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This financlal raport covers Cenlro Australia Wholesale Fund ("CAWF", "the Fund" or "the Trust*} and its controlled entities
("CAWF Group™}. The financial report is presented in Australian currency.

CAWF Is a lrust, incorporated and domiciled in Ausiralla. The reglstered office and principal place of busingss is:

3rd Floor, Centra Tha Glen
235 Springvale Road
Glen Waverley VIC 3150

A description of the nature of the consolidated antity's operations and its principal activities are included in the Directors'
report on page 2, which does not form part of this financlal report.

The financial report was authorised for issue by the Directors on 21 September 2009, The Group has ihe power to amend
and relssue the financial report,

Through the use of the internet, we have ensured that our reporting is timely, complete and available globally at minimum
cost. All press releases, financlal reports and other Informatlion are avaltable on our webslite: www.centro.com.au
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Centro Australia Wholesale Fund
Directors’ report
30 June 2009

t

Directors' report

The Directors of CPT Manager Limited, the Responsible Entity, present their report on Centro Australia Wholesale Fund
{"CAWF", "the Fund" or "the Trust") and iis conlrolled entities {"CAWF Group™) for the year endad 30 June 2009,

Responsible Entity
Pursuant to the Managed Investments Act, which came info effect on 1 July 1998, CPT Manager Limited was appointed

and registered as the Responsible Entity of CAWF Group on 13 October 2008,

Directors
The following persons were directors of Centro Australia Wholesale Fund during the whole of ihe financial year and up ta
tha date of {hls report {unless otherwise stated):

P. Cooper

P. G. Goldle

L. P, Wikinson

J. Hall

8. Kavourakis

R. Wylie (appointed 16 October 2008}

Secretary: Elizabeth Hourlgan

Alternate Secretary: Paul Fianigan (appointed 6 March 2009}
Chief Executive Officer: Glenn Rufrano
Paul Cooper was appolnted Chairman on 1 July 2008 and coniinues in office at the date of ihis réport.

On 25 June 2009, an ASX announcement was made by Centro Properiies Group thal Anna Buduls, Susan Oliver and
Robert Tsenin, will be appointed as non-executive directors 1o the Board of CPT Managar Limited. Thelr appointments will
be effective Immediately after the Jodgement of the financfal stalaments In Septembar 2009, At that time, Graham Geldie,
Sam Kavourakls and Peter Wilkinaon will retire as directors from ithe CPT Manager Limited board as announced at the
Canlro Propertles Group 2008 Annual General Meeting.

Principal activities . . .
The principal activity of CAWF and iis controlled entities during the course of the year was investment In retail properties in

Ausiralia,

Distributions atiributable to unitholders
Distributions paid fo members during the financial year were as follows:

CAWF Group - Investors
Distributions paid or payable to unitholders for the year totalied $111.001 million. Distributions paid or to be pald since the
start of the year are as follows:

GQuartar Ceants perunit Dats Paid

June 2008 2.13 29 August 2008
Septernber 2008 0.85 6 November 2008
December 2008 1.48 6 February 2009
March 2009 1.22 8 May 2009

June 2008 ) 1.08 7 August 2009
Total pald/payable to unitholders B.75

The tax components of the annual distribution are set out below:

For tax purposes the net disiribution paid/payable comprised of the following quarters: September 2008, Dacember 2008,
March 2009 and June 2009,

Gents per unit

Taxable income: 247
Tax deferred component 216
Ned distribution paldfpayable to unitholders — 482
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Centro Ausiralia Wholesale Fund

Directors’ report

' 30 June 2009
{continued)

Review of aperatmns

CAWEF Group racorded a net loss herore finance costs attributable to unitholders of $397.570 million for the year ended 30
June 2009 (2008: $0.553 milllon) During the year CAWF Group recorded a distributable income of 4.54 cenls (2008 4,99
cenis) per unit as disclosed in note 19,

Significant changes in the state of affairs
During the year the following slanificant changes in the state of alfairs ocourred:

- the downturn In property markets resulted In a 16.06% devaluation across the CAWF Gioup's investment in retail
propartles; .

- the downturn in interest rates resulted in a $81.826 million drop in the fair value of open financial derivalives,

Mattars subsequent to the end of the financial year
(i) Appointments and resignations

Cn 13 July 2009, Ceniro Propertles Limited, the ultimate parent of the Responsible Enlity, CPT Managsr Limlted,
announced that it had appointed Chris Nunn as Group Chief Financlal Officer and Dimltri Kirlacoulacos as General
Counsel - Australia, Mr Nunn joined in September and Mr Kirfacoulacos will join by Cetober. Bolh will be membars ofthe
Executive Committes.

On 6 August 2009, Centro Properties Limited announced that Glenn Rufrano Chief Execullve Officer had advised the
board that he would not be renewing his contract beyond February 2010, Tony Clarke also advised that he would not be
renewing his contract as Chief Executive Officer Australia beyond February 2010. A search for a new Chief Executive .
Officer has commenced.

Except for the matters discussed above, no other maiter or clrcumstance has arisen In the Interval between 30 June 2009
and the date hereof that has significantly affected, or may slgnificantly affect: .

{a) the CAWF Group's operations in future financlal years, or
[13); the resulls of those operatlons In future flnanclal years, or
() the CAWF Group's statae of affairs in future financlal years.

Likely developments and expected results of operations

Information on the likely developments In the operations of CAWF Group has not been included in the report because of
the volatility in the global economy and the unceriainty this creates with forecasting performance which the Direclors
belteve would be lkely to result in unreasenable prejudice to the Group,

Environmental regulation

As a properly owner, the Trust is subject to the normal environmental regulations of landowners within Australfa. These
Include regulafion against air pollution, liquld discharge and seil contamination. The proper care and maintenance of
asbestos, which is present in a number of properties, is alsa carefully monitored, The Trust has In place monitoring
pracedures to ensure proper compliance and there are no matters requiring specific disclosure,

Qther information
CAWF Group issued Units

During the year ended 30 June 2009 no units were issusd (2008: no units) and no unils were redeemed (2008: no units).
At 30 June 2009, total units on issus were 1,644,887,630 (2008: 1,644,887,630 units).

CAWF Group Total Assefs . .

At 30 June 2008 were $2,072.601 milllon: (2008: $2,536.968 million).

Fees paid to and Interests held in CAWF Group hy the Responsible Entity or its related entities

Fees paid to the Responsible Enlity and fts related entliies out of CAWF Group during the year are disclosed in note 23.
No fees were pald out of CAWF Group to the directors of the Responsible Enlily during the year.

The number of interests in CAWF Group-held by the Responsible Entity or its related enfities as at the end of the year are
disclosed in note 23.

-3-
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{continued)

Mestings of directors .
The numbers of meelings of the Responsible Entily's Beard of Directars and of each Board Committes held during the
year ended 30 June 2009, and the numbers of meetings attended by each Dlrector were:

CPT Manager Limited Board Board Audit & Compliarice Board Sub-
Meetings Risk Committee  Commiltes
' Management  Meetings Meeatings
Commiites
Meetings
Number of meslings held: 44 24 4 3
Number of meellngs attended by:
P. Coaper : 44 # # 3
P. G. Goldie 43 23 3 #
L. P. Wilkinson 40 # 4 #
J. Hall 44 24 3 3
§. Kavourakls 43 22 # #
R, Wylie * 2728 89 313 #

# Not a member of the relevant committes
* Mr R. Wylle was appolnted to the Board on 16 Qctober 2008,

Remuneratlon report

Key Manzgement Personnel (KMP) are defined In AASB 124 Related Parly Disclosures as those having the responsibility
for planning, directing and controlling the activities of the Trust. The Responsibfe Entity (RE) meets the definiion of a KMP
as It has authorlty in relation (o {he aclivities of the Trust,

Fees pald to the RE during the year totalled $10.913 million (2008: $12.340 milllen), B

Indemmificatlon and Insurance of Directors and Officers

The Responsible Enfity must indemnify the Directors on a full indemnity basts and to the extent permitted by law, against
all losses or Habllitles Incurred by the Directors as an officer of the Responsible Entity or of a related body corporate
provided that the loss does not arise out of misconduct Including lack of goeed faith.

During the financial year the Responsible Entity insured lis Directors, Secretary and Officers against lfabiiity to third parties
and for costs incurred in defending any ¢ivil or criminal proceedings that may be brought agalnst them in their capacity as
Directors or Officers of CPT Manager Limited. This excludes a llability which arises out of & wilful breach of duty or
improper use of inside information. The premium alse Insuras the Responsible Entity for any indemnity payments it may
make {0 lls Officers In respect of costs and llabllities incurred, Disclosure of the premium payable is prohibited under the
conditions of the policy,

Proceedings on behalf of the Trust

No person has applled for leave of Court to bring proceedings on bshalf of the Responsible Entity or the Trusts, orto
intervena in any preceadings to which the Responsible Entity is a party for the purpose of taking responsibility on behalf of
the Trusts Jor all or any part of those proceedings.

-4




Centro Australia Wholesale Fund
Directors' report

30 June 2009

. {continued)

Auditor's independsnce dectaration
A copy of the auditor's Independence declaratlon as required under section 307C of the Corporations Act 2001 is set out
on page 6. .

Rou}lding of amounts )
CAWTF Greup Is of the class spacified in ASIC Class Order 98/100 and accordingly amounts in the Direclors’ report and
the financial reports have heen rounded off fo the nearest thousand dollars urjess otherwise stated.

~

Signed In accordance with a regolutlon of the Board of Direclors.

/A /\) d

R. Wylia

Melbourne
21 September 2008
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AUDITOR’S INDEPENDENCE DECLARATION
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 TO THE DIRECTORS OF THE
RESPONSIBLE ENTITY OF CENTRO AUSTRALIA WHOLESALE FUND AND
CENTRO AUSTRALIA WHOLESALE FUND AND CONTROLLED ENTITIES

i)declare that, to the best of my knowledge and belief, during the year ended 30 June 2009 there have
een:

(i) no contraventions of the auditor independence requirements as set out in the Corporations
Act 2001 in relation to the audit; and

(i) no contraventions of any applicable code of professional conduct in relation to the audit,

Moore. Sapnans

MOORE STEPHENS
Chartered Accountants

Scott Phillips
Pariner

Melboume, 21 September 2009

Moore Stephens ABN 39 533 589 331
Level 14, 607 Bourke Street, Melboume VIC 3000
Telephone: +613 9614 4444 Pacsimile: +61 3 9614 6039
Email: melbourne@maorestephens.com.au  Web: www.moorestephens.com.au

Liabitity limited by a scheme approved under Professional Standards Legisiation
An independent menber of Moore Stephens Internatlonal Linsited - mesmbers tu principal efties throughout the world
Tie Melbourne Moore Stephens finm Is not a partier or agent of any other Moore Stephens firm and is a separate partnership in Victorin iR




Notes

Revenue and other income

Share of nat profils of assaciales and joint

venture partnership accounted for using the

equity method

Loan guarantee Income

Distributions from unlisled trusts

Other income 4

* Total revenue and other income

Finance costs 5
Other expenses

Loss on sale of assels

Management fegs .
Impairment of available for sale financial

assels

Met loss on derivatives

Share of net loss of assaciates and joint

venture parlnership accounled for using the

equily method 10 .

Expenses, excluding finance costs
Net profit/{loss) before income fax expense

Income tax benefit/{expense) 3
Profitf{loss) for the year

Profit/{loss) is attributable to:
Members of Centro Austrafia Wholesale
Fund

Centro Australia Whaolesale Fund
Income statements
For the ysar ended 30 June 2009

CAWF Group CAWF
2009 2008 2009 2008
5'000 $000 $'000 $'000

- - B0,421 - -
4,335 2,942 4,338 2,942
- “ 143,126 140,834
877 12,844 i 877 12,644
5,212 66,307 148,338 156,520
{56,842} (49,008) (56,842) (49,008)
{1,656} (3,633) {1,658) {3,633)
{4,241} - {4,241) -
{10,913} (12,340} (10,913) (12,340}
. - {350,891) -
{79,643} - {70,643) -
251,366 - - -
(404,661) {64,881} {504, 186) (64,981)
(399,449) 1,326 (355,848) 91,639
1,879 {1,878) 1.879 {1,879)
(397,570) (553} {353,069) 89,660
(397,570) (553} {353,969) 89,660

The above Income statemenis should he read In conjunclion with the accompanying nofes,




ASSBETS

Current assets

Cash and cash equivalents
Trade and other receivables
Derlvative financial instruments
Tatal current assels

Non-current assefs

Investments accounted for using ihe equity

method

Available-for-sale financial assets

Perivative financial instruments
Total non-current assets

Total assets

LIABILITIES

Current liabilities

Trade and other payables
Borrowings

Derivative ifinancial instruments
Provisions

Total current lfabilltles

Non-current liabilities
Berrowings

Derlvative financlal Instruments
Total non-current fiabilities

Total Habliities
Net asgets

EQUITY
Confributed equily
Reseives
Retalned profits

Capital and reservas atlributable to equity
holder of Cenlro Australia Wholssale Fund

Total equity

+

Centro Australla Wholesale Fund

Balance sheats

. As at 3¢ June 2009
CAWF Group CAWF

2009 2008 2009 2008

Notes $000 $'000 $'00¢ $000
7 13,209 17,398 13,209 17,388
8 17,106 14,040 17,106 14,010
9 - 48 519 P . 48 519
30315 79,927 30,315 79,927
10 2,041,519 2,457,031 - T
114 - - 2,041,519 2,457,031
9 767 - 767 -
2,042 286 2467 031 2,042 286 2,467,031
2072601 __ 2636958 2072601 2536058
12 28,624 36,878 28,624 36,878
13 150,043 622,000 150,043 622,000
9 65 - 65 -
id 18,000 - 18,000 -
196,732 658,878 196,732 658,878
16 624,533 160,000 624,533 150,000
g9 31,827 - 31,827 -
656,360 150,000 656,360 160,000
853,002 808,878 853,002 808.878
1,219,509 1,728,080 1,219,508 " 1,728,080
16 1,618,370 1,618,370 1,618,370 1,618,370
17 - - - 43,601
17(b) {398,861} 108,710 (398,861) 66,108
1.219,508 1,728,080 1,219,508 1,728,080

1,219,509 1,728,080

The above balance sheels should be read In conjunciion with the accompanying notes.

1,219,509 1,728.080




Total equity at the beginning of the financial
year

Changes in the falr value of available-for-sale
financlal assets '

Transferred to profit or loss

Net incomef(expense) recognised dirscily In
equity ’

{Loss)/Profit for the year

Total recognised income and expense for
the year

Transactlons with equity holders in their
capacity as equity holders:

Distributions provided for or pald

Total equity at the end of the financial year

Centro Australia Wholesale Fund
Statements of changes In equify
For the year ended 30 June 2009

CAWF Group CAWF
2009 2008 2009 2008
Notes §000 $000 $'000 $000

1,728,080 1,768,604 1,728,080 1,768,604

i7 - - (394,492) (80,213)
17 n - 35 -
- - {43,601) {80,213)
(387,570} {553) (353,969) 89,660
{387,570} {653} (387.570) {653)
18 (114,001} _(30.571) (111,001} {39,971)

1,219,508 1,728 080 1,219,509 1,728,080

The above staferments of changes in equily should be read In conjunction with the accompanying nofes,
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Notes

Cash flows from operating aclivities

Payments to suppliers and employess

{inclusive of goods and services {ax}

Disiribution received

Racelpts from operations

Interast received

Interest paid

Net cash [outflow)/inflow from operating
actlvitias 26

Cash flows from investing activities
Payments for property investments
Proceeds from sale of assets

Net cash (outflow)finflow from invasting
activities

Cash flows from flnancing activities

Distributions pald 14
Proceeds from/{repayment of) borsowings
Repaymants of borrowings

Net ¢ash (outfiow)finflow from finanecing

activities

Net increasel/{decrease) In cash and eash
edquivalents .

Cash and cash aquivalents at the beginning of

the financial year

CGash and cash equlvalants-at the end of the
financial year 7

The above cash flow statements should be read in conjunction with the accompanying notes.

Gentro Austratia Wholesale Fund

Cash flow statements

For the year ended 30 June 2009

CAWF Group CAWF
2009 2008 2009 2008
$'000 3000 $000 3000
{16,862) (12,393) (15,862) (12,393)
117,441 110,958 117,441 110,958
3,940 - 3,940 -
856 497 . 856 497
{49.756) (52.831) {49,7586) (62,931)
56,619 46,131 56,619 48,131
{3,807) (6.227) {3,807) (6.227)
33,467 - 33,467 -
29,660 (6,227) 29,860 (8,227}
{93,001) (61,356) {93,001) (61,355)
36,000 22,000 36,000 22,000
(33.467) - {33,467) -
{90,468) (38.355) {90,468) {39,355)
(4,189) 549 {4,189) 549
17,398 16,849 17,398 16,849
13,209 17,5308 13,209 17,808

-0-




- Ceniro Australla Whalesale Fund
Notes to the finaneial statements
30 June 2009

1 Summary of significant accounting policles

The principal accounting policles adopted In the preparation of the financial report are set out below. The financial report
includes NMnanclal stalaments for Centro Australia Whetesale Fund (FCAWF*, "the Fund” or "the Trust"y and ("“CAWF") as
an Individual entity and the consolidated snlity consisting of Ceniro Australla Wholesale Fund and its confrolled entiies
("the Group” or "CAWF Group"). . '

.

(a) Basls of preparatlon

This general purpose financial report has been prepared in accordance with Australian Accounting Standards, other
authoritative pronouncemenis of the Australian Accounting Standards Board, Australlan Accounting Interpretations and the
Corporations Act 2001, .

The accounting policles adopted are consistent with those of the previous financial year. When the presentation or
classification of itams in ihe financlal report is amended comparalive amounts are also reclassified unless It is impractical.

These consolidated financial statements incorporate an elimination of inter-entity balances and other adjustments
necessary fo present the financlal stalements on a combined basis. .

CAWF has current flnancing facility wilh Commonwealth Bank of Australta (CBA) and Centra Capital Ply Limited under an
Austeallan dollar facility. The facility with CBA explres on 15 Dacamber 2011 and the facility with Centro Capital Pty Limited
Is dus fo expire on 4 December 2008, If CAWF is nol able to refinance the loan from Centro Capitat Ply Limited, GAWF
may not be abla to continue to fund its operafions and may be required ta raise additional capital or realise soma of their
assots to meet their borrowing obligations. ;

The financial report has been prepared on a going concern basls.

A significant uncertalnty exlsts In relation to CAWE's ability fo conlinue as a going concern and therefore whether it will
realise its assets and extinguish its liabilities in the normal course of business at the amounts stated in the financial report.
Al 30 June 2009, CAWF remafns retiant on the support of its lender through the extansion or refinancing of certain loan
facilities beyond the exlsting explry dates. However after taking into account all available information, the directors have
concluded that there are reasonable grounds to believe:

- lhe facllitles will be able to be extended and/or refinanced;

- the trust wiil be able to pay its debls as and when they become due and payable; and

- the basls of preparalion of the general purpose financlal report on a golng concerm basis Is appropriate,
The directors have formed this view based on a number of factors including: '

- CAWF's net asset position of $1.2 blllon as at 30 June 2009;

- The underying cash flow performance of CAWF's property portfolio; and

- CAWF is forecasting to have sufficient cashfiow to meet its expectad operating requirements.

No édjustmenfs were mads fo the Ananclal report In refation o this unceriainty.

The indepandent audit report of Centro Properiies Group included an emphasis of matter regarding going concern. Whilst
the financial slatements of Centro Properiies Group have been prepared on 4 going concern basis, a significant
uncertainly exists whilst Centro Properiies Group remains reliant on the continuing support of lenders through the
axtension or refinancing of certain foan facilities.

The Directors of the Responsible Entily are of tha apinlon that the loans payable by CAWF Group to.Centro Properties
Group will not cause a significant unceriainty as fo the going concern basfs of preparation of these financial statements.

Compliance with IFRS
This financial report complles with Australian Accounting Siandards and Internatfonal Financlal Reporting Standards

{IFRS) as Issusd by the International Accounting Standards Board.

Historical cost convention:
These financlal statements have been prepared under the hisforical cost gonvention, as modified by the revaluation of

available-for-sale financlal assets, financial assets and liabllitles {including derivative instruments} at falr value through
profit or loss and investment property.

-41-




Centro Ausiralia Whoelesale Fund
Notes to the financial statentents
30 June 2009

(continued)

1 Summary of significant accounting policies (continued)

Significant accounting estimates, Judgements and assumptions

The preparation of financlal statements in conformity with AIFRS requires the use of certaln eritical accounling estimates.
It also requires management to exercise its judgement in the process of applying the Group's accounting policies, The
argas Involving a higher degree of judgament or complexIly, or areas where assumpfions and estimates are significant to
the financial stalements, are disclosed In nole 2.

() Principles of consolldatlon

These financial statemenis comprise the consolldated accounts of Centro Australia Wholesale Fund and its controlled
entities (which includes Cantro Australia Wholasale Fund).

Contralled entitles are those entitles over which the Group has the powear to gavern the financial and operating polictes of
the entity so as to obtain benefits from Hs activitles, Where control of an entily Is obtained during a financial year, its
resulls are included in the Group's Income statement from the date on which control commences. Whaers conirol of an
enlity ceases durlng a financlal year its resulls are Included for that pari of the year during which control existed,

The purchased method of accaunting ls used to account for the acquisition of subsldiardes by the Group, The effecis of all
transactions between enlities in the Group are aliminated on consolidation.

Minority interests In the results and equity of controfled entities are shown separately in the consolidated income statement
and balance sheet respectively.

() Subsidiaries
Invasiments in subsidizries are accounted for at cost In the Individual financial stalements of Centro Australia Wholesale
Fund.

{i)  Associales

Assoclates are all entities over which CAWF has significant infiluence but not control, generally accompanying a
unttholding of betwéen 20% and 50% of the voting rights. Investments in assoclates are accaunted for in the Group's
fnancial statements uging the equily method, afler intially belng recognised at cost.

CAWF's share of lIs assoclates' post-acquisition profits or losses is racognised in the income stalement, and its share of
post-acquisition movements In reserves (if any) Is recognised In the net assets attributable to unitholders. The cumulative
post-acquisition movements are adjusted agalnst the carrylng amount of the investment, Income receivable from
asseclales, recognised in the consolidated financial statements, reduces the carrying amount of the investment.

Unrealised gains on transactions between the Group and ifs assoclates are eliminated to the extent of the Group's Interest
in the associates, Unrealised losses are also elimfated unless the transaction provides evidence of an impairment of the
assot transferred, Accounting policies of assuclales have been changed where necessary to ansure consistency with the
policles adopted by the Group.

(i Joint ventures
fnvestments in joint ventures are accourited for using the equity method,

{c) Investment propertles
Property Invesiments held by investments accounted for using the equity method are carried at fair valus.

Direglors agsess falr value of the Investment properiies at each reporting date and obtain independent valuations on a
regular basis to assist in assessing falr value.

Changes In fair valuss are recorded In the Income statement,

{d} Financial assets

The Group classifies its invesiments In financta) assets In the following categories: loans and receivables, and available-
for-sale financial assets. The elassilication depends on the purpose for which the Investments were acquired, and are re-
evaluated at each reporling dats.

=12
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Ceniro Australla Wholesale Fund
Notes to the financial statements
30 June 2009

{vontinued)

1 Summary of significant accounting policles {continued)

Classification

(I} Loans and receivables

Loans and receivables are non-derivative financial asseis with fixed or determinable payments that are not quoted in an
actlve market. They are included In current assels, except for those with matusities greater than 12 months after the
raporting date which are classified as non-curren assets. Loans and recslvables are included In receivables in the
balance shesis.

(i} Available-for-safe financial assets
Available-for-sale financial assets, comptising interests in unfisted propery irusts are non-dsrivatives that are either

deslgnated In this category or not classifled In any of the other categorles. They are included in non-current assets unless
the Fund Intends to dispose of the investment within 12 months of the balance sheet date. Thay comprise lnvestments In
the equity of alher entitles where there Is nelther a fixed maturity nor fixed or determinable payments.

Recognitlon and derecognifion :

Purchases and sales of invesiments are recognised on frade-dale — the date on which the Grotip commits to purchase or
sell ihe asset, Invesiments are inifially recognised at fair value plus transaction costs. Finanslal assels sre derscognised
when the rights to receive cash flows from the financiel assels have expired or have been transferred and the Group has
fransferred substantially all the risks and rewards of ownership.

Subsequant measursment
Loans and recelvables are subsequently carried at amortised cost using the effective interest rate method,

Available-for-sale financial assels and financlal assets at fair value through profit or loss are subsequently carred at falr
value. Realised and unrealised gains and |csses arising from changes in the fair value of the Yfinanclal assels at fair value
through profit or loss' category are included in the income statement in the period in which they arise. Unreallsed geins
and losses arising from changes in the fair value of non monetary securities classified as available-for-sale ars racognised
in unitholders' funds in the avallable-for-sale investments revaluation resarve, When securitles classified as available-for-
sale are sold or impaired, the accumulaled fair value adjustments are included in the income statement as gains and
losses from Invesiment securities,

Ifthe market for & financial asset Is not aclive (and for unlisted securitles), (he Group establishes fair value by using
valuation techniquas, as disclosed in note 1{g).

Impairment R
The Group assesses at each balance date whether there Is ohjective evidence that a financial assst or group of financial

assets is Impaired. In the case of equity securities classified as avallable-for-sale, a significant ar prolonged decling in the
fair value of a security below fis cost is considerad in determining whether the security is fmpaired. If any such evidence
exlsts for available-for-sale financlal assets, the clmulative loss — measured as the difference batween the acquisiiton ¢ost
and the current fafr value, less any impairment loss on that financial asset previously recognised [n profit or loss —is
removed from equily and recognised in the Income statement. Impairment losses recognised in the Income slatement on
equity Instruments are not reversed through the lncome statement.

{e) Assets Held for Sale

Nan current assats are classified as held for sale if thelr carrying amount will be recovered principally through a sale
transaction rather than through continuing use. They are stated at the lower of their carrying amount and falr value less
costs 1o sell. Non-current assets classifled as held for sale are presented separately from the other assels in the balance

sheet.

(i Derivatives

Derivatives are inltially recognised at falr vatue on the date a derivalive contract is enfered Into and are subsequently
remeasured fo their fair value af each reporting date, CAWF has not adopted hedge accounting for any derivatives.

When a hedglng inafrument expires or is sold or terminated, or when a hedge ne longer meats the criterla for hedge
accounting, any cumulafive galn or [oss exlsting In equlty at that ime remalns In equily and is recognised when the
forecast Iransaction is ultimately recognised in the income statement. When a forecast transaction is no longer expected
{o occur, the cumulative gain or loss that was reported In equity Is immediately transferred to the income slatement,

(i} Darivatives that do nof qualify for hedge accounting
A change In \he falr value of any derivallve Instrument that does not qualify for hedge accounting is immediately

recognised In the income: statement.




Centro Australia Wholesale Fund
Notes to the financial statements
30 June 2009

(continued)

1 Summary of sfignrﬂcant accounting policies {continued)

(g} Fair value estimation

The falr value of financial assets and financial ifabilitles must be estimaled for recognition and measurement and for
disclosure purposes.

The fafr value of financial instruments that are not fraded In an active market (for example, ovar-the-counter derivatives) Is
determined using valuation techniques, The falr value of interest-rate swaps are calcutated as the present value of the
estimated fulure cash flows, The falr value of forward exchange contracts is determined using forward exchange markst
rales at reporting date.

{h) Revenue recognition

Revenue is measured at the falr value of the consideration received or recelvable. Amounts disclosed as revenus are net
of frade allowancas and amounts collected on behalf of third parties.

The Greup recagnises revenue when the amount of revenue can be reliably measured, it {s probable that the fulure
econemic henefils will flow to the entity and specfic criteria have been mel for each of the Group's activities as described
below,

The amount of ravenue Is not considered fo be rellably measurable unti all contingencles relaling to the revenue have
heen resoived.

All revenue is stated net of the amount of goods and services tax {GST).

(i}  Distribution revenue
Distribution revenue is recognised as revenue when the rjght to recelve the distributlon payment has been established.

(i} Interest ncome
Interest Income is recognised on a time proporion basis using 'the effective interest method.

(I} Trade and other receivables

Trade receivables are recognissd initially at falr value, and subsequenily measured at amordised cost less a provislon for
impairment. Trade racelvables are generally due for seltlement within 30 days.

Collectabllity of trade and other receivables is reviewed on an ongoing basis. Debis which are known ta be uncollectible
are written off by reducing the carmying amount directly, A provision for impairment of receivables [s ralsed when objective
evidence that Centro Australia Wholesale Fund may not be able 1o collect all amounts due according fo-the original terms
of the receivables. Significant financial difficulties of the debtor, probability that the debfor will enter bankruptey or financial
reorganisafion, and default or dalinquency In payments are consldered indications that the lrade racelvable is Impalred.

The amount of the impalrment allowance is the difference betwsan the assel's carrying amount and the present value of
estimated cashffows, discolinted at he origingt effectiva inlergst rate, Cashflows for short term receivables are not
discounted I the effect of discounting is immaterial. .

The amount of the impairment loss Is recognised [n the income statement within direct property expenses. When atrade
receivable for which an Impairment allowance had been recognised becomes uncollectible in a subsequent period, it is
written off against the allowance account. Subsequent recoverles of amounts previously wrilten off are credlted apalnst
direct properly expsnses in the incoma statement.

(i) Trade and other creditors

These amounts reprasent liabilities for goods and services provided to the Group prior to the end of the financial year and
which are unpald. The amounts are unsecured and are usually paid within 30 days of recognition.

{k} Cash and cash equlvalents

Cash and cash equivalents includes cash on hand, deposils held at cali with financial Institutions, other shori-term, highly
liquid invesiments with original maturitles of three months or less that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value and bank overdrafis. Bank overdrafts are shown within
borrowings in eurrent liabliitles,
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Centro Australla Wholesale Fund
Notes to the financial statements
30 June 2009

{continued)

1 Summary of slgnificant accounting policies {continued)

{} Borrowings

Borrowings are initially recognised at fair value, nat of ransaction costs incurred, Barrewings are subsaquently measured
at amortised cost. Any dllference belween the procseds (net of transaction costs) and the redemption amount is
racognised in the income statement aver the periad of the borrowings using the effective interest mathod.

Fees paid on the establishment of loan facilities which are not incremental costs relating fo the actual drawdown of the
facility are recognised as prepayments and amortisad over the term of the facllity on a straight line basls,

The fafr value of the Fability porllon of a convertible bond is determined using a market interest rate for an equivalent non-
convertible bond. This amount is recarded as a liabllity on an amortised cost basis until extinguished on converslon or
maturity of the bonds. The remainder of the proceeds Is allocated to the conversfon optien. This Is recognised and
includad in shareholders' equily, nat of income tax effects.

Borrowings are removed from the balance shes! when the obligation specified in the contract is discharged, cancelied or
explred, The difference between the carrylng amount of a financial hability that has been extinguishead or fransferced to
ancther parly and the consideration pald, Including any non-cash assets transferrad or liabilitfes assurmed is recegnised In
other Income or other expenses.

{m) Borrowing costs

Borrowing costs incurred for the construction of any qualifying asset are capliallsed during the period of time that Is
required to complete and prepare the asset for s Intended use or sale. Other borrowing cosls are expensed as incurrad.

The capitalisation rale used lo determine the amount of borrowing costs to be capitalised is the effective interest rate
applicable to the Group's outsfanding borrowings during the year. )

() Provisions

Provisions are racognised when the Fund has a present legal or construgtiva obligation as a result of past events, itls
probable that an outfiow of resources will be required to settle the obligation and the amount has been rellably estimated.
Provistons are not recognised for fulure operating losses,

Pravisions are measured at the present value of management's best estimates of the expenditure required o settle the
present obligation at reporting dale. The discount rate used to determing the present value reflects current market
assessments of the ime valus of money and the risks specific to the ilabllity. The Increase in the provision due fo the
passage of time is recognised as an interest expense.

(o) Contributed equity

Ordinary shares are classified as equity (note 16).

Incremental costs directly attributable to {he Issug of new shares or oplions are shown In equity as a deduction, net of tax,
from the proceads. Incramental costs directly atiributable to the Issue of new shares or options for the agcquisition of a
business are not included in the cost of the acquisition as part of the purchase consideration,

(p) Net Tangible Asset Backing Per Unit

(i) Basic net tangible asset backing per unit
Basiz net tangible asset backing per unitis determined by dividing the net assels attibutable to unitholders {excluding
intangible assets) by the number of units outstanding at balance dale.

(i Diluted nel tangible assel backing per unit
Diluted net tangible assst backing per unit adjusts the figures used In the detarmination of basic net tangible asset backing
per vnlt by taking into account the equity notes,
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GCentro Australia Wholesale Fund
Notes to the financial statoments
30 June 2009

{continued)

1 Summary of significant accounting policies {continued)

{4} Distributions

A provislon is made for the amount of any distribution declarad, determined or publicly recommended by the Directors on
or before the end of the reporting period but not distributed at reporting date.

{r) Distributable Income per Unit

[{)] Basle distributable income perunil
Basic distributable Income per unit Is determined by dividing the distributable income before tax by the weighted average
number of equivalent units cutstanding during the year, adjusted for bonus slements in units issuad during the year.

@ Diluted distributable income per unit

Diluted distributable Income per unit adjusis the figures used in the determination of basic distributable mcome per unit by
including the equily notes as unitholders' funds In distributable Incomea par unit that will arise as a result of conversion to,
calling of or subscriplion for unlt capital.

(g} Income tax

Under current income {ax legislation no Income tax is payable by the Group provided the taxable incoms is fully distributed
fo unltholders or the unitholders become presanily entifled to all the taxable income.

(t) Goods and Services Tax (GST}

Revenues, expenses and assels of Australian enfitles are recognised net of the amount of GST, except whera the amount
of the GST incurred is not recoverable from the Australian Tax Office. In these circumstances the G8T is recognised as
part of the cost of acquisltion of the asset or as part of an item of the expense.

Receivables and payables In the balance sheet are shown inclusive of GST.

The net amount of GST recoverable from or payable to the taxation authorily is included in other receivables or payables In
the halance sheet.

- Gashflows are presentad on a gross basis. The GST components of cash fiows arising from Investing or finanting
activities which are recoverable from or payable o the taxation authority, are presanted as operating cashflow.

(v} New accounting standards and Interpretations

Certain new accounting standards and interpretations have been published that are not mandatory for 3¢ June 2009
reporting perleds. The Group's assessment of the impact of these new slandards and Interpretations is set out below.

{} AASB 8 Operating Segmenfs and AASB 2007-3 Amendments to Australfan Accounting Standards arfsing from
AASB § (effective from 1 January 2009)

AASB 8 will result In a signiffeant change in the approach to segment reporting, as it requires adoption of a 'management
approach’ to reporting on financial performance. The Information belng reported will be based on what the key declslon
makers use internally for evaluating segment parformance and deciding how to allocate resour¢es to operating segments.
The tesst will adopt AASB 8 from 1 July 2009,

(I} Revisad AASB 123 Borrowing Costs and AASB 2007-6 Amendments lo Ausiralian Accounting Standards arising
from AASB 123 (effective from 1 July 2009)

The ravised AASE 123 is applicable to annual reporting perdods commenceing on or after 1 July 2008, AASB 123 has
removed the option to expanse all barrowing costs and ~ when adopted — will require the capitalisation of all borrowing
costs directiy atiributable to the acquisition, construction or production of a qualifylng asset. Thare will be na lmpact on the
financial report of the Group, as the Group already capitalises borrowing costs relating to qualifying assets. The Group will
apply the ravised standard from 1 July 2009.
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Centro Australia Wholesale Fund
Notes to the financlal statements
30 June 2009

{continued)

. 1 Summary of significant accounting policies (continued)

(it} Revised AASB 101 Presentalion of Financisl Slatements and AASB 200?—8 Amendmenis v Australian Accounting
Standards arising from AASB 101 {effective from 1 July 2009)

A revised AASB 101 is applicable for annual reporling periods beginning on or after 1 July 2009. The revised standard
requires the presentalion of a statement of comprehensive Income and makes changes to the statement of changes in
equity, but will not affect any of the amounts recognised In the financial statements. If the Group has made a prior perlod
adjustment or has reclassified items in the financial staterents, it will need to disclose a third balance shest (statement of
financial position}, this one being as at 1he beginning of the comparative pertod. The Group will apply the revised standard
from 1 July 2009,

(iv) Revised AASB 3 Business Combinations, AASB 127 Consolidated and Separate Financlal Stalemenis and AASB
2008-3 Amendments to Australlan Accounting Stardards arising from AASB 3 and AASB 127 (effective 1 July 2008}
The revised accounting standards for business camhbinations and consolidated financlal statements are operative for
annual reporting periods beglhning on or after 1 July 2009, but may be applied earller. The Group has not yst decided

. when 1t will apply the revised standards. However, the new rules generally apply only prospectively to transactlons that

oceur after the application date of the standard. Thair Impact will therefore depend on whether the Group will enter into
any business combinations or other iransactions that affect the level of ownership held in the controlled entifles In the year
of inltlal application, For example, under the naw rules:

. all payments (Including contingent consideration) lo purchase a business are to be recorded at fair value at the
acqulsition date, with contingent payments subsequently remeasured at fair value through income;

. all transaction costs will be expansed;

. the Group wil need to decide whether to continue galeulating goodwill based only on the parent's share of net

assets or whelher o recognise goodwill also in relation to the nan-controlling {minorlly) Interast; and

. when conlfrol is lost, any cantinuing ownership Interest In the entity will be remeasured o fair value and a gain or
loss recagnised in prefit or loss,

(v} AASB 2008-7 Amendments lo Australian Accounting Stendards - Cost of an Investment in a Subsidiary, Jointly
Conlrolled Entity or Assoclate {effective 1 July 2009}

AASB 2008-7 is effective for annual reporting periods beginning on or after 1 July 2009, After that date, all dividends
recelved from investments In subsidiariss, joinily controlled entities or associates will be recognised as revenue, sven if
they are pald out of pre-acquisition profits, but the invesiments may nezd to be tested for impalrment as a result of the
dividend payment. Under the Group's current policy, these dividends are deducted from the cost of the invasiment.
Furthermoers, when a new intermediate parent anfity fs created In Internal reorganisations it will measure its investment in
subsidiaries at the carrying amount of the net assetls of the subsidiary rather than the subsidiary’s fair value.

(vi} AASB 2008-8 Amendment to [AS 39 Amendment to Ausfralian Accountlng Standards - Etigible Hedged flems
{effective 1 .July 2008)

AASE 2008-8 Js effective for annual reporting periods bagihning on or after 1 January 2009, AASB 2008-8 amends
Finanolal Insiruments: Recagnition and Meastrement and must be applled retrespectively in accordance with AASB 108
Accounting Policies, Changes in Accounting Estimates and Errors, The amendment makes two significant changes. It
prohibits deslgnating inflation as a hedgeable component of a fixed rate debt. 1t also prohibits Including time value of
meney In the one-slded hedged risk when deslgnating options as hedges. The Group will apply the amended standard
from 1 July 2009. AASH 2008-8 is not expected to have a materal impact on the'Group's flnanclal statements,

(v) Comparative Figures

Where required by Aegounting Standards comparative figures have baen adjusted to conform with changas In
prasentation for the current year.

(i} An error was noled In the classification of cash flows from operaling activities and cash flows from investing activities
relating to payments for property investments amounting to $50.093 million, This resulled in the net cash flows from
operaling activilies befng overstaled by $50.093 million and the net cash flows from investing activities being undersiated
by $60.093 million. .

This has now been correclly reflected in the comparative figures by reclassifying the amount of $50.093 miltion from
‘Distribution received to 'Payments for praperty investments’. This reclassification did not have any impact on the Income
Statement or Balance Sheet for the year ended 30 June 2008.
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Centro Australia Wholesale Fund
Notes to the financlal statemants
30 Junea 2009

(continued)

1 Summary of significant accounting policies (continued)

{w) Rounding of amounts

The Group Is of a kind referred to in Class order 98/100, issued by the Australlan Securitles and Investments Commission,
relating to the "rounding off” of amounts In the financial report. Amounts in the financial report have been rounded off in
accordance wilh that Class Order to the nearest ihousand dollars ($'000), or in cerlain cases, the nearest dollar.

2 Critical accounting estimates and Judgements

Investment Property Values

Investment properties are carried af their falr value, Valuations are either based on an Independent valuation oron &
Director's revisw of the carrying value. Valuations are determined based on assessments and estimates of uncertain future
events, including upturns and downtums In property markets and availability of simllar propertles, vacancy rates, market
rents and capitalisation and discount rates. For further Information regarding investment properly valuations please refer
ta note 11.

At 30 June 2009, the carrying value of investment properties hsld by the Group s $2.042 billlon (2008: $2.457 billion).

Uneerlainly around properly valualions

The global market for many types of real estate has been severely affected by the recent volatility In global financial
markets. The lower levels of ligulgity and volatility in ihe banking sector have translated into a general weakeniing of

- market sentiment fowards real estate and the number of real estate transactions has significantly raduced.

Falr value of Invesiment properly Is the prica at which the property could be exchanged between knowledgeable, willing
parties In an arm's length transaction. The best evidence of fair value Is given by current prices In an active market for
simitar property in the same [ocation and conditior.

The currant lack of comparable market evidence relating to pricing assumptions and market drlvers means that thers is
less certalnty In regard to valuations and the assumptions applied to valuation inputs. The period of time neaded fo
nagofiate & sale in this environment may also be significantly prolonged,

The falr value of investment properly has been adjusted to refleot markef conditions at the end of the reporting period.
While this represants the best estimates of fair value as at the balance shest date, the currant market uncertainty means
that If invesiment property is sold in fulure the price achlevad may be higher or lower fhan the most recent valuation, or
higher ar tower than the fair valus recorded In the fimancial statements,

Fair valus of mark to market derivatives and other financial instruments

Management uses their judgement in selecting an appropriate valuation technique for financlal Instruments not quoted In
an active market. Valuatlon technlques coramonly used by market practitioners are applled. For mark-te-market dsrivative
financlal instruments, assumptions are made based on quated markel rates adjusted for specilc features of the
Instrument. Other financial Instruments are valued using a discountad cash flow analysis based on assumptions

- supported, where possible, by observable market prices or ratas. Delails of assumptions used and of the and results of

sensilivity analysls regarding these assumptions are provided In note 22,

3 Segment information

{a) Description of segments

Businass segmenis
CAWF Group and CAWF operates within the retall properly investment segment.

Geographical segments
CAWF Group opsrates In one geographical area baing Australla
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Centro Australla Wholesale Fund
Notes to the flnancial statements

30 June 2009
{continusd)
4 Revenue and other income
CAWF Group CAWF
2009 2008 2000 2008
$000 $'000 $'a00 $000
From continuing operation
Shars of net profits of assoclales and joint venturs
partnership accounted for using the equity method - 50,421 - -
Loan guarantge [ncome 4,338 2,942 4,335 2942
Distributions from unlisted frusts - - 143.126 140,634
. 4,335 53,383 147.461 143,576
Other income
Interest revenue 877 407 877 497
Net gain on derivatives - 9,384 - £,384
Other income .= 3,083 - 3083
877 12.944 877 12,944
5,212 56,307 148,338 166,620
5 Borrowing costs
CAWF Group CAWF
2009 2008 2008 2008
$'000 $000 $'000 $'000
Borrowing costs
Interest and finance charges paid/payable 86,842 50,447 56,842 50,447
Amount capitalised - {1438} - {1.439)
- 56,842 42,008 56,842 49,008
6 Income tax expense
(a) Income tax expsnse
Currant tax " 1,879 - 1,879
Adjustments for current tax of prior perlods {1,879) - {1.879) -
’ {1,879) 1.879 {1,879) 1879
(b} Numerical reconclliation of income tax expense
to prima facie tax payable
Profiti{loss) from contlnuing operations before incame
tax expense {389,449} 1,328 [355,848) 41,539
Tax af the Australian tax rate of 30% (2008 - 30%) (119,835) 398 {106,754) 27,462
Effaect of revaluation decrements and trust income not .
subject to income tax 117,956 1.481 104,875 (25,583)
Income tax (benefit)expanse (1,879) 1,878 (1,879} 1.879




Centro Australia Wholesale Fund
Notes to the financlal statements

7 Current assets - Cash and cash equivalents

Cash at hank and on hand

8 Current assets ~ Trade and other receivahles

Related party receivables
Other receivables
Prepayments

9 Derivative financial instruments

Current assels

Intersst rate swaps ~ falr valug hedges
Non-current assets

Interest rate swaps - fair valua hedges
Total derivative financial Instrumeant assels

Current liabilities

Interest rate swaps - fair value hedges
Non-current liabilities

Interest rate swaps - fair valua hedges

Total derivative financial instrument liabililies

Total net derivative financial instrument
assets/(ll2bllties)

a) impalrment of derivative financial instrument

30 June 2009
{continued)
CAWF Group. CAWF
2009 2008 2009 2008
$'000 $'000 $'a00 . §000
13,209 17,398 13,209 17.398
CAWF Group CAWF
2009 2008 2009 2008
$'000 $:000 $'000 $'000
18,291 10,376 15,291 10,876
164 3,628 164 3,626
1,651 8 1,651 8
17,106 14.010 17,106 14,010
CAWF Group CAWF
2009 2008 2009 2008
$'000 $'000 $'ao00 $'000
- 48,619 - 48,519
167 - 767 -
167 48,519 767 48,518
65 - 65 -
31,827 - 31,827 -
31,892 - 31,892 -
(31,125} 48,519 (31,125) 48,519

The derivalive finzncial instrument liability of $31,126 million as 30 June {2008: asset $48.519 milllon) s after a2 $0.013

million credit risk adjustment (2008: $4.972 million).

b) Instruments used by the Group (intersst rate swap contracts)

The Group's exposure to fluctuations in Interest rates is hedged through the use of interest rate swap contracts under
pay Interest at fixed rates. The contracts are settled on a net

which it s obliged to receive inlerest at variable rates and fo

. hasls,

Swaps currently In place cover more than 100% of the loan princlpal oulstanding. The fixed interest rate over the period
was 5.76% and {he variable rales ranged between 7.78% and 3.11% p.a. -
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Gentro Australla Wholesale Fund.
Notes to the financial statements
20 June 2009

{continued)

9 Derivative financial instruments {continued)

At 30 June 2009, the notlonal principal amount and the periods of explry of the interst rale swap contracts which
commenced prior o balance date are a8 follows: .

2009 2008
$'000 $000
Interast rate swaps
Less than 1 year ) 900,000 000,000
1-2years 800,000 800,000
2 -3 years 800,000 900,000
3-4years 675,000 200,000
4 -5 years 675,000 675,000
5 -6 years - 875,000

QOnly one interest rate swap contract [s active at a poini in time. Each contract expires one year after {he date of activation.

The coniracts require seliement of net Interest receivable or payable between each 30 and 90 days {depending upon the
contract). Where possible the seitlsment dates colnclde with ihe dates on which Interest Ja payable on the underlying debt.
The conlracts are seitled on a net basls.

¢} Net fair \;alue of financial assets and fiabilifles
The net fair value of financlal assets and finanolal liabilities of the Group approximales thelr carrying value.

10 Non-current assets - Investments accounted for using the eguity method

CAWF Group CAWF

2009 2008 20098 2008

$'000 $000 $'000 %000
Investments In assoclates 2,041,519 2 457,031 - -
Reconciiiation of the year's movement
Opening balance at 1 July 2,457,031 2,490,925 - -
Share of profit(loss) from associates . {251,366) 50,421 - -
Distribution receivedifeceivable {143,126) {140,834) - -
Disposals - {37,709) - - -
Additional investment during the perlod : 18,689 56,319 - -
Closing balance at 30 June . 2,041,518 2,457 031 - -

(a) Sharesin associates

Investments in assoclates are accounted for in the cansolidated financlat statements using the equity method of
accounting and are carried at cost by the parent entity {refer 1o note 24). .
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Centro Australla Wholesale Fund
Notes to the financial statemenis

11 Non-current assets - Available-for-sale financlal assets

Investments in associates

Recongiliation of the movements In financial assets
Opening balance at 1 July

Bhare of net Income

Additional Investment during the year / (reductlon of
investment during the ysar}

Disposals

Distribulion of net Income

Clesing batance at 30 June

12 Current lfabilifies ~ Trade and other payables

Related party payable

Accrued expenses and intorest
Income tax payable

Total trade and cther payables

13 Current liabllitles - Borrowings

Secured

Bank loans

CMBS

Loans from releted parties
Total current borrowings

Assets pledged as security:

30 June 2009
(continued}
CAWF Group CAWF
2009 2008 2009 2008
£'000 $'000 $'000 $'000
- - 2,041,519 2,457 031
CAWF Group ’ CAWF
2009 2008 2008 2008
§'000 $000 $'oo0 $'000
- - 2,457,031 2,480,925
. - (251,368) 50,421
- - 16,689 58,310
. - (37,709) -
: z {143,126} (140,634}
- - 2,041,610 2 457.031
CAWF Group CAWF
2009 2008 | 2009 2008
$'000 $000 $'000 $'000
25,543 22,680 25,543 22,680
3,081 12,309 3,081 12,309
= 1,878 = 1,879
28,624 36,878 28,624 38,878
CAWF Group CAWF
2009 2008 2009 2008
$'000 $'000 $'000 $'000
- 622,000 -~ 822,000
150,000 - 150,000 -
43 - 43 =
150,043 622,000 150,043 622,000

a) The Commaerclal Mortgage Backed Securities are provided by Centro Capital Ply Limited under an Australian dollar
facliity. They have variable inlerest rates and are payable quarterly. The facility with current principal amount of $150

million is due to mature on 4 DBecember 2009,

Commercial Morigage Backed Securities of $150 ;nlllion which are secured by the following Investment propetties: Centro
Cranbourne, Centro Karingal, Centro Mandurak and Centro Wardewood.
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Centro Australia Wholesale Fund
Notes fo the financial statenents

30 June 2009
(continued)
14 Current liabilities - Pravisions
CAWF Group CAWF
2009 2008 2009 2008
%000 £'000 $'000 2000
Provision for distribution 18,000 . 18,000 -
Provision for
distribution Total
§'000 $'000
CAWF Group - 2002
Current
Opening halance at 1 July - -
Distributions pald during the year (@3,001) - (93,001}
Provision recognisad during the year 141,001 111.004
Closing batance at 30 June 18,000 18.000
15 Non-current liabilities <« Borrowings
CAWF Group CAWF
- 2000 2008 2009 2008
$000 $'000 $'000 $000
Secured
Bank loans . 624,533 - 624,533 i -
‘CMAS - 150,000 - 150,000
Totel non-current borrowings 524,533 150,600 624,533 160,000

a) Assets pledged as securlty:

Commonwealth Bank of Australia {"CBA"} loan of $624,533 million is secured by a fixed and floating charge aver the .
following investment proparties; Centro Arndale, Centro Bankstown, Centro Box Hill South, Centra Calonnades, Centra
Cranboume, Centro Galleria, Centre Goulburr, Centro Malls Head, Cenire Hervey Bay, Cenira Karratha, Centro Karingal,
_ Cenirp Mandurah, Centro Mildura, Centre Roselands, Gentro Talgum, Centro Toombul, Centro Warrlewood, Centra Box

Hill Morth and Centro Whitsunday.

b} Loan facility drawndown after year end
Curing August 2009 an additional amount of $6 million was drawndown under the GBA loan facilily.
¢} Repayment of loan facilitles upon sale of assets

Under the Joan facllities with CBA all precesds from the sale of any assets held by CAWF must be used to repay fhe loan
facllitles, after repaying any senlor dabt, as in the case of the assets secured under the CMBS facility & the Tuggeranong
and Victoria Gardens facilitles. ‘

d) Off-Balance sheat

CAWF equlty accounts its 50% interest in its associate The Tuggeranong Town Gentre Trust CTTCT"). TTCT has a
$116.471 miltion loan outstanding with ANZ as at 30 June 2008. The debt is maturing on 31 March 2010, This borrowing
relates to CAWF's inlerest In Centro Tuggeranong. Following a breach of the LVR covenant under the terms of the loan all
distribution proceeds from TTCT, net of capltal purchases, must be applied 1o the repayment of pringipal under the loan.

CAWF equity accounts its 50% Interest in its assoclate Victoria Gardens Retail Trust {VGRT"). VGRT has borrowed $66
million from ANZ maluring 15 December 2011, An extenston is currently being negotiated, $33 miliion of this borrowing
relates 1o CAWF's Intarest in Centro Victoria Gardens {the remaining $33 million represents an external entity's 50%
interest in VGRT).
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186 Contributed equity
CAWF Group CAWF Group
2009 2008 2009 2008
No '000 No '000 $'000 $'000
(a} Capital
Number of $1 unils issued ’ ’ .
Ordinary units 822,799 822,799 1,618,370 1,618,370
Foundafion units 822,089 822,089 n -
1,644,888 1,644,888 1,618,370 1,618,370
1 July 2007 Opening balance 1,644,888 _1.618.370
30 June 2008 Balance 1,644,888 1,618,370
1 July 2068 Opening balance 1,644.888 _1.818,370
30 June 2068 Balance ' 1,644,888 1,618,370

Ordinary and foundation units entitle the halder 1o pariicipate in distribullons and the proceeds on winding up of the trustin
proportion to the number of and the amaunts pald on the units held.

On a show of hands every holder of ordinary and foundation units present at a meeting in person or by proxy, is entitled to
_one vote, and upon a poll each unit Is entilled to ons vote.

If Gentro Properties Trust (a founding unit holder) should sell units to another parly, it must redeam its foundalion unils,
and CAWF will issue new ordinary units to the purchaser.

17 Reserves and retained profits

. CAWF Group CAWF
2009 2008 2009 2008
£'000 $'¢00 $'000 $'000
(a) Reserves
Avalfable-for-sale Investments revaluation reserve - - - 43,601
Movements:
{i)  Avallabla-for-sale investments revaluation reserve
Opening balance at 1 July - - 43,601 133,814
Falr value galns/{losses) on available-for-sale .
financlal assets during the year - - {394,492) (90,213}
Transfer to net profit - gross - - - 350,891 -
Closing balance at 30 Juns - - = 43,601
(b) Retainad profits
Movernents in retained profiis were as follows:
Opening retalned profils . 108,710 150,234 66,109 16,420
Met prefit{loss) for the year {397,570) (653) ~  (353,969) 89,660
Distributions provided for or paid {111,001) {39,871} (111,001) 39,971
Balance 30 Juns {398,861) 109,710 (398,861) 66,108
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17 Reserves and retained profits {continued)

(i} Available-for-sale investments revaluaflon reserve

Changes in the falr value and exchange differences arising on ranslation of investments, such as equilies, classified as
avalfahle-for-sale financlal assets, are taken to the available-for-sale investmenis revaluallon reserve, as described in note
1(d). Amounts are recognised In profit and loss when the assoclated assets are sold or impaired.

18 Distributions
CAWF Group CAWF
2009 2008 2008 2008
£000 %000 $000 $000
Total éross distribution 114,001 39971 111,001 39971 .
19 Distributable income
’ CAWF Group CAWF
2009 2008 2008 2008
$'ooe §'000 $'000 $'000
Profiti{loss) for the year before income tax {399,448) 1,326 (356,848) 91,539
Adjusted for: '
Share of non distributable nel profits of associates
accounted for using the aquity method 394,492 90,213 - -
Net movemnent on mark io market of derivatives 79,643 {9,384) 79,643 (9,384)
Impalrment of available for sale inanclal asset ‘- - 350,881 -
Distributable Income 74,686 82,155 74,686 82,155
(a) Basic
Waelghted average number of units on issue for the year
{belng the weighted average number of unifs
outstanding during the year) (000). 1,644,868 1,644,888 1,644,588 1,644,888
Distributable Income per unit {¢ents) 4.54 4.99 4.54 4,99
20 Net tangible asset backing (NTA)
Met assets attrlbutable to unitholders ($'600} - 1,219,509 1,728,080 1,219,509 1,728,080
(a} Basic
Number of units
Number of units outstanding at the end of the year used
in the calculation of basic net {anglble asset backing per )
unit (*000), 1,644,888 1,644,888 1,644,888 1,644,888
Basic NTA {5) 0.74 1.05 0.74 1.05
Number of unite oulstanding at the end of the yedr used '
in the calculation of diluled nef tangible asset backing )
per unit {000). 1,644,888 1,644,888 1,644,888 1,644,888
Diluted NTA (8} 0.74 1.08 0.74 1.06
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21 Captial risk management

CAWF Group's objectives when managing capital are to safeguard its ability to continue as a golng concern, so that it can
continue lo provide relurns for unitholders and benefits for other stakeholders and to maintain an optimal capital struclure
to reduce the cost of capital,

In order to maintain or adjust the capltal structure, CAWF Group may adjust the amount of distributions pald to unitholders,
refurn capilal to unitholders, issue new units or sell assets,

CAWE Group manages its net assets attrlbutable to unitholders as capital, notwithstanding net assets attrlbutable to
unitholders are classiflad as a fability,

Consistent with other direct retail property schemes in the industry CAWF Group menitors capital on the basls of the
gearing ratio,

The gearing ratlo has been calculated In accordance with ASIC RG 48 which s caleulated using the following formula:
Gearing Retio = Total inferest bearing liabilities + Total assets

During 2009, CAWF Group's strategy which was unchanged from 2008, the gearing rafio af 30 June 2009 and 2008 were
as follows: ‘

CAWF Group CAWF

2009 2008 2008 2008

$'000 5000 $'000 $'000
Borrowings - 774,576 772,000 - -
Total borrowings 774,576 772,000 - -
Cash and cash equivalenis 13,209 17,398 - -
Investment accounted for using the equity methed 2,041,519 2,457,031 - -
Trade and other receivables 17,106 14,010 - ) -
Other financial assets 767 48518 - -
Tofal assets 2072801 2536058 - i -
Gearing ratio : 37.37T % 3043 % - % - %

The gearing ratio is monitored on a consolidated basis.
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22 Financial risk management

This note detalis the disclosures of AASB 7 — Financlal Instrumants: Disclosures, which covers only financial assels and
financtal labilities.

The Group's activities expose it fo a variety of financlal risks; market rlsk (including interest rate risk and price risk), credit
risk, liquidity risk and cash flow inferest rate risk. The Group's overali isk management pollcy focuses on the
unpredictabllity of financlal markets and seeks to minimise potential adverse effacts on the financlal performance of the
Group. The Group uses derivative financlal Instruments such as interest rate hedges te hedgs certain risk exposures.
Derivatives are exclusively used for hedging purposes. The Group uses different methods to measure different lypes of
risk to which it is xposed. These methods Include sensilivily analysis In the case of Interest rate and other price risks.

Risk management Is carried out by a central freasury depariment {Group Treasury) under policles apgroved by the Board
of Directors. Group Treasury identlfles, evaluales and hedges financial risk in close co-operation with the consolidated
entily’s operating unit. The Board provides wrilten principles for overall risk management, as well as written policies
covering speciflc areas, such as mitigating Interest rate and credit risks, use of derivativas financlal instruments and
investing axcess liquidity.

CAWF Group holds the following financial instrumenta:

CAWF Group CAWF
2009 2008 2009 2008
$'000 - $'000 £'000 $000
Finanelal assets ) .
Cash and cash equivalenis 13,209 . 17,308 13,2092 17,398
Trade and other receivables 17106 14,010 17,106 14,010
Derivative financlal instruments 767 48,519 767 48,519
Available-for-sale financial assels - - 2,041,518 2457,031
31,082 79,027 2,072 601 2536068
Financiai liabilitles .
Trade and other payable 28,624 . 36,878 28,624 36,878
Borrowings 774,576 772,000 774,576 772,000
Derlvative financlal instrumenis 31.892 - 31,892 -
835,002 808,878 835,092 808,878

{a) Marketrisk

Maiket risk is the risk that changes in market prices, such as foreign exchange rates, Interest rates and equily prices will
affect the Group's Income or the value of ifs holdings of financial instruments.

' {il  Forelgn exchange risk
CAWF iransacts only In Austeallan dollars and therafore is not exposed ta forelgn exchange risk.

(il) Price risk .

CAWF Group Is not exposed to any significant concenirations of price risk. CAWF parent Is exposed to price risk. This
arises from investments held by the parent and classifled on the balance sheet either ag avallable-for-sale or at falr value
through profit or loss. Avallabla-for-sale Investments in the parent entliy relates to unlisted Investments in equily
accounted joint ventures and associates as these are long term investments, whose fair value Is determined with
reference to the fair valug of the underlying investment properties.

To manage Its price risk arising from investments in equily securities, the Group diversifies its portfolio. Diversification of
the portfolio Is done in accordance with the limits set by the Group. .
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22 Finanelal risk management (continued)
Sensifivily analysis
The following table summarises the sensitivity of the Group's financial assefs and financlal llabilities o price risk,
CAWF Price risk
0% 0%
impact on Impact on Impact on Impact on
30 dune 2009 Carrying amount post-fax profit efuity post-tax profit equity
Financlal assets
AFS investments 2,041,519 - {204,152) - 204,152
Total Increasef {dacrease) 2041 519 - (204,152 o 204162
CAWF Price risk
5% +H%
Impacton post  Impacton Impaclonpest [mpaclon
30 June 2008 Carrying amount tax profit equity tax profit equity
$'000 $'000 $'000 $'000 §'000
Financlal asseis . .
AFS investments 2457,031 (79.251) {43,601} - 122,852
Total increasef (decrease) 2,457,031 (79,251) {43.8601) - 122852

{iii) Cash Mow and fair value interost rate risk

Group :

CAWF Group interest rale risk arises from current and non-current berrowings. Borrewings Issued at varlable rates expose
the Group to cash flow Intersst rate risk. Borrowings issued at fixed rates expose the Group 1o fair valus Interest rate risk.
Group pollcy Is to fix the rates for approximately 60% of its borrowlngs. This policy has been complied with at the year end.

CAWF Group manages lts cash flow Interest-rate rlsk by, using floating-to-fixed Interest rale swaps. Such interest rate
swaps have the economic effect of converting borrowings from floating rates to fixed rates, Generally, CAWF Group raises
long-term borrowings at floating rates and swaps them Into fixed rates that are lower than those available if CAWF Group
borrowed at fixed rates directly, Under the interest-rate swaps, CAWE Group agrees with olher parlies to exchange, at
specified intervals {mainly quarterly), the difference betwaen fixed contract rates and floating-rate interest amounts
calculated by reference to the agreed notional principal amounts.

Management does not considar it reasonably posslbla that inferest rates will fall over the coring 412 months and has
therefore performed the sensitivily analysls presented below on that basis. This represents a change in the sensitivity
basls applled to the 2008 comparatives, and is a resuli of managemant's reassessment of the economic envirenments In
which the Group operates and underlylng risk varlables as at reporting date.

As at the reporiing date, CAWF Group had the following variable rate borrowings and interest rale swap conlracis
outstanding:

30 June 2009 * 30 Juns 2008
Welghted Notlonal Walghted Notional
average Principal average Principal
interest rate  Seitlement  interestrate Seitleriont
% $7000 % $'000
Bank Loans 6.8 624,533 7.2 622,000
CMBS 6.6 150,000 8.0 150,000
Off balance sheet debt 6.5 148,471 7.5 150,387
Interest rate swaps (notional principal amount) 54 (800,000} 7.1 (900,000}
Net exposure to cash flow interest rate risk — 23004 22,387

Refer to note 8(b) for further details on interest rate swaps
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{continued)

The tables below disclose the impact that a 130 basls point (bps) {L.e. 1.3%) (2008:+/- 100bps} shift In the forward interest
rate curve would have on the Group's post tax profils and equity (excluding retained profits). Management does not
consider it reasonably possible thal interest rates will fall over the coming 12 months having regard to forecasted
moverments in the three month forward interest rate curve for both BBSW and LIBOR and has therefore performed the
sensitivily analysis presented below on that basls. The sensilivities have been reassessed by management during the
financial year in light of the current economic environment.

CAWF Group

30 June 2009

Financial assets
Derivalives - falr value through profit and loss

Financial liabilities
Derivalives - falr valug hrough profit and loss
Borrowlngs

Total increasel {decrease)
CAWF Group

30 Juneg 2008

Financiel assets
Derivatives - fair value through profit and foss

Finanoial liabllities
Borrowings

Total Increase/ {(decrease)
CAWE

30 June 2002

Financlal assets
Derivalives - falr value through profit and loss

Firranetal llabllitles
Dearivallves - falr value through profit and loss
Borrowings

Total increasef {decrease}
CAWF

30 June 2008

Financial assels
Derivalives - falr value through profit and loss

Finaneial liabilities
Berrowings

Total increase/ {decrease)

lnterest rate risk

0.0 +1,3
[mpact on Impact on Impacton  ~ [mpacton
Carrying amount post tax profit equity posttaxprofit  equity
000 £'000 - $'000 §'o00 000
767 - - 14,201 -
31,892 - - 22,586 -
774,676 - - {6,587} -
807.235 - - 29,199 -
I}llerest rate sk
-1% +1%
Impacton post 'Impacton Impactonpos! Impacton
Carrying amount tax profit equily tax profit etquily
$'000 $'000 §'600 $'000 $000
48,519 | (32,788) - 31,312 -
772,000 2037 - {2,083} -
820,518 {30,761) - 29,9220 -
Interast rate risk
0.0 +1.3
impact on Impact on Impact on Impact on
Carnrying amount posttax profit equity post tax profit equity
$'000 §'000 8000 $'oon $'ooo
767 - - 14,201
31,892 - - 22,585 -
774,578 - - {8,587) -
807.235 - - 28,199
. Iniarest rate risk
1% +1%
Impacton post  Impacfon  Impactonpost  Impacton
Carrying amount fax profit equity {ax profit equlty
! ) $000 5000 000 $'000
48519 {32,788) . 31,312
772,000 2,037 - (2.083) -
820,619 ° {30,761) - 20224 -
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22 Financial risk management {continued)

(b} Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resufting in a financial loss to
CAWF Group, These counterpariles Include, but are not limited to, entities within the Cenlro Properiles Group, banks and
tenants at rental properlies. Cradit limits and policles have been established to ensura that CAWF Group deal only with
approved counterpariies and that counterparly concantration risk Is addressed and the risk of loss Is mitigated.

Counterparty exposure Is measured as the aggregate of all obligations of any single legal entity or economic entity to
CAWF Group, after allowing for appropriate set offs which are legally enfcrceable.

The Graup has pollcles in place 1o ensure that sales of products and services are made fo customers with an appropriate
credit history. All recelvables are wiih unrated entitles. Derivalive counterparties are limited to entifies within the Centro
Properties Group which are unratad. )

Refer note 23 for detall regarding CAWF acting as & sscurily guarantor over a $165 million financing facility obtalned by
Centro Ratall Trust. '

{c) Liguldityrisk

Liquidity risk is the risk that tha Group will not be able to meet its financlal obligations as they fall due. Typically the Group
ensures that it has sufficlent cash on demand o meet expected operational expenses for a period of 60 days, Including the
servicing of financlal obfigations; this excludes the potential impact of extreme clrcumstances that cannot reasonably be
predicted, such as natural disasters,

Prudent liquldity risk management involves maintaining sufficient cash, the availability of funding through an adequate
amount of committed credit facilities and the ability o ¢lose-out market positions.

CAWF Group manages Hquidity risk by conlinuously menitoring forecast and actual cashflows and matching the maturity
prafiles of financlal assets and liabilities. CAWF Group hold a lerge porfion of their investments in direct property where
there is not an Immediale liquid market, however the underlying investment properiies of these funds are stable and
management expact that sufficient cash flows will be generated and available to meet cash outflew llablifles arising from
the day fo day operatlons of CAWF Group,

Financing arrangements
The Group and the parent entlty have access to an additlonal $47 million of funding Refer note 15,

Maturities of financlal liabilifies

The tables below analyse the Group's and the parent entity's financial liabflitiss, net and gross seitted derivative financial
instruments into relevant malurity groupings based on the remalning perfod at the reporting date {o the coniractual maturity
dats. The amounts disclosed In the table are the contractual undiscounted cash flows. For interest rate swaps the cash
flows have baen estimated using forward Interest rates applicable at the reporting date.

CAWF Group - At 3¢ June 2009 Lessthan8  6-12 1-2years 2-5years  Over5 Total Carrylng
months manths years  confractual Amount
cashflows (asseis)f
[labilities
$'000 $'a00 $'000 $'000 $'060 $'009 $'000

Non-derjvatives

‘frade and other payables 28,624 - - - - 28,624 28,624
Borrowings 169,638 17,326 42,398 - 651,604 - 881,024 774,676
Provisions 18,000 - - - - 18,000 18.000 .
Total nen.derivatives 216,262 17,328 42,396 651,664 - 927,648 821,200
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" 22 FInanclal rlsk management (continued)
CAWF Group - At 30 June 2008 Lessthan&  6-12 1-2yeara 2-Syems OverSyears  Tofal Camrylng
months months conkaclual  Amount
cashflows  (asseisy
liabliltios
$000 $'000 $'000 $'000 $'600 $000 $'000
Non-derivatives
Trade and other payablas 36,878 - - - - 36,878 36,878
Varlable loans 042,589 6,518 168487 - - 805,682 772,000
Total non-derivatives 879,467 6,518 166,487 - - 842470 808 878

23 Related party transactions

(a) Keymanagement personnel

Key Management Persennsl (KMP) are defined in AASB 124 Related Party Disclosures as those having the responsibility
for planning, directing and controlling the activities of the Trust, The Responmbie Enlily {(RE} meets the definition of a KMP
as it has authority In relation to the aclivities of the Trust.

Fees paid to the RE during the year totalled $10.913 miilion (2008: $12.340 milfion}.”

{b} Transactions with related parlies'

The following transactions oceurred with refated parties:

Fees charged by the Responsible Entify in accordance
with the provislons of the CAWF Constitution for the
paried:

Centro Properiies Limifed and relafed entitles
Responsible Entity management fees
Property management fess
Devslopment and leasing fees
CMBS Interest
Swap Interest
Tuggeranong Interest Differential
CER loan guarantes [ncome
Tuggeranong Interest Income

(e} OQutstanding balances

CAWF Group CAWF
2009 . 2008 2009 2008
$ E $ %
10,912,672 12,340,271 10,912,672 12,340,271
9,484,655 8,994,408 9,484,655 8,994,408
234,659 264,022 234,659 264,022
9,310,604 12,467,377 - -
2,383,866  (10,558,740) - -
516,013 2,806,244 - -
4,334,897 2,942 466 . -
(21,059) - “ -

37,159,207 20,258,048 20,831,986

21,588,701

The following balances are ouistanding at the reporting date in relation to transaclions wilh related partles:
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23 Related party transactions {contihued)

Receivable from:
Assoclates
Ceniro Propariies Trust
Cenira Retail Trust

Payables fo:
Centro Properties Limited
Responsible Enfity managamaent fees
Bwap Interest
Professtonal Fees
CMBS
Interest Payable on CMBS

Assoclates - distributions received in advanca

Centro Austratia Whelesale Fund
Notas to the financlal statements

30 June 2009
{continued)
CAWF Group CAWF
2009 2008 2008 2008
$ $ $ %

14,861,369 4,586,722 - -
45,503 5,214,723 - -
394 521 577.348 - -

15,291,383

10,377,793

£28,200 - - -
5,851,307 2,061 . -
606,560 - - -
150,000,00¢ 150,000,000 - -
A35,411 923,145 - -
18,257,533 20,628,008 - -
175979110 171,654,184 - -

The Responsible Entity or its related entities hald 622,088,703 foundation units in CAWF Group as at the end of the year

{2008: 822,088,703).

On 27 November 2007 Genlro Retall Trust {CERY), a related party of CAWF, obtained a financlng facllity from an external

. party. At the request of GER on 10 February 2008, CAWF agreed to act as a secwsity guarantor for §160.000 millich of the

financing facllity which expires when CER has refinanced the facility and releases the CAWF assels as security. A
condition of the agreement is that CER must within 120 days of belng requested by CAWF discharge CAWF of all llability
In connection with the securitles provided by CAWF. As at the date of the report CAWF has not requested discharge of

 this liability.

24 Investments In associates

{a) Carrying amounts

Name of company Principal
actlvity

Unlisted

Centro Amdale Property

Trust{"Centro Arndale™) Property

Bankstown Jolnt Owners

Agreement{"Centre Banksiown®) Property
Box Hill Central Holding

Trusit{"Ceniro Box Hill Scuth™) Praperty
Centro Colonnades Head :

Trusl{"Ceniro Colonnades™) Property
Cranbourne Helding Trust("Centro -
Cranbourmne”) Properly
Centro Gallerla Morley Head

Trust("Centro Galleria”™ Properly
Ceniro CTT Holding Trust

2("CGentro Goulbum™) Property
Halls Head Trust("Centro Halls

Head") Property
Hervey Bay Helding Trust("Centro

Hervey Bay") Property

Ownership
interest

20909
Yo

50.00
50.00
50.00
50.00
§0.00
§0.00
50.00
50.00

50,00

2008
%

50.00
50.00
§0.00
50.00
50.60
50.00
50.00
50.00
50,00

-39

CAWF Group
2008 2008
$'000 $'000
52,500 65,000
257,500 309,640
41,950 53,150
150,900 184,100
61,000 58,551
262,500 300,005
24,400 31,800
13,400 15,000
34,950 41 ,lODO

.

2009
$000

CAWF

2008
3000




24 Investments in associates (continued)

Name of company

Centro Karingal Holding
Trust("Centro Karingal' and
*Karingal Entertainment Centre®)
The Propery Unft Trust No.
3{"Centro Karratha®}

Centro Lavington Sub
Trust{"Centro Lavington®)
Ceniro Mandurah Holding
Trust{"Centro Mandurah™)
Mlldura Centre-Plaza Unit
Trust{"Centro Mildura")
Mornington Shopping Centre Unit
Trust{"Ceniro Mornington™)
Centro Roselands Investment
Trust{"Gentro Rosselands”)
Southport Holding Trust{"Ceniro
Southport™)

Springwoad Holding Trust{"Canlro
Springwouod™)

Taigum Holding Trust{"Centro
Talgum"™)

The Glen Centre Trust(*Centro
The Glen")

Centro Toombul Head
Trusi{"Centro Toombul")
Tuggeranong Town Cenfre
Trusl{Tuggeranony Hyperdome
8C7)

Ridgebay Unit Trust{"Centro
Tweed®)

Victoria Gardens HoldIng
Trust{"Centro Victoria Gardens™)
Keilor Downs Trust{"Centro
Warrigwood” and "Centro
Cranbourng®)

Warwick Grove Trusi{"Centro
Warwlck®}

Wholssale Fund Whitehorse
Trust{"Centro Box Hill North™)
Cantro Cannonvaie Sub
frust{"Centro Whitsunday™)

Principal
aclivity

Praperty
Property
Property
Property
Properly
Property
Property
Properly
Property
Properly
Proparly
Property

Property
Propery

Property

Property
Property
Property
Property

{i) Non-current assets pledged as security

Ownership
Interest

2009
Y

50,00
50.00
50.00
50.00
50.00
50.00

50.00

50,00
50.00
50.00
50.00

§0.00

50.00

50.00

50.00
50.00
50,00
50.00

2008
Y%

50.00
50.00
50.00
50.00
50.00
50.00
50.00
50.00
50.00
50.00
50.00
50.00

50.00
§0,60
50.00

50,00
50.00
50.00

50.00.

Centro Australia Wholesale Fund
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(continued)
(:JAWF Group CAWF
2009 2008 2009 2008
$°000 $000 $'000 §000
87,000 108,049 - -
42,165 43,384 . -
31,840 36,500 - -
106,000 118,760 - -
44,300 58,800 - -
- 26,500 30,900 - -
150,435 173,450 - -
= 37,750 “ -
27,000 31,760 " -
40,000 44,250 - -
160,000 201,000 " -
86,250 113,500 . -
30,679 72,400 - -
48,000 £4,450 - -
47,100 54,000 - -
65,000 78,098 - -
61,450 69,243 - -
33,150 36,400 . .
25,750 30,000 - -
2,041,519 2,457,031 - -

Refer to note 15 for information on non-current assets pledged as security

(ii) Contractural ohligations

Refer to nole 28 for disclosure of any confractural obligations to purchase, canstrugl, develop or maintain investment

properties held by Investments accounted for using the equity method,
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24 Investments in associates {continued)

(b} Summarised financial information of associates

Total assets
Total liabillties

{c) Share of associates' profits or losses

Cenfro Arndale Property Trust("Centro Arndalg™
Bankstown Joint Owners Agreement{"Cenlro
Bankstown"}
Box Hill Central Holding Trust(*Centro Box Hilt South™)
Centro Colonnades Head Trusi{“Centro Colonnades™)
Cranbourne Holding Trust{"Centro Cranboume®)
Centro Gallerla Morley Head Trust("Centro Gallerla™
Centra CTT Holding Trust 2{*Centro Goulburn®)
Halls Head Trust("Centro Halls Head™)
Hervey Bay Holding Trust{"Centro Hervey Bay™
Centro Karingal Holding Trust{"Centre Karingal™ and
"Karingal Entertainment Genire"}
The Properly Unit Trust No, 3{*Centro Karratha™)
Centro Lavington Sub Trust{*Centro Lavington™
Centro Mandurah Holding Trust{"Centro Mandurah™)
Mildura Centre Plaza Unit Trust{"Centro Mildura™}
Mornington Shopplng Centre Unit Trust{"Centro
Morninglon™)
Centro Roselands Investment Trust("Centro
Roselands")
Southport Holding Trust{(*Centro Southport™)
Springwood Holding Trust(“Centre Springwood®)
Taigum Helding Trust({"Centro Taigum"}
The Glen Centre Trust{"Centro The Glen”)
Cenire Toombul Head Trusl{"Centro Toambul®)
Tuggeranong Town Centre Trusi{Tuggeranong
Hyperdome SC7)
Ridgebay Unlt Trust{*Centro Tweed")
Victorla Gardans Holding Trusi{"Gentro Victoria

. Gardens™)
Kellor Downs Trust{"Centro Wardewood® and *Centro
Cranbourne™}
Warwick Grove Trust("Ceniro Warwick™
Wholesale Fund Whiehorse Trust{*Centro Box Hill
Norih®}
Centro Cannonvale Sub trusi(*Centro Whitsunday™)
Total

Centro Australia Wholesale Fund
Notes to the financial statements

30 June 2009
{continuad}
CAWF Group CAWF
2009 2008 2009 2008
$'000 $'000 $000 $000
2,348,032 2,649,461 - -
(225,507) (192,430) - -
Share of Share of Share of Share of
profiti(loss)  profitf(loss)  distribution  distribution
20090 2008 2009 2008
$000 $000 $'000 $000
(7,906) (8,035) 4,777 5173
{39,139) 7.136 17,623 15,420
(7.767) 2,906 3,863 3,779
 {24,519) 3,926 9,430 9,572
(5,769) 4,836 2,203 4,444
(21,643) 21,875 16,566 16,259
(5,425) (1,319) 2,017 2,030
(958) 285 648 596
(4,550 3,359 1,824 1,808
(13,323) 4,114 6,162 5,880
1,334 B470 3,148 2,502
(3,239) 254 2,200 2,234
(5,890} 8,130 7,264 7,021
{10,152) 2,027 3,205 3,083
(2,461) 1,465 1,964 1,864
(13,249} 5,928 | 10,650 10,200
448 2,801 448 2,850
{2,868) 2,036 1,085 1,921
(1,760} 1,444 2,738 - 2,754
27 5,481 12,671 12,148
(20,528) {15,522) 6,985 7,297
(40,897) {19,553) 3,185 3,124
(3,177) 2,164 3,317 . 3,427
(4,410) {4,752) 2,891 2,819
© (6,743) 7,071 6,680 4,289
(3,328) 5,386 4,637 4,617
(1,030} (3,798) 2,112 1,882
(2,448} 1,526 1,885 1,873
(261,3686) 50,421 143,126 140,634
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. Contro Australia Wholesale Fund
Notes to the financial statements

30 June 2009

{continued)

25 Events occuriing after the reporting period
{i} Appointments and resignations

On 13 July 2009, Cenfro Properties Limited, the uitimate parent of the Responsible Enlity, CPT Manager Limited,
announced that it had appolnted Chris Nunn as Group Chlef Financial Officer and Dimitri Kiriacoulacos as General
Counsel ~ Auslralla. Mr Nunn will jeln In September and Mr Klriacoulaces will join by October. Both will be members of
the Executive Committes.

On 6 August 2009, Centro Properties Limited announced that Glenn Rufrane Chief Executive Officer had advised the
board that he would not be renewlng his contract beyond February 2010, Tony Clarke also advised that he would not be
renewing his contract as Chief Executive Officer Ausiralia beyond February 2010. A search for a new Chief Execulive
Offlcer has commencad.

26 Reconciliation of profit/(loss} after income tax to net cash inflow from operating activities

CAWF Group CAWF
2009 2008 2009 2008
£'000 $'000 $'000 $'000
Net profitf{loss) before Income tax expense {397,570} (553) - {353,969) 89,660
Share of net losses/{profits) of assoclates not received
as dividends or distributions 304,492 - 90,213 . -
Loss on sale of assat 4,241 - 4,241 ..
Impairment of available for sale financial asset L. - 350,891 ' -
Met (loss)fgain on derivatives not quallfying for hedge
accounting 79,643 (9,384) 79,643 (8,384)
Decreasef{increase) in assels
Trade and olher receivables (3,006) (29,460) (3,0986) (29,460)
Increase/{tdscraase) in llabllities
Trade payables {21.091) {4,685} {21,091) (4.688)
Nat cash inflow from operaling actlvities 56,619 46,131 56,619 46431

27 Remuneration of audifors

During the year the following fees were paid or payable for sarvices provided by the auditor of the parent entity, iis related
‘practices and non related audit firms:

CAWF Group CAWF
2009 -2008 2000 2008
3 $ $ $

(a) Auditservices
Audit and review of financial reports

PricewaterhouseCoopers - 172,120 * 172,120

Moore Stephens 95,850 “ 95,850 -
Total remuneration for audit services 95,850 172,120 95.850 172120
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Gentro Australla Wholesale Fund
Notes to the financial statements

20 June 2009
{continued)
28 Commitments
' {a} Capltal commitments
Capital expenditure caontracted for at the reporting date but not recognised as labilifles is as follows:
CAWF Group GCAWF
2009 2008 2009 2008
$'000 $'000 $'000 $'000
Capital Expenditure Projecis
Payable:
Within one year 1,848 0,742 - -
Later than one year but not later than five years - - - -
La?er than five vears - -

1,848 9,742

(b) Lease commitments

(i} Non-canceffable operating leases
Tha fufure minimum l9ase revenues for non- cancellable operating leases contracted for but not capltalised In the financial
statements af balance date are:

CAWF Group GCAWF
2009 2008 2009 2008
$'000 $'000 $'000 $'000
Within one year - - - -
Later than one year bui not later than five years - - - -
Later than five years . - - -

Where required by Accounting Standards comparative flgures have been adjusted to conform with changes in
presentation for the current year.

Operaling lease receivablés are not disclosed for the current year in the financial statements of GAWF as investment
income from the underlying properties are accounted for as a share of net profit!loss from associates accounted for using
the equily method. Hence, the investment properiies are not directly held by GAWF.

Accordingly, comparative information In relation fo the year ended 30 June 2008 has been rastated as follows:

CAWF 30 June 2008
Previously

stated Adjustmenis Restaled

$'000 3'000 $000
Operating lease receivables:
Not later than 1 year 196,214 (186,214) -
Later than 1 year but not |ater than 5 years ) 539,729 (539,729) -
Later than & years 361,731 (361,731) -

1,007,674 {1,087.674)

This restatement did not have any impact on the Income statements or Balance sheets for the years ended 30 June 2008
and 30 June 2009 accordingly.
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Centro Australla Wholesale Fund
Notes to the financial statements
30 June 2009

{confinued)

29 Contingencies

" CER Securlty Lehd

Under an agreement dated 10 February 2009, at the request of CER, Centro Australia Wholesale Fund ("CAWF") agreed
to act as a securily guarantor for a $180 million financing facility. As a condition of this agreement, CAWT has agreed that
it cannot require CER to release CAWF from all liabllity in connection with the securitfes prior to 16 December 2011. CER
has agreed to indemnify CAWF for certaln llabllities and loss if the secuilties are enforced by the lenders and the aseets
subject to these securities are sold.

Other Contingent Liabilities

The Victerian Siale Revenue Oifice has assessed CAWF In relation to the following events:

1. The establishment of CAWF, namely ile-acquisition of Indirect interests In Victarian properties from GPT (assessmant
of $46m Including interest and penallios);

2. DPFs acquisilion of a 49.9% Interest In CAWF on the basls that the DPF is not a widely held trust and hence that
CAWF was not an eligible “wholesale unit trust” {assessment of $23m including interest and penajlies),

CAWF conslders that there are no basis for the assessments and has lodged written objection to the asssssment with the
8RO. No provision has been made in respect of these assessments.
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Centro Australia Wholesale Fund
Directors’ declaration
30 June 2009

The Directors of the Responsibla Enlity, CPT Manager Limited, declare that; .

(2)

(9

the financial staterents and notes of Centro Australia Wholesale Fund and its controlled entities ("CAWF Group"

set out on pages 7 to 37 are in accordance with the Corporations Act 2001, including: ‘

(i) cormnplying with Accounting Standards, the Corporations Regulations 2001, its Constitution and other
mandalory professional reporting tequirements; and

{fi) giving a {rue and fair view of CAWF Group's financial position as at 30 June 2009 and of their
petformance for the year ended on that date; and

In the Directors' opinion ihere are reasonable grounds to believe thal CAWF Group will be able to pay its debts as

and when they become due and payabls.

This declaration Is made in accordance with a resolution of the diréctcrs.

R. Wylie
Director

A) N

t

Melboume
21 September 2009
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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF CENTRO AUSTRALIA WHOLESALE FUND AND
CENTRO AUSTRALIA WHOLESALE FUND AND CONTROLLED ENTITIES

Report on the Financial Report

We have audited the accompanying financial report of Centro Australia Wholesale Fund and Centro
Australia Wholesale Fund and Controlled Entities (the trusts), which comprises the balance sheet as at
30 June 2009 and the income statement, statement of changes in equity and cash flow statement for
the year ended on that date, a summary of significant accounting policies and other explanatory notes
and the directors’ declaration.

Directors’ Responsibility for the Financial Report

The directors of the Responsible Entity of the trusts are responsible for the preparation and fair
presentation of the financial report in accordance with Australian Accounting Standards {including the
Australian Accounting Interpretations) and the Comporations Act 2001, This responstbility includes
establishing and maintaining internal control relevant to the preparation and fair presentation of the
financial report that is free from material misstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are reasonable in the
circumstances, In Note 1, the directors also state, in accordance with Accounting Standard AASB 101:
Presentation of Financial Statements, that compliance with the Australian equivalents to International
Financial Reporting Standards (IFRS) ensures that the financial repori, comprising the financial
staternents and notes, complies with IFRS.

Auditor's Responsibilify

Our responsibility Is to express an opinion on the financial report based on our audit. We conducted
our audit in accordance with Australian Auditing Standards. These Auditing Standards require that we
comply with relevant ethical requirements relating to audit engagements and plan and perform the
audit to obtain reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial report. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial report, whethar due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the trusts’
preparation and fair presentation of the financial report in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the trusts’ internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonablensss of accounting estimates made by the directors, as well as
evaluating the overall presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

independence

In conducting our audit, we have complied with the independence requirements of the Comporations
Act 2001

Moore Stephens ABN 39 533 589 331
Level 14, 607 Boutke Street, Melbourne VIC 3400
Telephone: +61 3 9614 4444 Facsimile: +613 9614 6035
Email: melbourne@moorestephens.comau Webs: www.moorestepliens.com.au

Liabiiity timited by a scheme approved under Professional Standards Legislation
Ate independent wenber of Moore Stephens International Limited - mentbers int principal cities thronghout the world

The Melbounte Moore Stephens firm is 1ot a partuer or agent of any other Moare Stephens firn and is a separate parinership in Victoria

MOORE STEPHENS
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Auditors Opinion
In our opinion:

(a) the financial report of Centro Australia Whalesale Fund and Centro Australia Whelesale Fund
and Controlled Entities is in accordance with the Gorporations Act 2001, including:

() giving a true and fair view of the trusts’ financial position as at 30 June 2009 and of its
performance for the year ended on that date; and

(i) complying with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Regulations 2001;

(b} the financial report also complies with International Financial Reporting Standards as disclosed in
Note 1.

Material uncertainly regarding continuation as a going concern

Without modification to the conclusion expressed above, we draw attention to Note 1 in the financial
report. The matters as set forth in Note 1, Indicate the existence of a significant unceriainty in refation
to the refinancing of the current loan facility beyond its existing expiry date, which casts significant
doubt about Centro Australia Wholesale Fund and Centro Australia Wholesale Fund and Controlled
Entities abllity to continue as a going concern and whether the trusts’ will realise their assets and
extinguish their liabilities in the normal course of business and at the amounts stated in the financial
report.

MOORE STEPHENS
Chartered Accountants

Scott Phillips
Partnar

Melbourne, 21 September 2009
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