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MANAGER s REPORT

Kareehya Imvestrmerts Limited (2BM 16 072 899 060] the manager of Westralia Property Trust submits its
report,

BACKGROUND

The wiestralia Property Trust was estabished on 7 May 2001 with the objective of becoming Wa's only
medium sized property trust Focusing predominantly on investrents in Western Astralia,

Crier the last decade, Westerm Aostralia has averaged 5% annual growth, compared to the Australian
average of 2.8%. In addition, it produces 279 of &uetralia’s Gross Domestic Product (GDP) due to stromg
economic dversification adoss many nabural resource industries,

The state’s industries are dwersified and competitive in their market sedors, The industries produce
significant, and consistent, levels of export eamings [(GDP) particularly the mining gas. and agriadlture
industries, Quality infrastructure and large resources has meart contiruing business and capital irvestrnent
cpport unities,

Capital infrastrochure projects, both existing and planred, are significant in e ste m Australia,

Importanthy the state’s resources are well managed. hawve a low cost base, and cortinually attract Foreign
imvestment, The ecomomic dimate in Westem Sustralia has also allowed the state and mdtinational groups
bo irvest, with corfidence, significart capital inkothe state’s GDPindistries .,

The investrmert benefits from Wias large export industries, with a small population base, provide a robist
economy with corsistently high growth, This growth has underpinred the state’s ability o support
commerdal property income and capital walues,

The manager has identified the opporturity and is stagng the Trusts growth o benefit on the property
cpport unities within Westem Sustralia,

The Trust’s ability bo berefit in Fdture is now dependert on increasing its ret tangble assets and expandng
its unitholder base, These objectives are the main Foos of the manager at this stage and are recessary bo
assist Future furdraising activities,

The Furdraising activities will allow the Trust ko acquire quality assets over 2 diversity of sectors, and allow
mermbers bo hawve stronger liquidity benefits From being listed on the Sustralian Stods Exdhange (85X],

OBJECTIYES AMD S TRATEGY

The manager’s aim is tobuld 2 dversified portFdio of property, including leisure based property, bo provide
imvestors with a corsistent return, The Manager will do this by Fallowing set guidelines

+ Expand ard diversify the Tnets portfdio by asset class and geographic location,

*+ Buy properties that provide a positive incremertal impad on distibutiors

+ Ensure quality of eamings through exposure to multige, credit wwarthy tenants,

*  fim For consistent earrings growth,

+ Ltilise WPT Anance to provide mezzanine Funding bo assets being acquired by the Trst,

CAPITAL RAISING AND LIS TING OM THE AUS TRALIAN STOCK EXCHANGE

To assist with the achievernent of the Trusts objectives it listed on the Sustralian Sock Exdhange (ASK] 0
Aol 2003 Fdlowing a successhd capital raising,  This strategy will allow For Future paridpation by
institutional groups whenthe Trust expands and atbracts 2 wide spread of investors wanting bo partidpat e in
Western Sietralian property opportunities. These bwo objectives will assist with trading (liquidity) of the
Trust’s securities on the exdhange.
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The Trust’s capital raising provided funds For additional investrerts and increased the unit holder base to a
roimirnurn of 400 urit holders to enable listing on the 88X, (The Trist had 498 members on lisking).

The listing of the Trist was a significart milestone and allows For Fubure Fundraising activities to acquire a
dwversified portfolio of assets, The Trust has met its objectives For the 2002 fnancial vear and completed a
period of consolidation bo enable the rext stage of growth bo ocaur,

RESULTS

The profit For the vear of $315,.389 exceeded the Forecast resdt of $203.000 included in the PDS dated 13
Jaruary 2003 and represerts a substantial improvernert on the loss inourred in the previous period of
$1.033.311, The previous period’s resut refected the manager’s objective of writing off significant ore-off
costs, prior ko listing the Trist on the 85X, of initial establishmert and owrership costs For re-establishing
the Trst,

The revenue For the vear inTeased bo 31,532,143, The increase inrevenue included an indease in rental
incorme from properties within the portfolio, together with the full vear impad of irkerest income generated
by the loan book, During the vear the consolidated ertity provided mezzanine Funding totalling $1,998, 000
on a seadred basis to related parties on commercial terms as set ok in the PDS. Income From these
finandng activities will cortinue bobe assessed by the Manager to supplement the Trast’s income,

FINAMCIAL POSITION

Curing the wear the botal assets of the Tret indeased by 323,443,038 to $53,958.407, & part of the
Trust’s strateqy to consalidat e its property port Fdio the Fdllowing assets were acquired:

+ Expendture of $11,600,827 on the construdion of the Broadwater Kalgoorlie Apartrnent Hotel,

* The acquisition at a2 cost of 2,819,618 of a futher 639% interest in the Pagoda Hotel Property
Syndicate [PHPS), thereby increasing the Trists interest to 74%, PHPS owrs 25 strata titled suites
and 40,75% of the Fadlities Iot at the Pagoda Hotel and Apartments,

* The acquisition of a 21.29% interest in the Broadwater Busselton Property Syndicate (BEFS) at a
cost of $1,870,000, BEPS owrs 1009 of Hdiday Bungal ows at the Bungalows Beach Rescort,

These acquisitions were Finamced by capital raised, ret of costs, of $4,132.000 and net addtional
bomowings of $13,000,000, The majority of the incre aze in bomrowings was associated with the construdtion
of the Broadwater Kalgoodie Apartrert Hotel

The Trust’s gearingratio (debt divided by batal tangible assets) was 44%% at year end,
DISTRIBUTIOMNS TO UMIT HOLDERS

From 1 February 2003 distribukions of incore were paid or pavable gquarterdy cormmendng From the guarter
ended 21 March 2003 at the rate of £.44 certs per anrum on an arnualised basis. The distibution paid For
the quarter ended 21 Mardh was adjisted to take into accourt the distributiors already paid For Jaruary,
The distribution payable For the quarter ended 20 June 2002 was 1.61 certs per unit and paid on 28 July
2003,

Distributiors of income since 1 February 2002 have been made at the rate Forecast in the Jaruary POS and
are 100%% bax advantaged,
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PROPERTIES IM WHICH THE TRUST HAS AN INTEREST
DPounshoreogh Hetef Prop erty Syndicate

The Trust owre 43.60% of the Dursborough Hotel Property Swyrdicate which owns 1009 of the
Dunsborough Beach Resort which is located on Caves Road, Dureborough, Western Sustralia, The Resort
operates at 4¥% Tar standard with 100 hotel rooms and apartmerts, conference Fadlities, Fuly licensed
restaurant and bar, heated 25 metre swimnmming pod, spa. gymnasiom, bao Aood lit tennis courts, barbecue
and picric area, children’s plavground and putting green,

The Resort is aumently going through renovatiors and improvernerks bo bring the property into lime with the
high standards of cther Broadwater resorts,

The Resort iz leased to Broadwater Hospitality Managernent Pby Lbd which operates the Resort az a
“Broadwater” brand property, Broadwater Hospitaliby Py Lbd assists the operator by providing expertize
and experience ko ensure the Resort is managed and mairkained to the high Broadwater standards, Both of
these companies are 100%% owned by Kareelya Limited,

Kalgeorfie Ap artm ent Heltef Fyndicalte

b 30 Jure 2003 the Tret owned 100% of the Kalgoodie Spartmert Hotel Syndicate which: in turme owre
1009 of the Broadwater Kalgoorie Apartmert Hotel,

The Kalgoorlie Apatment Hotel is located on the cormer of Dravidson Street and Cswald Streets in Kalgoorlie,
The site is adjacent to Kalgoorlies dremas with ather adjacent land hddings urdergoing an urban
rewitalis ation program. The Hotel was completed on 1 Augost 2003 and comprises 92 sutes providing a
mizture of hatel studics, and one and two bedroom apartmerts, all appointed to a 445 star standard, phe
corfererce, restaurant and bar Fadlities, The Hotel is set amongst extersive landscaped gardens and resort
sbyle Fadlities.,

The Hotel is leased to Broadwater Hospitality Managemert Phy Lid which operates the Hatel as a
"Broadwater” brand property, Broadwater Hospitaliby Pty Ltd assists the operator by providing expertise
and experence to ensure the Hatel is managed and maintaired to the High Broadwater standards, The
lease comprizes a guaranteed base rert of $200,000 (increased anrually by TPI) and an additional rent
drectly linked to the financial perfomance of the Haotel,

The Tret is selling down its 100% interest in the Syndicate wia a Product Disclosure Staternent that is
agrrently on issue and which seeks to raise upto 37,000,000,

During the wear the Kalgoodie Spartment Hotel Symdicate made a capital distribution of $320,000 to the
Trust which was reirvested back inta the Syndicate,

Eroadw ater BEusseften Property Fyndicate

During the vear the Tret aoquired a 21.29% interest in the Eroadwater Busselton Property Symdicate, This
Syndicate owns 100% of the Holiday Bungalows within the Bungalows Beach resort, a rumber of willas in
the adjoining Broadwater Beadh Resort, and retail property in the Broadwater Shopping village,

The Bungalows Beadh Resort, Broadwater Beach Resort, Eroadwater Shopping Wwillage and assodated
Facilities and amenities comprise a magnificert coledion of resort style accommodation with luzunows
Facilities together with adjacent commercial Facilities,

Westralia Property Trust - 2003 Annual Report




MANAGER 'S REPORT

Broadwater Hospitality Phy Ltd is the operator of the Bungalows Beach Resort and the Broadwater Beadh
Fesort, which both operate under the established "Broadwater” brand name, The Syndicate aurrently owre
100%% of the Holiday Bungal ows within the Bungalows Beach Resort, The Syndicate will cortinoe to expand
its irvestrnent in the Broasdwater Beach Resort and Broadwater Shopping Willage, The Syndicate has
specifically targeted the Fallowing acquisition within the Broadwater precind

+  Amenities building and restaurart in the Broadwater Beach Resort,

+  Shops in the Broadwater Shopping Willage and the Shell Roadhouse, iF and when they become
available,

+ illas in the Broadwater Beach R esort, as they becom e available,
Pageda Holtef Propgerty ¥yndicate

&k 20 Jume 2003 the Trust owned 74.17% of the Pagods Hotel Property Symdicate whiche in burne owre
40,75% of the Pagoda Fixed Termn Property Syndicate, The Pagoda Hotel Property Syrdicate also own 28
suites in the Pagoda Hotel ard Spartments, The Pagoda Fixed Term Property Syndicate owns the Facilities
Ik i the Hotel which incorporates the bar, restaurant, kitchen and corfere nce Fadlities withinthe Hotel,

The Pagoda Hatel and Apartmerts is a landmardks property, located at 112 Melville Parade, Como, Westem
&etralia, It is a quality resort hatel corbaining 101 strata titled accormmodation suites with luxury 4.5 star
Facilities includng spas in every sute, 3 heated swimming pool, gymnasiom and excellent bar, corference
and restaurant Facilities. Broadwater Hos pitality Py Likdis the operator of the Pagoda Hatel and 2partments,

Wihilst the Perth hospitality market is oorrently s uFfering from historical low average room rates, ocoopancy
levels are at historcal Highs, The manager antidpates that this investment will provide Fbure benefits ta
the Trist as market condtiors improwve,

WPT Finance Pty ! id

WET Fnance Py Lid is whally owned by the Trust, with loare to borowers amonting to 34,378,523 as at
30 Jure 2003, During the wear interest armourting bo $834,592 was received or receivable from the loan
bk,

Part of the loan book held by WPT Rrnance Py Lkd was sold in September 2002 2t book value for
$£.214,60E.

The Manager will continue to assess opporturities within this wholly owned entity to provide additional
revere on wholesale investrmert opportunities to the Trost,

Swanview Motef Bty Lid

The Tret currently halds 10.27% of the shares in Swanview Matel Phy Lbd [Swarview), Swarview is a
special purpose property developrent company which will develop a wacant site in Preston Street, Coma,
The proposed developrert will b2 mized usze, including a cafe, professional offices and houry residential
apatments Facing Mehille Parade ard owerlocking the Swanm River. The Manager is contermnplating
re alis ation of this inwestrment inthe et bwelve to sighteen months.

DIYERSIFICATION AMD FUTURE INYESTMENTS

The portfdio of investrmerts held by the Trist is parially diversified in terms of the locality, size and nature
of its property investrerks,  While the Triets oorrent irvestments are prirnarly in the btourdsm and
hospitality sectors, its Akure strategy will be to diversifyits irvestments by pursuing opportunities in other
property sectors,
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The miteria Karealya will use are as Follows:

[a] The majorty of direct property aszets will be located in Western Sustralia,

=) Property securities such as imestments in ather managed investment schemes, o listed property
tnets and property irvestmert companies, may be acquired and some of those ertities may have
assets located either in Auetralia or owerseas,

[c) Investrmert in property seaurities will only be made i Kareelya is satisfied with the quality of the
managernert of the investmert,

)] In acquiring Aorther imvestments, Kareelva will target acquisitiors that will vield income of at least
7% per anrurn and potential capital appreciation of at least 2% par annum,

(el Development opportunities may be sought, but only where Kareelya is able to closely supervize or
manage the development, either itself, or through ome of its associates, Ary land pordhased for
developrmert purposes must be purchased at or below a sworm waluation From a repatable valoer,
Development will not proceed unless approwvals are in place, corstruction costs are fixed and the
development furdingis available,

(F Kareelya’s palicy is to limit the amourt of rmoney irvested (as opposed to the value of what has
been invested) in projects where there is a2 deweloprnent sk bo a maxirmun of 20% of the amoant
inwasted,

)] The Tret may acquire irterests in other imwestmert entities managed by Kareslya, or ary of its
associates, This strategy will be pursued where Karealya beliewes there is extra walue to be
cbtaired by moving towards cortrol, or total ownership by the Trust of those other imeestrnent
entities,

(k) The acquisitiors shoudd nat materially dilute, either the distribition vield, or the net asset backing of
the Urits For existing Irvestors .,

Kareelya may dhange its acquisition policy ab any time but it will give Irvestors notice of that as soon as
practicable aferthe decizionto change the policy is made,

EXPERIENCED MANAGER

Your irestment is managed by Kareelya which has operated the Trust simce it was established on 7 May
2001, To date, Kareelva has promoted numerous other property based managed irvestment schemes and
has a board of directors with the necessary experience, propert v related shills and qualifications required to
manage the Trist  Cdlectively, the diredors bring considerable expertize to the management of direct
property irestments and property securities owred by the Trst,

CORPORATE GOYERMAMCE

O 31 March 2003 the Sustralian Stod Exchange Corporate Governance Council released its Prindples of
Good Corporate Governance and Best Practice Recommendatiors (85K Govemance Prindples).

The 85X Govemance Principles require certain companies and tnsts with effed from 1 July 2003 o disdose
in their anrual reports the extent bo which their corporate governance practices Follow the 85K Governance
Prindples.

The board of the Kareelya Investmerts Limited will review its corporate governance procedures during the
2004 finandal vearinlight of the 25X Govemance Prindples.

Set ot below is a summary of the main corporate gowernance pradices of the Trust comrently in place,
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Coempliance and conbrof of Pk

The Trust has 2 compliance plan that has been lodged with the Australian Securities and Inwestmernts
Comrmission [AsIC),

Management of the Trust according to the compliance planis inkended to proted the rights and irkerests of
unithalders and toidentify and manage bieiress risks,

The compliance plan sets out proce dures relating bos

* Idertifving and reporting breaches or morrcompliance with the Corporatiors Sct 2001, the compliance
plan, the constitution of the Trist and the Resporsible Entity’s Sustralian Rnancial Services Licence;

* Compliance with the 85X Listing R ues;

. Protecting Trazt property:

* Proper acquisitions and dispositions of Tret property;

* Tirnehy collection of Trust income;

* Fegular valuation of Trust property;

* Maintenarce of Anancial and other records of the Trust to Facilitate preparation of audited financial
reporks;

* Proper ard timely distribkions to unithcdders;

* Compliance with the Trists investment obje dives;

* Managing investrmerk risk;

* Managing potertial corflicts of irkerest among the varous related parties of the Trusk;

* Holding and maintairing adequate insurance cover; and

* Handing of complairts relating to the Trust,

In.ja._ﬂdtiﬂn ko the compiance plan, Kareelya has in place a romber of risk management controls which
indude:

Guidklines and limits For the approval of capital and operating expendture;
Polides and procedures For the management of fnarcial rsk, induding exposure bo Fnancial
instrurmerts and mowvernert ininterest rates; and

* A insurance and risk managerment programme,

Felechion and Appointment of Directors

The board is coredous of the need to ersure that the board consists of and maintains an appropriate
balance of skills, expertise, qualifications and experience.,

Gwven the small size of the board and the nature of the Trusts activities, the board does nob consider it is
agrrently recessary o establish a nomination commitbee o assist it in the procedures For selection and
appoirtrment of new directors,

Keles of the Beard and Management

The respedive roles and resporeibilities of the board and management are set oot in the compliance gan,

The role of the board of the Responsible Entity is bo monitor whether the Trst is managed in a marner
which protects and erhances the interests of its unithalders and takes into accourt the irterests of all other
stakeholders,
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The board has owverall responsibility For corporate govemance, including setting strategic diredion for the
Trust, establishing goals For management and monitoring the achievernent of these gaoals, This includes:

* Adopting arnual operating budgets by the Trust and Kareelya and monitoring progress agairst
biudgets;

* Monitoring and overseeing the Finarcial position of the Trust and Kareelya;

* Determiring that satisFactory amangements are in place For audtingthe fnandal affairs of the Trist

and Kareelyva;

* Determiring that satisFactory paicies and compliance systems are in place and that Kareelva and its
officers act legally, ethically and responsibly on all matters: and

* Comphving with the statsbory duties and cbligations as imposed by the Law,

Elhics and Condoct

Kareelya adopted a basic code of condud which sets cut minimun acceptable standards of behaviour with
the intertion that dealings are conducted with integrity and horesty,

Indep mdent Professienal Advice

After prior approval of the Thairman, directors may cbtain indeperdent professional advice at the experse
of Kareelya on matters arsing in the course of their board duties,

THE DIRECTORS

The Board of Kareelya Investmernts Limited operates independently from the board of the Kareelya Limited,
anditz mernbers are:

Brett Leslie Jackson — Chairman and Man aging Director

Erett Jadison studied accourting and waluation at the Westem Australian Irstitube of Tednaology, then
worked az a waluer and property manager for one of Perth’s largest real estate companies. He later joined
Coopars & Lybrand (now PriceswaterbouseCoopers) az an accountant in their beiness services division,

M Jadison is a Founding director of Kareelya Irvestrnents Limited and cther related companies in the
Kareelya Limited Group which commenced operations in 1986, He has served as a coundllor of Wia Tourisnn
Indistry Developrment Advisory Council, While 2 Councillar be was active by invdlwed in making presert atiors
to local and state government authorities and propert v devel opers on the best way to carry out syndicated
property developrments so as bo pratect all relevart paries,

M Jackson has also preserted papers in Jakarta and Singapore on what safeguards and protedions are
available For cwerseas property imvestors in Sustralian property developrments,

Graem e Mich aa Goff - Director and Company Secretary

Graerme Goff iz an accountart and is the nominated Compliance and Complainks Officer For Kareelva
Inwestrnarts Limited.

In 1986 Mr Goff joined Coopers & Lybrand and afer reaching the level of dredor, be joined Kareelya in
1999, Mr Goff's position with PricewaterbowrseCoopers required diredt imvalwernert in administrative and
compliarce matters of emergng busiresses, bazation plamning and preparation of accourks gererally,
Curing his period of employment with Coopers and Lybrard ke also managed the accoonting and taxation
re quirernerks of the Kareelva Property Group and, in particd ar, Kareehya Imvestrmerts Limited,
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Raymond Leslie Andersen

Ray dndersen is a Thartered Socountant a Fellow of the Taxation Irstibobe of Sustralia and be s alsoa
member of the Committee of the fistralian Direct Property Irvestment Association,

M Andersen worked with the Sustralian Taxation Office during the perod 1970 to 1981 In 1981 be joired
Coopers B Lyvbrand as a Manager in that Rrm’s Taxation Group and in 1987 be was admitted as a Partner,
He remairedinthat role until be resigrned from the firrmin 1998,

While with Coopers and Lvbrard, be was resporsible For the managemert of the taxation affairs of a2 wide
range of dients invalved in the mining indwstry, superannuation. services bo the mining indwstry, property

developmert and inwestrment, Forestry operations, television as well as managing the taxation affairs of a
riumber of high ret worth individoal clierts,

Sfter leaving PricewaterhouseCoopers in 1998 Ray commenced consuting bo the Kareelva Property Group
andin 2prl 2002 he was appointed a drector of Kareelyva Inwestments Limited,

David Ayers Hinton

Cravid Hirkon is a Chartered Accountant and an Associate of the Institute of Thartered Seaetanes, He is the
Thief Operating Officer of Kareelva Limited. having commenced in this role with Kareelya in Jdy 2003 on
secordment From Futuris Corporation Limited,

M Hinton joire d Fuburis Corporation Limited in 1995 as Group Rnancial Contraler where he was responsible
for the preparation and coordination of financial information including budoets and forecasts, Dwring this
tirme he gained extensive fnandal management skills and was imolved in seweral large corporate
tramzactions,

Frior to joining Fubris Corporation Limited, be was a Manager with Ernst & Young and be worked For
seweral lange dhartered accounting Fims in the areas of audt, corporate finance and commenrcial accounting
in Perth and Londan.
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DIRECTORS  REPORT

The Directors of Kareelya Investrnents Limited (ABM 16 072 £99 0600, the Responsible Entity of Westralia
Property Trust (Mthe Trust™), a managed investrnent scherne, submit their report,

DIRECTORS

The names of the Directors of the Responsible Entity in office during the fnancial wear and until the date of this
report are!

B.L. Jackson “haimnan and Managing Director
G, Gaff Cornpany Secretany

F.L Andersen

C.A&. Hinton fppainted 17 July 2003

The Directors were in office from the beginning of the vear until the date of this report, unless othersiz e stated,
PRIMNCIPAL ACTIVITIES

The principal activities of the Trust during the wear were to inwest Funds in income producing properties in
Australia,

There has been no significant change in the nature of this activity during the period,

TRUST INFORMATION

The Trust was registered as a Managed Investrnent Scherne on 7 May 2001 as the WA Master Property Trust, Cn
30 Mowember 2001 the name was changed to Westralia Master Property Trust and in April 2002 the name was

changed to Westralia Property Trust,

Kareehya Investrnents Limited, the Responsible Entity, was incorporated and is domiciled in fustrdia, & balance
date the Trust had no emplovess,

The registered affice of the Responsible Entity is & Bowrnan Street, South Perth, Westem Sustralia, £ 151,

REYIEW OF RESULTS AMD DPERATIOMS
Results

The consolid#ed net operaing profit is presented in the Staterment of FAnancial Performance, Consolidated net
profit attributable to members of the Trust was 3215 289 (2002 Loss $1,038 3 11),

Distdbutions

& distibution of $645,203 is paid or payable by the Trust For the fnancial wear ended 20 June 2003 (2002:
$1,288) .

Frorn 1 February 2003 distributions of incorne were paid or pavable quarterdy commencing frorm the quarter ended
31 March 2002 at the rate of 6,44 cents per annum on an annualised basis, The distibution paid For the quarter
ended 21 March was adjusted to take into account the distrbutions already paid For January, The distribution
pavable for the quarter ended 20 June 2003 was 1 51 cents per unit and was paid on 23 July 2003,

Cistributions of income since 1 February 2003 hawve been made at the rate Forecast in the Product Disclosure
Staternent dated 13 January 2003 and are 100% tax deferred,

UMITS ON ISSUE

& 30 June 2003 12,822,980 units of the Trust were on issue (2002 12,245,000 units), During the vear 5,577 920
units [(2002; 13,245,000 were issued
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TRUST ASSETS

& 30 June 2003, the Trust held assets with a total walue of 353,958 407 (2002: $30.515,2369), The basis far
waluation of the assets is disclosed in Mote 1 to the financial st aternents,

FEES PAID TO THE RESPONSIBLE ENTITY AND ASSOCIATES

Details of Fees paid or payable to the Responsible Entity and its associates out of scheme property are included in
Mote 18 of the fnancial repart,

SIGMIFICAMT CHANGES IN THE STATE OF AFFAIRS

There were no significant changes to the state of affairs of the Trust during the vear. other than those identified
in this financial report,

SIGMIFICANT EVYENTS AFTER BALANCE D ATE

Subsequent to year end loan books of $2,214.666 was sold at book walue to Kareelya Property Group Pty Ltd, a
whally cwned entity of Kareelya Limited |

foart from the abowve, there hawe been no matters or circumstances that have arzen since the end of the war
that hawve signific anthy affected, or may affect the Trust’s or the consolidated entity’s operations in future Financial
wears, the results of those operations or state of affairs in Future fnancial vears,

LIKELY DEVELOPMEMTS AND EXPECTED RESULTS

The Trust will continue to take advantage of whalesale and discount inwvestment opportunities as they adse, The
investrment strategy of the Trust will be maintained in accordance with its Constitution and investrent abjectives,

ENYIROMMENTAL REGULATION AMD PERFORMANCE

The aperations of the consalidated entity are nat subject to any particular or significant environment al regulation
under a law of the Cornrnonwsealth or of a State or Territory, There have been no known significant breaches of
amy ather environmental requirements applicable to the consalidated entity,

INSURANMCE OF DIRECTORS AND OFFICERS

Curing or since the end of the fnancial vear. the Responsible Entity has paid or agreed to pay a premium in
respect of a contract insuring all the directors and officers against a liability incurred in their role = directors and

officers of the entity except where the liability arises from fraudulent ar dishonest conduct

The tatal amount of insurance contract premiums paid has not been disclosed due to a confidentiality clause in
the insurance contract,

ROUNDIMNG
The amounts contained in this report and in the Anancial report hawe been rounded off to the nearest dallar,

Signed in accordance with a resolution of the Directors of the Respansible Entity,

B.L. Jackson
h airmnan

Perth, 24 Septerber 2003
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STATEMENT OF FINANCIAL PERFORMANCE AND DISTRIBUTION

30 June 2003

Hate=s

REWENLUE AND EXFENSES F ROM
DRCIMNARY ACTIVITIES

PenLal ncome

Fenlal mapenz=s

k=t Pigpeilty Ineome

Ornem Lush s e

kel pafil of s oo A= somani=d o
usng e mgudy metind

Intmi=l =yenue
- merannefundng — elale] paoles
- lnan Doat, - olfe paibes
= oLl
h=tnpabans fiom i=leed paites 1a

Octe coame Niom o nary sdinbes

Audims immuneiaian
Bo v g ool 4
P prans: D= mnlLy M
W'l down of s L=l
Amaisaian af «oLang: D
Selhmg mapemEes
- M mssans
- g prd e ool
(WO TTRTY T 1]

MET OPERATING PROFIT/{LIES]
FROM DROTMARY ACTIVITIES

MNET LOSS ATTRIBLUTABLE TO OUTSIDE
EQUITY 1NTEREETE

MET PROFIT{{ LSS ) ATTRIEUTABLE
T MEMBERS OF WESTRALLA
FROPERTY TRUST

Incimamem . n el imyabahon imme iy 12

TOTAL REWENLES, EXPENSES, AND
VALUATIDN ARIUSTMENTS
ATTRIELUTABLE T UNITHLOFERS,
AND RECDG NISED FRECTLY 1M
LUNMITHOL ERS FL NS

TOTAL CHAMGES 1N EQUITY DTHER
THANTHOSE RESLULTI NG FROM

TRANSACTIONS WITH
UNMITHOL HERS AS L MITHOL FERS

Bascand dbt=d mainings p= und {o=nls )

7 May 2001 to
30 June 2002 7 Moy 2001 to
30 June 2002
Westralia
Westralia
Comiolidated Comolidmted  Property Trust | roperty Trost
2003 200 2003 2002

% % % %
6Lz 147 400714 - -
{105 74 (L0 S04 -
SIATI 208314 - -
65433 - - -
459916 - 455,558 -
TAETE 29941 ETAM 29419
L1+ - 451 -
- - 623,126 -
8,130 - 13,151 -
{40,000 { 14 200) i 15,050 {7500
{6+ AR {3013 05 { L5720 {10,020
{10 7 300 (5 000 (43 0000 (30, 0000
- i 164 73 - i 164 73
{52575 {30,750} {10,417} -
{ L5 0743 {532,374 (1130743 {532,374
- {226,181 - {226,181
{191,160 {1263} {141 A0 (224}
a0 £ LOF9695) L0267 (9277
39,341 L5 - -
315,540 £ LSS 1L LON2E7S (1 277
L o000 - - -
1,000,000 - L0ZE78 -
L3155 £ LSS 1L LON2E7S (1 277
207 - - -

The accompanying notes form part of the finandal statements
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STATEMENT OF FINANCIAL PERFORMANCE AND DISTRIBUTION
30 June 2003

Ml g, AL DA bb= o memms of e
Toast

Tran=lem Miom ssel mabahon mseye
Tran=fe Fiom manln Guled =gty

Undste puted pome caee] fovsad
Dh=lnpions pad o payable [0 mem s

of Lhe Tusl

[estnDubons peiou sl (o=nls)

T Moy HL b T Moy HL b
30 Jume 2002 30 Jume 2002
Wesstralia Wesstralia
e [idlart ed Coonreite [t ed Property Trust  Property Trost
20 3 D 2 23 D 2

% % % %

Z15559 - Liod2Aa7a -

3294 14 - - -

- L2853 - L2853

- - (357 A7) -

G5 05 125348 G455 05 125348

A=) - A=) -

The accompanying notes forma part of the finandal statements
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STATEMENT OF FINANCIAL POSITION

At 20 June 20032
Westralia Westralia
Property Proyeerty
Motes  Consolidated Uizl bed T st Tnet
2003 Fil ¥ 2003 202
¥ * * %

Current Assets
Comh iy 14 3,449 804 L5400 552 JEERU Y] G a4
Pyl 2 N = = 6 165 512 5020 542 6067 A5
rne el 3 E L] i) = L] L0 A M2 TS
Total Current Aszets 4,805 594 FACEEE S 192 429 50958 755
Nen Current Asets
Imm=Lmenls

- Popine 3 40,940 279 2 056 423 - -

- Flanaged « e imenl soie mes 5 - 13 000 L5060 395 9.0 A0

- FMlanaged ;yesimenl sohiemes

aomunied fon g e egudy
me=rnod a 2056 TS - - -

- Infmiemsl feman g secanles 5 - 200,000 - 200,000

-0t s I AN 307 500 JaAz 307 500
Intang bl axels G oL 54 500 2 A5 20,000
LN ey 3 k) 25121 - -
Total Hon Cur rent A sets A5 152 509 2L 517 450 15 5M. 172 L0208 0s
TOTAL ASSETS S3953 407 30515 569 20772l 17254961
Current Liabilities
Faya bl El SAL7 AR5 AT M9 55T ST
Inimiesl Dma nng ka b B 10 270 145 - 214571 -
Pipnsam 11 A 052 - Il 550 -
Total Curréent Lin biltes 441150 W7 AT 23 453 A0S
Moen Current Liebilties
Intmiesl (masng ha b Mo 10 20,540 583 10,455 431 L0083 A AL
Total Hon Current Liabiitkes 20540 553 10455 431 L0058 3 A AL
TOTAL LIABILITIES 2452 5965 11 405 455 Sos ] 002 S
NET ASSETS 24,505,544 19,141 301 16,596,560 12,252 A35
Unithidders' Fumnds
CanLn bufed mguly 12 17.520 551 15243712 17520541 15243712
Pl 1y 12 &0 138 - - -
Amama e fEme=s LLOE 1L LLO= 11 163390 L) 1991 2770
Talal paw ol =Ly nil= ==l 0 =quly 17,152 256 12,205 401 L&,336 560 12,252 455
Chlside equly nlmesl L 735550 &, 906 500 - -
TOTAL UNMITHOLD ERS* FLUND& 24 305 544 19.111901 16,536 560 12 252 435

The avinnn pa myi g miotés form part of the finandia | statements
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STATEMENT OF CASH ALows

At 30 June 2003

F May D1t 7 May 2001 ti
30 Ju e 2002 F I e 20N
Westralia Westralia
Notes O] wolla bed Cir e | vl be-d Property Trust Property Trust
203 D2 203 FaLI P
* % * %
CASH FLOWW'S F ROM DFERATI NG
ACTIVITIES
Pl wmcmmamd] G A5E 549,902 - -
Inlmiest i umed 435 555 = N E 494 950 e
[esn Dafan vy TRz - 295,124 -
e o= pls 4,150 - 14151 -
Pe=pans Ok Enliy fe= pad {105, 730) (&, 0000 (45,0000 (50,000
Inmie=L 2 [muowng mets pad (359,07 43 [542,8965) (13,815 (3.523)
Fayments for popeilty mape= e (WL TR - - -
GST Peommd L3 422 - - -
GaT pad [L155. 594y - {1020 -
Orfe= 1 mapemmes pad 259, 4290 (8.59, 306) {255,625 (775,459
HET OPF ERATIMG CASH FLOWWS L4y 157 a4 1515954 347 LT (27355
CASH FLOW'S FROM 1NVESTI NG
ACTIVITIES
Paymenis for piopeiy [9449325) (20, 964,95 ) - -
Fioomeds fiom sa b of  nye=lmenls 23,924 - 231,924 TG 570
Pigom=ds Miom =al= of ban mot 5439139 - S 1T2 755 -
Py ch o canLialked mnily 14 [ L2 1%&37) - {1214 E37) -
Pa o o nueimenls [LATL92E) (G75,5000 (2230415 {17162, A5y
Intang bk a=els - {450,050 - (30,000
Laan (o relyed paiie { L9%a 000y - - -
Laans o cano bed =il - - (2 166 44 20 -
Pepapmenl of advances fiom e =] 401500 _ 350,000 _
ol
MET IMVESTIMG ChaH FLOWS (105 7250 (22 100,553) (LAl F5 LG 505, A5 E)
CASH FLOWS FROM FINANCT MG
ACTIVITIES
P pis fiom o=om of unis 3587112 15245 000 3547112 L5245 000
Unl ssam oo (o202 - (920542 -
[t Bafmns pad (421906} [ L33y [ 205,547y L. 233
Equly Fom oulside mquly imiesls - 700,554 - -
Fioomed= Mom Do ownnge 12425 149 10012 77 LoFa 027 3982744
Repapmenl of Douossngs [ 23G90, 760 - [ 2360,7600 -
MET FIMAKTIMG CASH FLOYWS 12 12506 755 25957 W4 L.1i33 530 L7226 440
HET IMCREASE{DBCREASE) IM CASH 2100 154 L340 552 {305, 76 445 769
HELD

Add openong e Boognt fovsad L5401.552 - 445,769 -
CLOSING CASHCARRIED FORWARD 14D} 34495904 1540 552 1435001 45,7659

Westralia Property Trust - 2003 Annual Report




NOTES

3 June 2003

1. SEUMMARY OF SIGMIFICANT ACCOLUNTING POLICIES

{a] Basisof aceowntim

The financal impa L= & ger=y | purpase fnanoal wepol, wiheh fas een pee paed a soodarcs sl e Twusls Consbuban and e
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Jepiecanon awe Jedaed 2 Las, sdvantage] mmponents of duslulubans,
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Wifemim a4 popeily s undemgong Jeymlppmenl, Los caned aCihe Labesf valiabon el soseguen 0000 o o=l Inclided n e
ms af Jen= hpmenl aie e caplal a3dLons, bonesng oxrs, olie fnae ng chages, and mlale] pofessonal fes.

btV

Imye=Crp=nl piops Ces g cane] A G300 vabes o0 soogodanoes welh Che oeneed A55E L0O4] "Peyaliaton of HarCane ol Aeeis”  In

addiian, the Tusls Constuban eguoes ndependenl vabsto s o 0 peifoomed o b=ivak of ol moe Lhan Chies peas, These
wababnns aimmnsdeied ny e Doecdos of Cie Responsbke EnGCy synien dei=monong Fa0 vabe,

Indetmimmng (a0 sabies, Che mipecied nel coasn (ows Naae Dee=n dosmounled o0 Lo pegeEnl vabe asng 4 matel detemned st
&ljuml=] e Jsmunl 18t apphoa bl 0 L s pecfue sl

Fevaliaton onommenls gim comdle] doedly o Lie sxel imvalisbon mmeee, gnkess oL epmises 4 penous eyvakabon deciemen
daiged &5 an mapens=n def=iminng op=iabng pafit.n e pec of Lhal, same chss af sse=, o0 wheh 2o Lhe noemenl.s cisdied o
apmiahng pohil

Wi'hem e an ae=l Nos Deen o evaued, e pafEnba | eSTed of Die caplalgams L ("G T jaon s posal fes nal Deen Laten onlo acoa k. n
Jelmiminalan of Lhe wmpalied canpng amount ecacse L Tosl does nol mepecl [0 olemately labke o D OGT o e ped of e
LN

Dizpe o 0 Ko ralied Ansels
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NOTES

3 June 2003

1. SUMMARY OF S1GMIFICANT ACCOLUNMTIMNG POLICIES { CONT DY)

{d] JTruestment imassetiates

Tne mnzaklais] =ty has adopted the sqoly metiod of soounbng o meestme nts 0 aoooida no= s AASBLOLS “Aomuning Mo
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{&] Vakatwn of imvestments other tham property

Speafially, «mest menl el damges gim ya lied on Cie (allessng Dass:

Moz gl 17 el medl sohemes

Han-mwnent nyestments 0 managed myesimenl schemes el by L Tosh e yabed of o=t The canpng amount, af Llese
imesimeEnls A maemyed Oy L Goedos [0 Emsoe L s mln moess ol e oAk amounl The emweeaike amount s
Oetmimem=d Dy Lhe doiedms sl iefmienoe o Lhe markel vabe af aunl.n Lhe scheme.,

Fleve=! begiing manalies
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Cher
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a=e [lactng of Lhe o mesDmenl.

{f] Intamgiblex

Intang: b= nclhide scieme foimabon mes and Podud sdosuie Stalement prepnsbon oxsls, Scheme fOimabon mes s vale] o
m=L and s amoihsed oye e Dmem of Die Spndcale o Doy peais, wheieys g Che emse peood, Piodud Dechzae Satemenl
prEpaan mes ae amobs=d gye Che ffe of Che Podud Desclesare Slalemenl for g peiad mbonesess of 12 manlis,

o] Imeestment reveme

Bmymnoe fiom mnls, cnlmiest and GsUsbulan are wemgresed (o L el a0 0 s pobabke Lol e msobdste] peesfils enll es Do
e mnlly and Lhe imyeEnos can be oisbably me e,

Canbngenl = olak e mmgnsed o5 imymnoe o0 e peood o0 wehech Chep e eaned .

Inode=nlal sz noems | and related oxis) denved Ffom an omesOme ol popeily andmigong comluchion o Jewmlapmenk bl nol Goed by
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e peood and cbided o Lo imspecfye dasslicabons of imy=ne and mepenm= .0 Che SLaleme ol af Forangal Peifoomancs,

{h] Cashassmebs

Foi the porposes of Lhe Slalemenl of Cah Floss, cash and cosh equowvalkents ondudes deposts feld o0 call sl a bant or financal
vmELaan,

Bant. ymiiATs Aimcainem] AL L puno pal amounl. Inieieslis chaiged 25 an mapemse as L oo e,

{i] Recsiunbles

Recmyvabks «noode amounfs wheis s=tLE menl s mt pel ooouned ess anp ponsan fo m - eoery,
{j] Payable

Papalles ai= 1w=ogne=d My amouns [0 b= pad 0 U fgboee fo) goods eosys] and s=ygces iendesd, and cliding oulsland g
weLl=me= s an e pochase of oyestments and s baho s papabke ogethe sl any scoed nbeest

[k]  Irberest bearimg fiabilties

Intmiesl Dmasng kabeBues are cavemd At the pone pal o faoe va e amaunl Infeesl s claged o5 an mapenss o Lo,
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NOTES

3 June 2003

1. SUMMARY OF SIGMIFICANT ACCOLUMTIMNG POLICIES { CONT DY)

{I] Taxatiom

Undem cunienl, legshbion, e Tusl s nol subjed. o sommme fae preadesd e antioldes s pege=athy =oblsd o Lhe ocome of e
Tiasl and L Tust by d=lnbules {s Lasafle ooome.,

[m] Dt buthone:

In aoomidance i Cie TusCs msGloban, e Tost Gl dstsootes 05 delsDoCabke sooome 0 amthobides. st pota bk cnome
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("EET" ) Mo Ui malmnl CRAL G5 T o5 vmooar i able fiom Lhe Lasabon salhaoly, Wiee GET s nol iemymalke, L5 eoogneesd & palof e

ms ol aoquesion g an mageEnss.

Pecmvalks and payabks ae Laled nebsw=alf 55T, The ol amount of GST ieomemiab ke Miom, o pepal ke (o, e Casabon adlimely s
inchuded i Lie Slalement o Financal Posion a5 4 ieosyvalke o ppan e

Cemn fiers avem vnchoded on Lhe Staleme ol of Cxn Flowon & gioes Bass, The GST compore ot of cs i Fhws ansing Miom nsesiog and
finano ng aclwDes, ol gim imcrmal e (om0 payabke (o, Lie Lasabon aalfonly g clesled Az op=iahng cash Fhws,

{p]  Deefier neod buer nonne] mg & pisnses:

Dot i Do ng mapense mssl Of bant. fees and othe oS onoed o oban Ffao ke, Defeosd Boooen g Faokes aie vabsd
Aol and ammihsed o e peeod of L fnanoe Gao by,

[q) Contributed oquity

Contnboied eguly of the YWesDaka Pop=ity Tiost s eogneesd oL e Fa0 valoe of Uie mesodeaion ieosasd oy Che Tos, Sny
Uansadian oxls aesing an Lhe omoe of anls o e Tist o ieogneesd deedtly oo andnldens funds &= 4 i=dudhon o ot bated
=gy,

{r] Comparatve Figures

inem e ey com paabe Qo fowe Deen 3] justed tooanfoim sh changes o Lhe prss=nlaionn Lhe conenl pean,
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& RECEIVABLES

Tiade d=0ios
Fandrn delois
Intmiest imom valike
Penl sl e

Secumd hams
Piginsan for mn- ey

Amaunis atie Chan Uade debios e val =
fiam imlaed pailes:

Contiglled enbles
WAl oaned malty of ob mate paent

=Ly
Ammooaled = alhes

Notes

T=ms and mndihons =labng O Lhe aboee fnancal sl menls:

1) Thade deblms A= non nbeest beanngand genmially an 30 oy =ims

[} Sund iy deblms A= nan nl=iesl feanng And fawve g eepayme ol daie DeCemen 30 and 90 days

3 OTHER ASSETS

Curr ree it
Pimpad it —commeical ks
Piepayme s

Mhiem Cuarr et
Dot v D3 g e pEEes
Arcama bted amo Dmahan

4, BEDRRINT M COETS

Ama Dsalon of defened Donos ng epemes
Inemi=Lep=mEe

- rne

- Relate] paile=

Capralsed ta piopeihes
Talal mow g oxls e pemed

Comsolideted  Consolidated Westralia Westralia
Property Trust P rosmerty Trost
2003 2003 2003 2007

$ $ % 3
42,868 - - -
265,035 4309 2063 1757
415,456 706 55,000 705
- 72500 - -
Tir 69 Lrza7s EFAT TAA4E
2580523 5207630 - 6,207 650
- { 164793} - { 164 795h
2530523 A O 2857 - 2 AT
- - 4,063,270 -
1A25,000 - - -
175,000 - - -
=, LN, 9 2 5, 1655 L ERFELE %, 7 25
225898 43,3656 - TS
3002 - 2aas -
54,00 YT Y TG
555, 156 33TAL - -
(3215 { 106509 - -
FEENEH] FXIWIN) - N
L4280 - - -
L049.047 IL3AE L7204 10020
15,858 - - .
L2005, a05 SlSaE Grzi 0.0
(560,923 ) - - .
G432 3l5AE 157,204 10020
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NOTES

30 June 2003
Notes  Conselideted Lot i il ted Westralia Westralia
Property Trust P rosmerty Trost
2003 Fil I F) i1 K il ¥
5 INVESTMENTS % % % %
{a] Property imvestments
Binadsiatem Hotel popeity
L F_{L L LI
[ D B Rl 19, 142 059 13,534,960 - -
Kaboaibe Holml Apaitmeenls 15, 00H, 060 23T LAGA - -
Fagoda Holel & Apalmens 5774 140 - - Z
40,960,279 2LE645 - -
b  Mowementsim property Tmsestme s
Cralc of
lal=L Lanas Ralr wake
Aciulddon Aclddm Capiual ndependent Ingapmaane
Cexaipdon qane ol 4 a1dldons Eayauadons yaudion Al adon AnG3 iy el
£ £ £ £ £ £
umpoiougn 5= plembm
Bean Peml 2001 13,534 950 97 0 - M 2001 25000000 (g 1918203 1353 940
Kaboo ke e
Hale| 2002
ApaLme s 237146 LL4asz2592 LO0o0)  Jupe2nnd L9S00000 G LS00 050 237l AH
Fagoda Hot=l  Flach
& fpalmezaes 2003 - AR N - March 20403 7230 000 [y &7 130 -
LGS 45 a0z a5l Lo oo A0 oS 2SS 4
[0 Vabutan peifomed oy Pap Wiie Yalimis WA, Vabiaban s g v=plao=me ol valiaian,
(] Wabunn pefomed op Pap Winie'Yalms W, vabalan s an "on mam pleton” vakiaban,
[ae) Wakuan peformed by Rap Wnie Yakims W, Yalualaon < on an “none bee” bass.
Notes  Conselideted Lot i il ted Westralia Westralia
Property Trust P rosmerty Trost
2003 Fil I F) i1 K il ¥
] Mamaged imeestment sthemes % % % %
[ s bmigogh Hole| Pigpeiy
Spndcat= - - FALIEE &, 939,705
Laboaibe bpailme o Hole| S cale - - 3,330,000 2,535,000
Fagoda Hotel Pop=ity Syndcaie - 168,000 2,857 447 165,000
Binaksam Bi=eion Fiopeily
Syndcal= LA%2, 547 - L&70,000 -
Fagoda Fuasd Teim Fiope Oy
Spndcal= 24,415 - - -
7.4 2555 T3 legoo 15 00395 ER
{d] Imberest bearimp securities
Smoged delenlae - }III:IEIII - BIIEIII
{e] Dther
WET Finanee Puy Lod - - 2 -
Smanymey Fae| iy d S0 4G 07, S0 S0 Eu ]
00 426 07500 a4 07500
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MNotes Coinrepis ldlated Coinrepis ldlated Westralin Westralia
Property Tnt  Property Tredt
1 INTANGIBLE ASSFTS 2003 Fil I F) 3 Fil I}
* * ¥ *
Faimaton and Piodud. Declmue SLatmment
M= LO7E Ac == 0E0 219,283 20,000
Arrumulaie=] amno G=aban (35 525 (30730 {10 4 17 -
oos 1ag L] 284851 So0m
F INTEREST 1IN CONTROLLED ENTITIES
- farvabie
Equtty imberest held by
s me ot ikt eed &ty Wesitralia Property Trost
2003 2002 2003 2002
o o * %
[Dumsmogn Hatel Piopeity Spndese () 49,40 0.7 TG A0S &, 539,704
Lalgooi b= Apadmenis Hole| Syndcaie 10000 10000 5.5530,000 2,535 000
Pagnda Holel Piopmity Spndcae 7 WA, 257 AT -
WWPT Fonano= Py LU L0000 WA, 2 -
L5, 190 A% 9,572,704
o} Enbly cansdmied o b= 4 conlalked
=Ly o5 Lhe Tosls a map ant
e,
Uit il ted Lo [idated Westralin Westralia
Property Tnt  Property Tred
2003 Fil I F) 203 Fil LF)
% % % *
#Ha) IMYESTMENTS 1N ARSDCIATES
Carmpng amount of iy menls .
2O AL
Bals o= o =g nneng of pman 13 000 - - -
- sy g Amaun of  mEsLmE L
o ae amuie] daung Lie e 2,559 142 - - -
- shae of mzoo e el pol &5 563 _ _ _
- shae of dsin Do s e ymd (77042 - - -
- iEsimeEnL 0 oo e noe Deated
&= manLialked mahly {163 00 - - -
Carng amount of inuestmenis 0 s=onale
end of Lhem fnanoal pea 2T T - - -

Bn lamt &
[hate
2003
B{b) 1MW ESTMENTS 1N ASSDCIATES
Bioadsatem Bu=ekon Popeily Symdcale 0 June 21 229%
Fagoda Foasd Teim Fiope Oy Spndcale EURT] ] )75

B[] PRINCIFAL ACTIVITIES
Binaksam Bim=emlon Piopeily Spncdcaie
Fagoda Fosd Teim Fiope Oy Spnd.cale

Bd] SHAREODF ASSDCIATES' ASSETS AND LIABILITIES
Canienl emels

Man cunemnl pig p=ily el menl
Han cunentntang bl
Tata | oo

Conmnt bap: L

Man cunimnl Ak e

LI L]

2003 Annual

Westralia Property Trust -

Rl Inve=lment,
Omr=ishp of Fagbes Lol —Pagods Halel & Apaitments

Dvenership imterests held by
Comiolidated Entity

20z

LL.00%

Wesitralia Property Trost

114 G0z
4555527

AL

Cirnee i bed Enrtity
D03 FiLIFS
% %
Las2 547 -
A4 15 -
Eilﬂﬁﬁi?lfﬁ -

4532 T4

5,219
L #0753

LG50 T a5 -




NOTES

30 June 2003
Notes e it i Cone i illatesd Westralia West ralia
Property Trust  Propery Trost
200 .3 2002 2.3 20D
o, PAY ABLES % % % %
It imymnoe imeged o adyano= 176,823 AT 2TE - &7 2TG
Tiad= o=diios 24395939 071l L29ass 9419
Amaunt oy g Lo mnlinled enlies - - 11 -
[ ta wially maned mntaled =olly of
ulimal= fabing cam pany 217551 - - -
[y o mntialked mally of hmale Nokdng
mmpany L5498, 7700 - - -
Do Besponsbl Eolly G41, 158 - 7716 -
[ (o ulsmal= fabng com pany 25,410 - 1855 -
Doy (o G imlale] mnnly g - - -
SAl7G5 Eahn 369557 7P 09s
Teims and mand:hans 1=labng O Lie above s ool sl menls:
(1) Tiade cimdiois 2= man ==t Gmanng and geemally on 50 day tems
{n) Delak of Lhe beims and mandLans af w=kded paly payablkes a = s=Loul.n mie= 13
L. INTEREST BEARING LIARBIUTIES
Cur rémt
Depeniy es
- Urmmcied () 244,795 - - -
- Smoamd (o) 559,924 - 540 -
Foilgage ban () La2721 - Lazg72l -
Do Goedo imletmd mnbhes 556,703 - J5a.720 -
2790 145 - 2 140571 -

Teims and mandiians 1=labing o Lie above s ooal sLo menls:

(1) Deb=ntues ans=caed haee m feed impapment dale s=lh 72 oobeiest pad manthly oo aoeas,

()
st 2003,

Debmnlu s, seoumd aie s=omed O Aol ng chaige gus Lhe ase=is ol WET sl vanous impayment dales Defymen Jabe and

fm) The moiigage kman s seoued by & o ng cha ige oom e aets of WET and hes anooleiestoate of 169 (2002:158%). Ths kan
o Oeen impad A pman mnd Qiom funds advanosd Oy Cie ol mate paenl mnbly and s monloled =obies on asecued Dass an

m mmeisal b=ims,
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10, INTEREST BEEARING L1ABILITIES
(CONT'DY

Mhiem Cuarr et

Amaunls papabke Lo
- Fre=pons bl Enliy
- Fmmooalmd Enbhe

Bant. bams seoued
Foilgage ban
D=l e=s

Te=ims and mand.ians 1=labng o Lie aboe
finamoal s sl menls:

Bant. lnans am m=oged Op & st iegsimed]
ma g age ove Lhe popeity of e wsped e
synidcae o= Moless:

[hi = Draagh Hole| Fiopeily Sy nduicale
[Fadiny avpires Jupe J005]
Faboaike Apaitme ot Hotel Spndcale
[Fadley explres June 200E]
Pagoda HoUe| Pigpeily 5y ndeale

[Fadiry axpires Fatruary 20045
Tatal| pant. bams secued

Depentaes am s=on=] by a fhatng chaige
e e el of WY PT, e an onimiesl a0
of 10, and Nove varoes =apoy doles
Detiamen Juby 2004 and Flaich 2006,

11, PROVISIONS

Ak
Dv=tnDution pAyan k=

Notes

C oer i et e Coowres oo idlateed Westralia West ralia

Property Trust P rosmerty Trost

2003 2002 i K i1 Fs

% % $ $

- A0S - 1058
- Loaazrar - Loe3arar
- L L5043l - L 100451
18 550,000 &, 000000 - -
- 3,000,000 - 3,000,000
Lg% J2500 L0098 S5 000
EIET IR K 10455441 L0098 4425 4G)
& 000,000 &, 0000 - -
L0000, 000 - - -
3590000 - - -
19 550,000 S000000 - -
1ol ooz - 11500 -
305,050 - 305030 -
4052 - 14530 -
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1z,

{a)

L

fe]

{d}

13,

UMITHOLDERS' FUNDE

Ll ks e i
Linls an issumas o =goaning of Lie

=

Unis iomd dunng Lhe pman

Unls an ssumas AL Lhe impo g dale
Coinrrtr ik el gt

Ba by no= Degennong Al pma

Ui i=omd dunng Lhe pman

Caplal ia5.:ng msls

Tramsm (o) Stat=menl of DsLobuban
Chsng balane=

Bexoet revaluatien reserue

Ba by o= At peginning of Lhe pma
Pevabiahon . nommenix

Tramsfem (o) saocumulated kso=s
Chsmg Dalane=

Aot nnrrmn b Wizt g

Ba by no= Degennong Al pma

kel piofi ] bss)

Tiamsfem fiom mz=ye

Tramsfe (Io) Stat=menl of Di=Loboban

Chsng balane=

DUTS1DE EQUITY INTEREST
o

Op=ning palano=

fdd:
A
L
(1§

COET amquei=d

umfs ssaed o O EH
shae of opmiAbng kes
=00 b e

Chzng balane=

Motes C o ree [i vt el Cooeres ol vl e Westralia Westralia
Property Tromt P oooperty Troest
I3 Pl il K Fil IS
Mumber M b r M er M s
L5 245,000 - L5, 245,000 -
SETE.E0 L5, 245 000 5T L5, 245,000
%Eﬁﬂ L5 2005000 Ei&EEiQEJ BiEl-S EIII
% % % %
15243712 - L5257 12 -
5197431 L5, 245000 5. 197441 15, 2435000
{020,842 - (ER0E42) -
- (LEE) - (1288
1750 501 L5 257 12 17520541 BiEBi?L'-:
L0, 000 - - -
(320,814 - - -
RN = = =
(L0511 - (99 L2277 -
315,589 (L0EA3 1L LO0z&70 (12T
3294914 - - -
L6435, 20.3) - (6435 2013) -
[WE=IN 0585 LL) [&33a00 W
& a0, 200 -
S00,m0 -
205,808 G009, 172
(7354 L3E )
L2 10,670 (L2880
?253 S04 g 'EIIIEEIII
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Motes  Conmelidated Crrebie | ek ted Westralia Westralia
Property Trust  Property Tt
14, STATEMENT OF CASH FLOWNE 2003 Fil I} 2003 2002
¥ * * %
fa]  Recomciliation of operatimg profit
e miet cash Flowe from operstens:
Kl piofiL Ao Dulalk=lo membes 315,59 {L053 311y Lo0z&m 193l 227y
Dhsin Duhn n iy e - - {550,000 ) -
Fquly aomunied eyemnue (a5, 855 ) - - -
Oostnpanon imymnge Fiom assooales TIH2 - - -
Ameihzaban af foomalon e e e S2.575 0,750 10417 -
Ama hsalan of o owng ot L4z,330 105 599 - -
Wale dawn onva e of s L s - Lk 795 - 154795
(Immmeydeomas 0 imEsa Des =R (75265 (32,617 ) {24 A45h
(Incimee)deomage .0 prepaymens (3 1002) - - -
Capralsed ==L (WES - T {357 A100 - -
(Incimme)deomass .0 prepad el 207,905 - - -
fremaidronam) amm i {117, JAL} 67 276 {294,009} 567 276
Incimemef{deomage) 0 omdiois Eﬂgiﬁﬁﬁ &SEJ.S (29 31-3;! =]
Ml o pal g s ey a7 el S L7 FREFES
{b] Reconciliation of cash
Coxhy o Dank, 354,590 - T.a54 -
Casnan depesd
Pagoda Holel Fopeity Syndusale () L&0,000 - - -
Kabooike Apame o Hol=l Syndcale () 24800089 - - -
Wonas frzid an 24 e call L35, 157 L4552 135, 157 HETad
Cheng cxn Lalanoe= S 440 a0 L 40552 145001 MG A
(1} Seoustydepastieqoosd &5 pail of Dankng anangemenls
{n}  Haones ned o fund fobae boekding pogiess payments af srhch £1,518 000 5 cnclided on papables.
{t] Fimancing facilties
Tata | fao ke wm=d - Bant DA 19530000 &, 000,000 - -
Tatalfao ke unas=d - Bant. kans Lo, 000 - - -
Tata|fag bhes ava b bk fant lknams 20530, 000 G, 000,000 - -
Eacn fao bty s speoific 0o tie anbo bed e iy mno=ined.
{d] Acquitien of comtrolled amtiies
Fagoda Holel Fig peily Syndcale
mbing «noimased fiom L1145 e
T4 17 an 51 Maen 2005,
Coxny 123,920 - - -
Ryl = 17,730 - - -
N el 20,305 - - -
Fiopeiles S.l45a7G - - -
Iy rpmnls qoa, =0 - - -
Intang Ol sxels L - - -
Tata| b= G275 - - -
Paya D [L22 135, - - -
Inimiesl Dma nng ka b B igéﬁSiElIl:l - - -
Far valie off ameels s ed KXY ERAE] - - -
AL DAl b [0 outsde mgly ey (5000000 - - -
2957618 - - -
Comswdeiabon (ot and unls o W ET) 2997414 - - -
Linis = [LATE0LL) - - -
i:-‘?tmrltmrlu:ld.nug-nnnguf { 163,000 _ _ _
Camn ondaded on el el gl ELE:'EI.EI:I:I - - -
Caxnh pad f contialked =nGly nel of L2 14637 _ _ _

cash o]
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14, STATEMENT OF CASH FLOWNES {CONT D)

(&)  MonCazh Finandim Aetuities

A dslnbobon imnye=tment plan ("ORP7) albws anit noldes o ekd O = et e Gsto babon Gack g sy umls of Ue Tosl The
== puom af unds ander L ORP .5 L= chsng markel peo= of anls gn Lie day pefoee e Gelobabon 5 declasd, The vabe of
Gslnbubo s 1= nyesied o0 Che g fo 50 Jone 205 was £1555 13 wheh vsoled o L ssaa o= of 1251 ans,

The L=t dale Mo i=o= pl of an elecbon e M pobapatan on Che ORP s L emod date wehech s e bel bosoeess Qo afl mach
L TET

Motes  Commelidated Cowneiod idlated Westralia West ralia
Property Trust P roeperty Trost
15, AUMTORS REMUNERATION S0 .3 2002 S0 20D

* * * %
Amaunls momae] o due and imoevable oy
P5H Bad Cameign foi:

- Aol o ey of fonancy | epgil 24 450 L1400 15030 570
- oLl i o a5, s ZA0 7045 1300

L it L3200 R Za00
16, EARMINGS PER UMIT

Basc maimings peound (o=nls) 207 -
Oh =] mainings pen unl (o=nls ) 207 -

Earmings pei umils cabulatsd Oy deading L
Ml piofil AeDabk= o memb=s of Lhe
paenl emnhly Op Lhe weqhied numbe of
oAy unis on sso= dunng Che g, Tie
weghied numbe of anls .0 Lhe calcalston
of mamings p=ound s 15 25 185,

17, METASSET BACKIMG PER UMIT

Base nel smmel Dackng pei unl (5} 0as 0¥

Base nel am=el Dactyng pei1anl 5 calcalaed
oy dwnding Che  equly SCebutabk [0
membms of Wiesliala Popmily Tesl by Lie

mambem of audinary unls an ssae AL pEs
=nd

18, RELATED PARTY DISCLOSURES
{a] Pempanibke Emtiy

The Pesponsblk EnGly of WesDiaka Piopmily Tosl s Kaes=tra Inesime s Lmiled, shose mmedate and afbmale paenl eally <
Kaimebpa Lomiie=d.

Laimebia Lmied and s wially oaned enbhes oan 55.99% af Weshaka Piopeity Tust, Fi B Jack=an fos a 2% ooleieslon Kaimelea
Lemelemd.

{b] Drechors
The Doedos of Kaimelea Invesimenls Lomided AL e dale of Ul impo il ey

B.L. Jact=on (Chaimany
G.H. Goff

P.L. Andmiz=n
0.4 Hintan apponis=d L7 by 205
] Related partytra et ions

Al ele] paly LaEashions @ modod=] on noimal mmmeical =ims and mndbans, Relsed paly e=vabes and papabbes,
unk= otieryse atmd, g osenned, mo=vaikE o paga bl wlhoon 50 days and do ol Dea oleese

d]  Whlly-dvened grow ptra et

Laans made oy ie=baka Piopeily Tost o whaly orned mnbles g onle et Aes, oo ied and e payab k= an demand,
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18, RELATED PARTY DISCLOSURES {CONT'D)

{&] Fees

Tiansadians betyween W etiaka Piopeily Tust and ae= pa Investmenls b mded isal fiom oo mal deak ngs wnlh Lhat com pany as e
Scfeme’s R oD Enlly. KammehiaInvestmenls Lmded s Lhe g bde of an foslalan Foancal Seveees Losnee,

Motes  Conselideted Cotwres i el ted Westralia Westralia
Property Trust  Propery Trost
2003 Fil I F) i1 K il ¥
* * * ¥
Tne Mol ng fee=s we=ie pad o payablke o
Ui emzpons: bk molly Guung Lie pea:
Funagzment fiee 105,730 43000 45000 30,000

Admansi gy Fme ) prepaiaban of
Piodud. Desdasa e SLal=menl o 3165307 - 316507 -
ie=Daka Piopeily Tust

Admnsli gl Feme o e =LAl s imenl
of Lhe Kalgoo|e Apailment Hole|
Srndcae= vnchading prepaialon of
Findud Dsdasa e SLaemenl and
ages:han fe= f) puiches=al the
piop=ily

G022 175000 - 30,000

Admnsl Ay M () Clem poo= pialan of

Fioduct Desdasa e Slal=menl and

Sgashan e fon e puichee of 233,490 - - -
popeibes for Bosdyat Bise=kan

Fiopeity Syndcale

Audmane sy Feme o i gl of Che
Fagoda Holel Fio peity Syndeale
'mcldng preEpaision of Lhe Piododt
s uie SLalmmenl

Adminsli Ay M= 0 e gy of Che
e=lal ks menlof L D s Dooog i Holel - 41500 - -
Fiopeity Syndcale

Talal padd o payabke o Lhe =pamsiE

=ty L2vraad A7 5000 JEas07 L5000
Tne falipssng s wee pad o wmll
o] malhes o Kamela bmiied:
Pigjed. mansgeme ol fo Lhe ienovalons 20178 _
o Lhe oo Beadh Pesoil ’ 53509 -
Pigjed. manageme o Fe= fon e
mmludan of Kalgoan ke Holel Ja0,000 - - -
Apame= s
r
Talalfee pad (o whally oerned =obhes o 2207347 228,309 9507 130,000

K imetpa Lmiled

{f]  Other related party tramsaction

B a e

Aownally gansd mably of Yestala Popeity Tusl has posded £1,825,000 (2002: njaf mecannefinanee ta Banbay Sk Lmded, a
whlly ownesd mably of Kam=a Lmied. Ths ban s s=oed, i=payablke on demand and aoouss b=t AL 15% p=e annom, AL S0
Janm 2005 punopaland cebmesiof £1 960,557 5 owng.

A owmly osned mobty of Wiestiaba Popity Test fas poeded £175000 (2002 m) of mecranne fnanoe (o e Bioatksaim
Busmekan Pop=ity Syndlcale, an sm=sonaled eally. Ths ban s amseaned, =papaike on demand and aocioes nleesl oL 153 pe
annum. Punopal and nieiesCosnng oL 50 Jone 2005 s £174720. An apphcanon fee= of £15 945 nee akn oee=n claged and < oclided
N momyalls, Ths imosyvalbke s unsecgeed, olmies Ame and e papan e,
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18, REATED PARTY DISCLOSURES [CONT DY

Repay ment of advanoes

Fagoda Holel Piopeity Syndcale, 4 conLled enlly, has impad £2100000 advane=d o £ by Karm=lpa Capral Pry 100, a doedio e laied
=Ly of winch B B lactenn s 4 doedm and siaiem e and B G Gaff s & duectm. The lDan s ans=cued and i=papanbe aon
demand, Intme=t aooues al 7% per annam wtn £5, 142 e mepemme o Che pea, Balanos of 30 Jaee 2005 s £197.977 and =
rcbided o onimiesl pean g bl ke, Thes Ban was advanosd poor (o WesDaka Piopeity Tios ganng motmlof s spndicaie.

A wnally oansd contioled mnbty of Kamstpa bmibed sdvano=d £217. 250 (2002 mp. Ths lnan s useousd, = papabkeon demand and
o5 el Fime, Ths amou ol s onoaded o0 payabks.

Binaksam Bongakrss Py L0, & doedoo ebaied enly of F B lacteon advano=d £44 549 (2002 . Ths lBan s ameooed,
i=paya bie on d=mand and.s e e, Ths amoanl.s oochoded 0 papa Dles.

Batasa Cossl Flasna MLy LU, an amocated mnlly of Kamstpa Lmisd and adoedor eleled eolly of BB, lactenn s nosd £500,000
(2002 ml) dunng e pea 0 Weshiaks Pop=ily Tiost of Ues amount £ 150,000 was =pad. Ths ban s uns=oied, i=papablk an
demand and socioes e At 5% p=annom. Balanoe ar 30 e 2005 05 £558, 725, Inlmiesl mapemse 00 e £ 72000
Imberest revemse

Dunng the pea oleest and fnane chages of £531 256 (202 ml) weie chaged o whally osned enbles of e olmate nokdng
mmpany, Intemie=l and finano= chage of £73,650 (2002: ndy far Lhe cong [daled eolly and £74 532 (2002 o) foo Yeshaks Popeity
Tiasl e = chaiged o doedon i=kamd eolhes,

Reemtalimeteme

[ueng Lhe y=a onLinlle] =obhes of YWesDaka Piopmily Toel wee egbUe]d 0o oweolal cnoome and emmbuaz=meel of olgomgs of
£559, 907 (2002 £A00. 713 wikeh wes eewed o ieomyalke fiom Uie s plakly manage: of Ue po peily, an eobly ol owesd oy
e ol male parenlenDly. The = alals imo=vaike anden A eage g memenl Delame=n Ce pes,

Ot ribartion reeened

Tne faliesng G=tn babons wee eeesed 0 ieosyaike Oy Wesala Popeily Tust

*
Kaboaibe Apalme ol Holel Spndeate () 332031
[ rs boiougn Hotel Fiopeily Syndcale 26578
Bioadsam Bim=elan Piopeily Spndcale =L iy
ek e

{1} iv=s=liaks Pop=ily Tust elecied o e omaest Lhes GosOo baDan o Lhe spndcate,
Prosw'ss Wem 0F Wk beinke Fin i ity

Aonnally osreed molbly of YesDiaks Piope Op Tosl fas powded lban Doat fnano: on commeical mims Do pucheses of spadcale b
0 e Dunsimough Hate | Piopeily Syndcate,

[Dunng U= p=an Lie l3an 0oat el oy Westiaba Piope O Tiost wes Dans=osd o a sl oaned eolly of Doat, vabe.

Sulsequenl [0 p=an mnd, £2 214455 of lBan ot ieosvabks e sl o Kaestya Piope Oy Goup Py U] oL Dot sabe, Eaeela
Fiopeity Gioup Py L0 s a wially owesd enily of Kaieebpa mined.

Loa m to eoemt rolleed e ntity

Dunng Lhe y=a 4 mntialked =nlly advanosd £A00.000 (2002 0 O & patally owned monUaled enoly, Ths Ban s amecaed,
i=payaile on demand and amcioes D=l AL 159 p=iannom. Funopal and e st rmosgan be 500 done 2005 .5 £4008 219

Dunng Lhe pmar 4 mntaled mnbly advane=d £20.550 0 4 pabaly motiolled enoty, Ths Ban s omseoed, v papab ke on demand and
o mimy -

Sottlement of Lot 4 Davidson Street Ka bpsr e

Duwng Lhe pe=a Che poichase of Lot 4 Dewndson Stieet KaQooike, e si= fon Che Kalgoarke Apaitme ot Hatel, The podase smoked
e soesbon of land, beldngs and wonk o0 pogees Oy e Kalgoobe Apalme ol Hole| Syndcale fiom 2 mobalked eolly of e
ubbmale mbing company, fm £40153260, OF ths amount £1599. 700 =mans oostandng at 30 Juee 2005 and 5 ochde=d on
payaAlls. Ths amoun s orsecned, niEesl fime and i=papaike on demand. The puo= was D2e=d on an edep=nd=nl vabsbon and
o el Delbeymen Che pailes,

Letter of Credit

Dunng Cie pmar Cavmisnam Fopely Aoy L0, 4 s aenobde s of e albmate miding oom pany nas posaeded 4 £1 500,000 e=re of Cisde
10 Dantmis af Kahoaike Apalme ol Hole| Syndcaleon mmmeical beims o5 pad of Lhe gvmallmnsloodia n fnanos fas s,
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MNOTES

30 June 2003

RELATED PARTY DISCLONSURES {COMT'D)

18,

L rm B g et

On 30 Jane 2005 4 molioled ey mtmed oo 4 lpan sgre=menl wnlh Syanaes Fobel oy Ud, an sssooated =olly of Kamemsla g
and a dedo imlatem] mnlly of wheh Bl B lact=on s a Goedor and slaem e o advanos £25500000 oL an olmesl o ale of 0% pe
annum. Ths ban s s=oued Oy a fued and Fbabng chaige ouei Lhe sso=is of e company. The Ban s o= papabke oo Dee moe 2004,

{o) Equityimstroments of Directos
Intemiesis o0 Lhe eqoely smsDoments el by e Goeclon, Goedon Limis
1mlaie] malhes 01 A0 Al 20035
E.L. Jact=an — ulbmale fakding mmpany and mataled =nbhes 10, LS4 225
B.L. Jact=an — ol 2100
B.L Andm=mn 2400
G.H. Goff + 400
0.8 Huintan -
[k v ng e p=an Lhe Mfalbs ng Lamsadbans oowned o0 e b Do Uhe sgudy astiamenls of Goedoos:
{1} te=uabmale miding mmpany and motlked eolhes pailo pated 0 Lhe dstobabon = omestme ol pln;
[ olfem Goedois on Ui capsoly & anlioldes ieosge] Gl babans,
{h] Imeestments
[ty s of s mymsLmenls o0 e ToosE Op L Respansok Eobly, and &s obmale paent molly and s mntiolked mobhes:
kum e of i Infe em=r. Hum e of Hum o= of [e=Ln Dufian
unls =l ot neid unls aogaed unls Jispomed pad m
Balance= date dunng penod of dunng papa bl Iy
p=+ad sel=me
£
Lametra Lmi=d S 205 A2 2% 6560 S 65 55T Lad 2
Lametra Inve=tmenls L m:i=d 200000 101 5% 2000 0o - -
Sobn Caplal bry L 200, 00 1.1% 200 000 - -
19, FINANCIALINSTRUMENTS
{a)] Imberest rabe rek

Tne mmoklaie] enLlyE maposae 0 ol Al nst and De s Tedue e esl a0e of finanoal sseis and fnancal bakkies, m@m
reognesd and unemgnesd AL Dalanoe dat= aie o= folless:

Wemhted -
T AT o Varalble Fl.uedlrrl:&rfﬂ: Rate LT ]
effectue b rest Wit him L 1Lte5 Duer 5 T b rst
imberest rate rate pear yeors pears hﬁur'lrg Tital
O * % % * % *
Finanoal cesel
Camn 3.0 549808 - - - - 549,508
Tiade d=0ios - - - - - 42,54 42,55
Sundry de Dimis - - 265,055 255,055
Infmimsl vy - - - - - 4 5, 455 416 455
Secued ban 10.45 - - - 25525 - 25330525
Pmlated paily 15.00 - L 993,000 - - - 1,999,000
Tatalfinanoal assels S A00 Laaqnod - i I ) 455085
Finanoal ha b boes
Intmie=C .0 sdsano= - - - - - 176,823 176,823
Tiade o=dios - - - - - 2,539,959 2859,%59
Palatmd pailms - - - - - 2800353 2,300,558
Inlmie=L raung
bt [ B = vl
De=b=nla s Q.02 - a7 19 - - - 306,719
Palatmd pailms 4.: - 555705 - - - 556,705
Fioilgage ban L&.00 - Laxs 721 - - - 1 426,721
Inlmie=l [Faung
ha v e = non el
Laans 7.1l 5530000 - L4 000 0000 - -1 19.530,000
De=b=nla s 10,00 - - 500,000 490,935 - L 00, %35
Fipssom - - - - - 404 052 404 052
Tatalfnancal babbbes 5530000 2,790 145 14 570000 A0 T35 G021 757 | 29452587

Westralia Property Trust - 2003

Annual Report




MNOTES

30 June 2003

19 FINANCIALINSTRUMENTS {CONT I¥)

Wewmhted
v irage Fiwed Intérest Pate
D2 effectue Varinblke Mon
ke rest inberest Wit hiim L lio s hers b et
rate rate pear Yo s Pea s bivarimg Total
% £ £ £ £ £ £
Finanoal A==el
Comn - L0522 - - - - L0522
P valle=:
Sundr de=ptois - - - - - 45,059 45,05
Infmim=r iy A= - - T ]
Pl e=rmwallbe - - - - - F2.30 T250
Seoued ban 10,45 - - - G042 357 - 042 357
Pelate] paly - - - - - - -
Tatalfinancal Azl L0522 - - G042 357 L2 2675 7006 054
Finanoal ka e bues
Intmim=l . n shyano= - - - - - SETATG =T
Tade o=dios - - - - - F0,.71L FZrl
Inlmie=L rmanng
[Z1 0§
Pralatm] palm - - - L1341 - - L. 150 441
Laans 5,49 &, 000 a0 - - - - &, 1000, 000
Foigage han L&.m - - 5,000,000 - - 5,000,000
De=b=nla s JLIRLI] - - 525,000 - - S5 000
Tatalfinancal bam bes &, 000,00 - 4455431 - T 9T 11405 453

{b] Fairvahees

The canypng wakes af Uie =nlly's fnanoal se=ts and fnannal kabbbes acbided 0 the Statement of Franoal Posiion ap pros mate
mhim P wabyes,

Fefimi o e | fon methods and assumpboms adopted o delem nng fan vabes of  mesmenls .

{t] Credit rek exposare

The mamabdates] =olly’s masn mum =ipmaie 0 cedl nst b La o= date o0 i=loban (0 =ach dems af fnancal a=et and financal
kD By = Lhe canpnng amoa ol af Ciose astioments &5 ondcated o L Slatement of Fins noal Peifmmance,

The mnbly mommses moposaie [0 cimdl sk oon ekl n 0o ieosyallkes Iy obls nng s=ously ouen popeily o spndcale bemiess as el
&= deabng w4 num e of coanle pahes, The ma ooy of Cese monie paibes e moeoenlaled o s n Aoshiaka,
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NOTES

30 June 2003
Mivbes o retn it ed Cinres o e teed Westralia Westralia
Property Trust P rosmerty Trost
2003 D02 23 20
* * % %
20, LEASES
Al popeity oaned Op e m sokdated enbly
v ooy || D ] Do Che fole=] opealo;,
Binatsale HeEplakty Fanagement Py Lod
o Bigacksate Hos pra oy Py L0 anide
opmiAing kames,
Fulaie mynemum ie=nla | imymnoes anden non-
canceilable op=abng Eaw= A ax flless:
- ml L= Lhan g me pma LE03 355 426,410 - -
- La=1 Lhan one p=ar and nol Lae Chan a,.150,0m0 4 150,000 - -
fiym A
- Lat=1 Lhan fige e 3.0 10.m0 553000 - -
Tatal 17 665 555 10 JSEEJ.I:I - -
21, CAPTAL COMMITMENTS
Eumate caplal map=ndLae coniaded fon
AL 30 Jane 2005 0of nol proeded Mo,
papalle
- ml L= Lhan ome pema 4 52T 455 - - -

2. PRINCIPAL ACTIVITY

The pno pal adealy of L Twsl s oyl menl nonmme poduang propeiies ocated oo AsDaka,

23, SEGMENT REPDRTI NG

Tre Tiusl 0 peiates wnally wnlion Sostiaka and O=wes e olalonmme fiom po ey and relsled yesimends .

24,  COMNSDLUIDATED DEFEMOERNTY

100% of entalnmme s imomeed fiom Bioadyale Hos plally Flanagement Py L0d and Bioadwale Hos pla [y Py L, i ane
mntinlke] =olles of e lbmate it ng oom pany.

25, SUBSEQLENT EWENTS

Pail of Lhe loan maaot, £2.2 14 566, was soH o Kaee=a Popsity Goop oy Ud, & wialy oaned enhly of e ob mate paeol =iy, 0
Smplembe 2005, The= kan mat was = at mat vabie,

The finanoa | =l ol s sake e nol Oee=n vmoog ee=d n s G ranoal i=par.

Apail Ffom Lhs, Lhee eye =en 0 malles o oom mstanoss Lol e gisen simoe Lhe =nd of e e Dot oee ofected o may
ATecl LN Tigsl's o Ui consa ldated mablys opmialons o Lhe Folaee financal pean, Cie sl of iose opeabons or slale of ATaes a
ful e finanoal peas.
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DIRECTORS' DECLARATION

In accordance with a resolution of the Cirectors of the Responsible Entity, Kareelya Investrnents Lirnited, I state
that:

In the opinion afthe Directars:

al The financial staternents and notes of the Trust and of the consolidated entity are in accordance with the
Corporations Act 2001, inchiding :

il giving a true and Fair view of the Trust’s and consolidated entity’s Anancial position as at 20 June 2003
and of their performance, as represented by the results of their operations and their cash Aows For the
vea ended on that date ; and

il comphing with & counting Standards and the Corporations Regulations 2001; and

bl there are reasonable grounds to beliewe that the Trust will be able to payits debts az and when they become
duz and payable,

n behalf of the Board
Kareelya Invest ments Limited
SR 16 072 899 060

B.L. Jacksaon
Chaimnan

Perth, 24 Septerber 2003
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RSM Bird Cameron Partners

Chartered Accountants
B S ey os Tersanh Parih WA G000
G0 Bowx S1250 Perh WA B844
T+E1 92061 0100 F =G U 5267 5107
WA FETILEIHTE AU
Inibepenilent Audit Heport
Lo Llse Uimitholders of
Westralla Froperty Trust
Scope

We hive andilted the Fnancial repon of ‘Westrala Progerty Trost for the year eided 30 Junc 2003, os set out on pages 12 1o
32 The Fmanciaf report ancludes the comolidated Tisancial statements of the conseliated entity comprising Westtalin
Properly Trusl wnd the enbities 0 controlled &t the vear's end or foom tirne to fime during the veor: The Respomsible Entity’s
IHirectons ane respoisible for the financial report. We have conductad an indeperdent anclst ol the Tnzneid repiet m osder b
CRPOCSS an opinion ob it to the unitholders of the Trust.

e anskit has been condocted i acconkance with Austalian Awsditing Standands o provide ressonable pssurance whether the
fimuncial report s free ol mateial mésstatement. Oar procedurcs included the exemination, on a fest basis of evidence
supperting the amounts and other disclosares m the financizl repart, snd the evalistion o aecountmg polbicees and sigmifeant
accaunting estimates. Thess procedures. have heen underlaken 1o G an epanion whetler, i all naterial respects, the
financinl tepen &5 presented Burly inacoordanee with Accounling Standards, other mandstory professional reporting
requirements, stalulory requirements sy Australia, and the provisions of the Scheme’s Constitution, =0 05 b present o view
which is cemsistent with owr understanding of the Thast's and the consolidgated entity™s Bnancial pesiton ond perfirmance =
tegnescntod by the resulis of their operations and cosh flows,

The audis opinien cxpressod in this report has been formed on the above hisis.
Audit Crpinion
1o wwr apioon, e oanceal repoet of Wiestralia Property Trust is in acoordance with-
fah the Corporations Act 20010 including;:
[t giving a frae and fiir view of the Trust's and the consalbidaled entity's lnancal postion a5 at 30 Jse 203
and of their perfarmance fior the year ended on thit dale; and
(i} complying with Avcoimting Standamds in Ausirabo and the Corperstions Regubations 2001,
by other mundatary professiomal repartimg requirements mSAusbnaliag amd
(5] e provisions of he Toost's Coastitution

R8s e Ctnegipnn g

RSM BIRD CAMERON PARTNERS
SLLILE

Pesth, WA

Daiel: 25 &/ﬁ'ﬁ{rﬂf’ ez i -___--""/

L%
43
‘Linbdy ks Fmibed by the Becountans' Major (s i REM Binl Carverun Paiiners i3 an
Schome purssntdo the WEN Peth, Swiney, Mefboume, ndepenian mambar fiom of KEM
Pirheagional Blandards Act 1544° Adelaide and Carbara trmattional, i affiiaion of mispendeil
ARM R 965 155 136 asetnunfig &t conguting i,
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UNITHOLDER INFORMATION

Substantial Unitholder s
The number of units held by the Trust’s substantial unitholder as at 31 August 2003;

Kareehya Lirnited
K.areelya Inwestrient Lirmited

Distdbution of Unitholdess

Fe2 220 units
2035 778 units

Range of Holdings Holdess Units D
1 - 1000 3 (L -
a0l - E.000 218 E02,91% 2.20%
Lol - 10,000 117 g 4, 02%
10,001 - 100000 144 4079675 21.41%
100,001 - ower 24 13,603 482 F1.28%
Total Si3 19,059,193 10 0,005
Lnithalders halding less than a marketable p arcel 3 6
Yoting Rights
Each fullyvp aid unit camies woting rights of one vote per unit, &l units issued are fully paid,
Tuwenty Largest Shareholders
A at 31 Agust 003
The names of the 20 largest unitholders are:
Mame Units o
Kareehya Lirnited 7TERZ2E20 41,25
Kareehya Inwestrnents Limited 2035778 1063
CE & MM, Daweon 361202 194
P\, & E. Hughes 270,000 1.42
K. M, Cilley 240 000 1.26
B.S. & E.A. Franken 234300 1.23
E.R. Bana 221281 1.1
Solon Capital Pry Led 203578 1.07
Ao & Ry Bleechmore 200,000 1.05
GZ 2O Bleechmore 200,000 1.05
Tara Superannuation Fund 200 000 1.08
L.L. Williarns 154 297 0.2l
P.C'. Phiong 144 000 0.1
R, & PG Morton 143,207 0.75
Dr K.H. Liern & Dr L, Djuanda 127,000 0.7z
Coon Brindley 125 000 0.EE
ML, Getley 113 483 0.6
&% & ML Knight 110641 0.5.s
K. Malcalm 110641 0.5.s
&.1,8 1H. Thomsan 110,641 053
Tatal 12,174 063 649,12
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Kareelya Investments Limited
6 Bowman Street, South Perth
Western Australia 6151
Telephone (08) 9368 8200
Facsimile (08) 9474 2477

Toll Free 1800 241 919

www.westraliapropertytrust.com.au



