average sales prices and margins
. EBIT $38m $26m
A Lot sales down but contracts on hand up Lofs sold 489 605
significantly ofs so
_ ] ) o Contracts on hand (lots) 824 605
I 15% increase in overall sales activity
) Contracts on hand (value) $406m $303m
I 1,316 contracts on hand, 59%
expected to settle in 2H12 Activity?
A Capital employed higher than expected Sales activity® 1,031 894
reflecting Gross lots sold 654 998
1 Buy out of JV partner at Carlton, VIC Gross contracts on hand (lots) 1,316 951
I Lower sales rates, particularly in SEQ _
Metrics Jun 12 Dec 11
Capital employed* $910m $908m
Lots under management? 21,300 21,800
Includes ALZ share of joint ventures and PDAs A A
Includes 100% of joint ventures and PDAs Plpe“ne end Vall,le2 $80bn $8lbn

Total new sales and contracts on hand for the 6 months to 30 June
Total assets less non interest bearing liabilities at period end, before FY11 impairments

pPONE
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Residential  1H1.2 Operati()nal
highlights.

A Key projects contributing to 1H12 result Sales and contracts

_ by lots)?!
I Greenhills Beach, NSW 1,000 (by )

- 41%
I Cockburn Central, WA 750 34%

1 Kangaroo Point, QLD 500

1 Parkville, VIC = Contracts
i 250 on hand
A Good progress on planning approvals = Lots sold

1 Point Cook, VIC & Ashlar, NSW

QLD WA VIC NSW
A Delivery of medium density projects underway
- _ Monthly sales activity
I Linc, Wolli Creek (100% pre-sold) (by lots)?

- 400
I Stage 1, Clemton Park (100% pre-sold)

. 300

A Stronger activity in the second quarter 200 L _

1 Sales activity in 2Q12 improved to ~200 lots per month 100

1 VIC and NSW continue to provide largest share of

] A = A+ A 4+ +d N N N N N N
.. - - B T B B B R B B B R R e =
activity c Qo > c S5 oag 2 9 c a5 5 > c
S © T3/, 232382 2 o S 2 ® S
TS =~ < » Z2ao» L =2I<s >

1. Includes 100% of joint ventures and PDAs
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Residential - Market overview
VIC.

A The overall market is in mild oversupply but this is not uniformly spread

A Supply side has responded with builders reducing activity

A Sentiment has softened with weaker employment outlook

A Earnings resilience supported by diversity of pipeline - by location, product

type, ownership structure and price point
A 11 active projects - 513 gross contracts on hand
Geographic and product diversity
M Wallan
Plpellne by B Beveridge
ownership Seabuy ® Doreen
Greenvale
(by |0tS)1 Airport -
- Westmeadows
M PDA e e
I Carlton
. \]V Melboﬁ'na CBD :B:n?,;%y:on
M Wholly Point
Owned Cranbourne West
Torquay | J\ ;Clyde North

1. Includes 100% of joint ventures and PDAs

M Land Housing & medium density
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Residential  Market overview
NSW.

p>

Continued undersupply providing advantages to projects with secured approvals

State Government actively assisting new construction activity and fast tracking
projects i Ashlar and Clemton Park

A Pipeline is well diversified across land and built form projects

A 572 gross contracts on hand securing revenues for FY12 to FY14 with future
releases planned including Wolli Creek, Clemton Park & The Ponds

Pipeline type .

Ipetine typ Project Contracts on hand? Value?
diversity
(by lots)! Wolli Creek (JV) 213 $124m
Clemton Park (JV) 112 $52m
M Land The Ponds (PDA) 130 $48m
™ Housing & Lidcombe (JV) 41 $26m
medium densi

_ _ ty Greenhills Beach 21 $18m
W High density Shell Cove (JV) 31 $10m

1. Includes 100% of joint ventures and PDAs

2012 Half Year Results Briefing Investor Presentation 26 July 2012 Page 21



Residential  Market overview
SE QLD.

A Activity levels remain at historic lows

A Interstate migration remains low but has stabilised

A Affordability relative to other cities has improved significantly

A Infil projects (Kangaroo Point & Hamilton) attracting enquiry and sales activity

8 active projects - 125 gross contracts on hand with an end value of $74m

Geographic diversity
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