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Collins Property Trust

Directors’ Report

The directors of Investa Properties Limited, the Responsible Entity of Collins Property Trust, present their report
together with the final financial report of Collins Property Trust (the “Trust™) for the nine month period ended 31
March 2006,

Directors
The following persons were directors of Investa Properties Limited during the whole of the nine month period and
up to the date of this report unless otherwise stated:

J L Arthur (Chairman)

€ 1 O’Donnell (Managing Director)

P D Campbell

J I Messenger

G B Monk {appointed 1 March 2006)
J S Murray

D R Page

I K Payne (resigned 6 October 2005)

Principal activities

A unitholder meeting held on 24 November 2005 approved the sale of the investment property and the subsequent
winding up of the Trust. On 30 November 2005 the Trust sold its investment property, 350 Collins Street,
Melbourne for $55,500,000. A portion of these proceeds were used to repay the bank loan from Commonwealth
Bank of Australia and to pay for all other liabilities to wind up the Trust, Unitholders received an interim distribution
prior to 31 December 2005 and will receive their final Trust payment in April 2006, when the Trust is wound up.

Distributions
Distributions paid by the Trust for the nine-month period ended 31 March 2006 were $23,296,000 (31 March 2005:
$672,000} which is equivalent to 104 cents per unit (31 March 2005: 3 cents per unit).

A final payment of 6.32 cents per unit (calculated as the balance of the Trust assets of $1,416,000 divided by
22,400,000 units) will be made just prior to the wind up of the Trust.

Review and results of operations

Financial Report under Australian Equivalents to International Financial Reporting Standards (AIFRS)
This final financlal report is prepared in accordance with AIFRS., The application of AASB 132: Financial
Instruments: Disclosure & Presentation from 1 July 2005 requires that units in the Trust be classified as debt rather
than equity (on the basis that the units represent a liability to unitholders payable at the end of the life of the
Trust), and that distributions to unitholders and the balance of net profit be classified as financing costs. This does
not result in any substantive change in the financial position of the Trust, but significantly alters the presentation of
unitholders’ equity in the balance sheet and net profit in the income statement.

When preparing the final financial report for the nine month period ended 31 March 2006, management amended
certain accounting and valuation methods applied in the previous AGAAP financial statements to comply with AIFRS.
The comparative figures were restated to reflect these adjustments. It should be noted however that the Trust has
utilised the exemption available under AASB 1 to only apply AASB 132: Anancial Instruments: Disclosure and
Presentation and AASB 139: Ffinancial Instruments: Recognition and Measurement from 1 July 2005. A summary of
the restated comparative figures reflecting these adjustments is contained in Note 8 to the final financial report.
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Collins Property Trust

Directors’ Report (continued)

Results
A summary of the Trust's income and results is set out below:
31 Mar 2006 31 Mar 2005
$'000 $'000
Total income 7,330 3,868
Net profit before amounts attributable to unitholders 5,586 495
Addback:
Fitout amortisation 44 -
Net unrealised loss on fair value of investment properties - 148
Less:
Net unrealised gain on fair value of investment properties (44) -
Net unrealised gain on fair value of derivative financial instruments (684) -
Net profit before amounts attributable to unitholders, excluding net unrealised
movements 4,902 643
Distributions paid and payable 23,296 672
31 Mar 2006 30 June 2005
$'000 $'000
Value of Trust assets 1,416 50,499

The net tangible assets per unit attributable to unitholders at 31 March 2006 is $0.06 (30 June 2005: $0.92).

Events subsequent to balance date

Since the end of the nine month period, the Directors of the Responsible Entity are not aware of any matter or
circumstance not otherwise dealt with in this report or the financial statements that has significantly or may
significantly affect the operations of the Trust, the results of those operations, or state of the Trust's affairs up to
the date of this report.

A final payment of 6.32 cents per unit (calculated as balance of the Trust assets of $1,416,000 divided by
22,400,000 units) will be made just prior to the wind up of the Trust.

Likely developments and expected resuits of operations
The Trust will be wound up in April 2006 after the final payment to unitholders is made.

Auditor’s Independence Declaration
A copy of the Auditor's Independence Declaration, as required under section 307C of the Corporations Act 2001, is
set out on page 4.

Rounding of amounts

The Trust is of a kind referred to in Class Order 98/0100, issued by the Australian Securities & Investments
Commission, relating to the “rounding off” of amounts in the Directors’ Report and Financial Report. Amounts in the
Directors” Report and Financial Report have been rounded to the nearest thousand dollars in accordance with that
class order unless otherwise indicated.

This report is made in accordance with a resolution of the directors.

—

J L Arthur
Chairman
Sydney

11 April 2006
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Collins Property Trust

Directors’ Report (continued)

PRICEAMATERHOUSE(COPERS

Auditor’'s Independence Declaration

PricewaterhouseCoopers
ABN 52 780 433 757

Darling Park Tower 2

201 Sussex Street

GPO BOX 2650

SYDNEY NSW 1171

DX 77 Sydney

Australia
WWW.pWe.com/au
Telephone +61 2 8266 0000
Facsimile +61 2 8266 9999

As the lead auditor for the audit of Collins Property Trust for the nine month period ended 31 March 2006, I declare

that to the best of my knowledge and belief, there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation fo the

review; and

(b} no contraventions of any applicable code of professional conduct in relation to the review,

This declaration is in respect of Collins Property Trust.

PricewaterhouseCoopers

E A Barron
Parttner
Sydney

11 April 2006

Liability limited by a scheme approved under Professional Standards Legislation
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Collins Property Trust

Income Statement
For the nine month period ended 31 March 2006

Notes 31 Mar 2006 31 Mar 2005
$'000 4’000
Income
Rental income 2,420 3,838
Interest revenue 112 30
Net gain on sale of investment property 4,798 -
Total income 7,330 3,868
Expenses
Property outgoings (862) (1,212)
Repairs and maintenance (82) {146)
Finance costs - borrowings (1,309) (1,709)
Other expenses (219) (158)
(2,472) (3,225)
Net operating income 4,858 643
Net unrealised gain/{loss) on fair value of investment properties 44 (148)
Net unrealised gain on fair value of derivative financial instruments 684 -
Net profit before amounts attributable to unitholders 5,586 4595
Financing costs:
Distributions to unitholders it} (4,979) -
Balance of net profit attributable to unitholders () {607) -
Net profit - 495
Distributions paid and payable 4 23,296 672
Cents Cents
Distributions paid and payable (cents per unit) 4 104.00 3.00

The above Income Statement should be read in conjunction with the accompanying notes.
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Collins Property Trust

Balance Sheet
As at 31 March 2006

Notes 31 Mar 2006 30 Jun 2005
$'000 $'000

Current assets
Cash and cash equivalents 1,416 301
Prepayments - 608
Receivables - 90
Total current assets 1,416 999
Non-current assets
Investment property - 49,500
Total non-current assets - 49,500
Total assets 1,416 50,499
Current liabilities
Payables - 416
Provision for distribution - 224
Total current liabilities - 640
Non-current liabilities
Interest bearing liabilities - 30,050
Total non-current liabilities - 30,050
Total liabilities (excluding net assets attributable to - 30,690
unitholders)
Net assets (attributable to unitholders) 4 1,416 19,809
Equity
Contributed equity 2 - 19,461
Retained earnings 3 - 348
Total equity - 19,809

In accordance with the application of AASB 132: Financial Instruments: Disclosure and Presentation from 1 July
2005, unitholders’ funds are classified as a liability and accordingly the Trust has no eguity as at 31 March 2006,

The above Balance Sheet should be read in conjunction with the accompanying notes.
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Collins Property Trust

Statement of Changes in Equity
For the nine month period ended 31 March 2006

Notes 31 Mar 2006 31 Mar 2005

$'000 $'000

Total equity at the beginning of the period 19,809 14,358
Adjustment on adoption of A4SB 132 Financial Instruments:
Disclosure and Presentation and AASB 139 Financial
Instruments: Recognition and Measurement recognised

directly in equity 8 (684) -

Reclassification of unitholders’ funds to debt 8 {19,125) -

Net profit for the nine month period - 266

Distributions paid or payable - (448)

Total equity at the end of the period - 14,176

In accordance with the application of AASB 132: Ainancial Instruments: Disclosure and Presentation from 1 July
2005, unitholders' funds are classified as a liability and accordingly the Trust has no equity as at 31 March 2006.

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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Collins Property Trust

Cash Flow Statement

For the nine month period ended 31 March 2006

Cash flows from operating activities

Cash receipts in the course of operations

Cash payments in the course of operations
Interest received

Finance costs paid

Net cash inflows from operating activities

Cash flows from investing activities

Payments for capital expenditure

Proceeds from sale of investment property

Payments in relation to sale of investment property

Net cash inflows/(outflows) from investing activities

Cash flows from financing activities

Finance costs - distributions paid

Proceeds from borrowings

Repayment of borrowings

Net cash {outflows) from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

31 Mar 2006 31 Mar 2005
$'000 $'000
2,816 4,018

(1,422) (1,591)
112 30
(784) (1,569)
722 888
(156) (759)
55,500 -
(1,381) -
53,963 (759)
(23,520) (910)
- 3,000
(30,050) (2,300)
(53,570) (210)
1,115 (81)
301 150
1,416 69

The above Cash Flow Statement should be read in conjunction with the accompanying notes.
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Collins Property Trust

Notes to the Financial Statements
For the nine month period ended 31 March 2006

Note 1. Summary of significant accounting policies

This general purpose financial report for the nine month period ended 31 March 2006 has been prepared in
accordance with Accounting Standard AASB 134: Interim Financial Reporting and the Corporations Act 2001,

A unitholder meeting held on 24 November 2005 approved the sale of the Trust’s investment property and the
subsequent winding up of the Trust. This is the final financial report of the Trust with the Trust being wound up
after the final payment to unitholders.

This final financial report does not include all the notes of the type normally included in an annual financial report.
Accordingly, this report should be read in conjunction with the annual report for the year ended 30 June 2005 and
any public announcements made by the Trust during the interim reporting period in accordance with the continuous
disclosure requirements of the Corporations Act 2001.

(a) Basis of preparation of the nine month period financial report

The principle accounting policies under AIFRS (Australian Equivalents to International Financial Reporting Standards)
and adopted in the preparation of the financial report are set out below. These policies have been consistently
applied to all the pericds presented, unless otherwise stated.

Application of AASB 1: First-time Adoption of Australian Equivalents to International Financial
Reporting Standards

This final Collins Property Trust financial report is prepared in accordance with AIFRS. AASB 1: First-time Adoption of
Australian Equivalents to International Financial Reporting Standards has been applied in preparing these financial
statements.

Financial statements of Collins Property Trust for the year ended 30 June 2005 were prepared in accordance with
previous Australian Generally Accepted Accounting Principles (AGAAP). AGAAP differs in certain respects from
AIFRS. When preparing the Collins Property Trust final financial report for the nine month period ended 31 March
2006, management amended certain accounting and valuation methods applied in the previous AGAAP financial
statements to comply with AIFRS. With the exception of financial instruments, the comparative figures were
restated to reflect these adjustments. The Trust has utilised the exemption available under AASB 1 to only apply
AASB 132: Financial Instruments: Disclosure and Presentation and AASB 139: Financial Instruments: Recognition
and Measurementfrom 1 July 2005.

Reconciliations and descriptions of the effect of transition from previous AGAAP to AIFRS on the Trust's equity and
its net income are provided in Note 8.

This final financial report is prepared using historical cost conventions, as modified by the revaluation of financial
assets and liabilities (including derivative instruments) and investment property, which have been measured at fair
value through the income statement.

(b) Revenue recognition

() Lease income

Lease income from operating leases is recognised in income on a straight-line basis over the lease term. An asset is
recognised to represent the portion of the operating lease revenue in a reporting period relating to fixed increases in
operating lease rentals in future periods. These assets form part of investment properties.

(i#)  Interest
Interest is brought to account on an accruals basis and, if not received at balance date is reflected in the balance
sheet as a receivable,
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Collins Property Trust

Notes to the Financial Statements (continued)
For the nine month period ended 31 March 2006

Note 1. Summary of significant accounting policies (continued)

(c) Expenses

(i)  Finance costs

Finance costs include interest expense and the amortisation of other costs incurred in respect of obtaining finance.
It does not include the net gain or loss on fair value of derivatives which are recorded separately in the income
statement. Other costs incurred, including loan establishment fees in respect of obtaining finance, are deferred and
written off over the term of the respective agreement.

(i)  Responsible Entity fee

In accordance with the provisions of the Trust Constitution, the Responsible Entity is entitled to payment of a fee of
0.50% per annum of gross asset value of the Trust. The Responsible Entity has charged its fee for the nine months
of the period at an annualised rate of 0.50% per annum of gross asset value of the Trust.

(7§} Property outgoings
Property outgoings include rates, taxes and other property outgoings incurred in relation to investment properties
where such expenses are the responsibility of the Trust and are brought to account on an accruals basis.

{d) Repairs and maintenance

Plant of the Trust is maintained on a regular basis. This is managed as part of an ongoing major cyclical
maintenance program, The costs of this maintenance are charged as expenses as incurred, except where they
relate to the replacement of a component of an asset, in which case the costs are capitalised in accordance with
Note 1(g). Other routine operating maintenance, repair costs and minor renewals are also charged as expenses as
incurred.

(e) Cash and cash equivalents
Cash and cash equivalents include cash on hand, deposits held at call with financial institutions and bank overdrafts.
Bank overdrafts are shown within borrowings in current liabilities on the balance sheet.

(f) Receivables
Receivables to be settled within 30 days are carried at amounts due. The collectability of debts is reviewed on a
regular basis and a specific provision is made for any doubtful debts.

(g) Investment property

Investment property is property (land or a building) held to earn long-term rental income and for capital
appreciation. The Trust's Constitution requires that all investment property be valued at intervals of not more than
three years and those valuations are reflected in the financial report of the Trust. It is the policy of the Responsible
Entity to formally review the carrying value of the property within the Trust every six months, or earlier where the
Responsible Entity believes there may be a material change in the carrying value of the property. External
revaluations are made with sufficient regularity but at least every three years to ensure that the carrying amount of
the investment property does not differ materially from its fair value.

The basis of valuation of investment properties is fair value, being the amount for which the assets could be
exchanged between knowledgeable, willing parties in an arm’s length transaction.

Gains or losses arising from changes in fair value of an investment property are recognised in the consolidated
income statements.

The gain or loss on disposal of revalued assets is calculated as the difference between the carrying amount of the
asset at the date of disposal and the net proceeds from disposal and is included in the consolidated income
statements in the year of disposal.

Land and buildings are an investment and are regarded as a composite asset. Accounting standards do not require
investment properties to be depreciated. Accordingly, the building and any component thereof (including plant and
equipment) are not depreciated. Expenses capitalised to properties may include the cost of acquisition, additions,
refurbishment, redevelopment and fees incurred.
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Collins Property Trust

Notes to the Financial Statements (continued)
For the nine month period ended 31 March 2006

Note 1. Summary of significant accounting policies (continued)

(h) Payables
These amounts represent liabilities for amounts owing by the Trust at period end which are unpaid. The amounts
are unsecured and are usually paid within 30 days of recognition.

(i) Interest bearing liabilities
Interest bearing liabilities are initially measured at cost, being the fair value of the consideration received net of
issue and other transaction costs associated with the borrowings.

After initial recognition, Interest bearing liabilities are subsequently measured at amortised cost using the effective
interest rate method. Under this method, fees, costs, discounts and premiums directly related to the financial
liability are spread over its expected life.

{(j) Derivatives

The Trust has utilised the exemption available under AASB 1 to apply AASB 132 and AASB 139 from 1 July 2005.
The Trust has applied previous AGAAP in the comparative information on financial instruments. For further
information on previous AGAAP refer to the annual report for the year ended 30 3une 2005.

Adjustments on transition date: 1 July 2005

The nature of the main adjustments to make this information comply with AASB 132 and AASB 139 are that
derivatives are measured on a fair value basis. Changes in fair value are either taken to the income statement or an
equity reserve. At the date of transition changes in the carrying amounts of derivatives have been taken to retained
earnings. Refer to Note 8 for more information on the adjustments made on transition date.

In order to minimise exposure to fluctuations in interest rates the trust may use a combination of interest rate
swaps and options to ensure that the rate of interest on debt is predominantly fixed. Derivative financial
instruments are not held for speculative purposes and are carried on the balance sheet at fair value, Changes in fair
value are recognised in the income statement.

Interest payments and receipts under interest rate swap contracts are recognised on an accruals basis in the income
statement, as an adjustment to interest expense when the designated hedge transaction occurs.,

(k) Finance cost - distributions
Provision is made to distribute income to unitholders each year in accordance with the constitution of the Trust. The
distributions payable are recognised as an expense in the income statement.

() Unitholders’ funds

During the period the Trust applied AIFRS for financial reporting purposes, which requires net assets attributable to
unitholders to be classified and disclosed as a liability in the balance sheet. Consequently, distributions paid to
unitholders and the balance of net profit is recognised as finance costs in the income statement. The balance of net
profit attributable to unitholders is included in amounts available for distribution and unrealised amcunts in Note 4.

(m) Taxation
Under current legislation, the Trust is not liable for income tax, provided that the taxable income and taxable
realised gains are fully distributed to unitholders each year.

{n) Rounding of amounts

The Trust is of a kind referred to in Class Order 98/0100, issued by the Australian Securities & Investments
Commission, relating to the “rounding off” of amounts in the directors’ report and financial report. Amounts in the
directors’ report and financial report have been rounded to the nearest thousand dollars, in accordance with that
class order, unless otherwise indicated.
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Collins Property Trust

Notes to the Financial Statements (continued)
For the nine month period ended 31 March 2006

Note 2. Contributed equity
31 Mar 2006 31 Mar 2006 30 Jun 2005 30 Jun 2005
No of Units $'000 No of Units $'000
Issued capital ‘000 ‘000
Opening balance 22,400 19,461 22,400 14,914
Transfer from undistributed income - - - 4,547
Reclassification of unitholders’ funds to
debt (refer Note 8) (22,400) (19,461) - -
Closing batance - - 22,400 19,461
Note 3. Retained earnings
31 Mar 2006 30 Jun 2005
$000 $000
Retained earnings
Opening balance 348 -
Transfer from undistributed income - 348
Opening net unrealised loss on fair value of derivative financial instruments (684) -
Reclassification of unitholders’ funds to debt (refer Note 8) 336 -
Closing balance - 348
Made up of:
Amounts available for distribution 112
Unrealised amounts — not available for distribution 236
348
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Collins Property Trust

Notes to the Financial Statements (continued)

For the nine month period ended 31 March 2006

Note 4. Net assets attributable to unitholders

31 Mar 2006
$'000
Unitholders’ liabilities - contributions 1,145
Amounts available for distribution 271
Unrealised amounts — not avaitable for distribution -
Net assets attributable to unitholders 1,416
Amounts available for distribution
The reconciliation of opening to closing amounts available for distribution is as follows:
Opening amounts available for distribution 112
Net profit before amounts attributable to unitholders 5,586
Addback:
Fitout amortisation 44
Transferred from unrealised amounts — not available for distribution 236
Less:
Net unrealised gain on fair value of investment properties (49)
Net unrealised gain on fair value of derivative financial instruments (684)
Financing costs — distributions to unitholders (4,979)
Net loss before attribution to unitholders excluding net unrealised movements (112)
Amounts available for distribution 271
Distributions paid and payable :
31 Mar 2006 31 Mar 2006 31 Mar 2005 31 Mar 2005
Cents per $'000 Cents per $'000
Timing of distributions unit unit
The distributions were paid and payable as
follows:
30 September paid 1.00 224 1.00 224
22 December paid 103.00 23,072 1.00 224
31 March payable - - 1.00 224
Total paid * 104.00 23,296 3.00 672

' The total distribution paid to 31 March 2006 includes 82 cents per unit equivalent to $18,317,000 which reduces
unitholders’ liabilities and 22 cents per unit equivalent to $4,979,000 which reduces amounts available for

distribution.

Note 5. Segment information

The Trust is an unlisted property trust which operated sclely in the business of investment in commercial property in
Australia, until the sale of its investment property on 30 November 2005.

Note 6. Contingent liabilities

The Trust has no contingent liabilities as at 31 March 2006.
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Collins Property Trust

Notes to the Financial Statements (continued)
For the nine month period ended 31 March 2006

Note 7. Events occurring after reporting date

Since the end of the nine month pericd, the directors of the Responsible Entity have not become aware of any
matter or circumstance not ctherwise deait with in this financial report that has significantly or may significantly
affect the operations of the Trust, the results of those operations, or state of the Trust’s affairs up to the date of the
this report.

Note 8. Impact of adopting Australian equivalents to IFRS

(1) Reconciliation of equity reported under previous AGAAP to equity under Australian equivalents to AIFRS

Notes 1 Jul 2004 31 Mar 2005 30 Jun 2005

$'000 $'000 $'000

Total equity under AGAAP 14,914 14,930 20,561
AIFRS adjustments to equity

Investment property (5)@) - (193) (91)

Lease incentives (5)(b) (556) (556) (661)

Total equity under AIFRS 14,358 14,181 19,809

(2) Reconciliation of the impact to equity under AIFRS on 1 July 2005

Notes 1 Jul 2005

$'000

Total equity under AIFRS as at 30 June 2005 19,809
AIFRS adjustments to equity

Opening net unrealised loss on fair value of derivative financial instruments (5)X0) (684)

Reclassification of unitholders’ funds to debt {5)(d) {19,125)

Total equity under AIFRS as at 1 July 2005 -

(3) Reconciliation of net profit under previous AGAAP to net profit under AIFRS

Notes 31 Mar 2005 30 Jun 2005

$'000 $’'000

Net profit under previous AGAAP 688 5,556
AIFRS adjustments to net profit

Investment property (5)@) {148) 863

Amortisation of lease incentives {(5)(b) (45) {(70)

Net profit under AIFRS 495 6,349

(4)  Reconciliation of cash flow statement

The adoption of AIFRS has not resulted in any material adjustments to the cash flow statement presented under
AIFRS and previous AGAAP.
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Coilins Property Trust

Notes to the Financial Statements (continued)
For the nine month period ended 31 March 2006

Note 8. Impact of adopting Australian equivalents to IFRS (continued)

(5
(a)

(b)

(©

(d)

Notes to the reconciliations

Investment property

Under AIFRS, acquisition costs are required to be capitalised to the value of investment property and at each
balance date, the value of the investment property is required to be carried at fair value with gains or losses
arising from changes in fair value of an investment property to be recognised in the income statements. In
addition to this, under AIFRS, all incentives are required to be included in the value of investment property,
requiring rent free incentives, previously shown in receivables under AGAAP to be reclassified into investment
property.

The effect of the standard was a reduction in equity by:

. $556,000 on 1 July 2004

. $193,000 for the 9 months to 31 March 2005, and

. an additional $3,000 for the 3 months to 30 June 2005,

The effect of the standard resulted in the following adjustments to the income statement of:

. a decrease of $148,000 for the 9 months to 31 March 2005 (including a revaiuation due to the
amortisation of lease incentives of $45,000), and

. an increase of $1,026,000 for the 3 months to 30 June 2005 (including a revaluation due to the
amortisation of lease incentives of $25,000).

Lease incentives

Under AGAAP, rent free incentives were capitalised as part of receivables and amortised, and fitout incentives
were capitalised as part of investment property but not amortised. Under AIFRS, all lease incentives, whether
in the form of rent-free, cash or fitout contribution, are capitalised in the value of investment property and
recognised as a reduction in rental income or increased property outgoings over the relevant lease term on a
straight-line basis unless another systematic basis is representative of the time pattern over which the benefit
of the leased asset is diminished. The amortisation of lease incentives have been offset by a notional fair
value adjustment to bring the balance of investment property back to fair value (see (a) above).

On implementation of AIFRS, the following adjustments were required resulting in a reduction in the income
statement, which was offset by a fair value adjustment through investment property resulting in no net impact
to the income statement:

. $45,000 fitout amortisation for the 9 months to 31 March 2005, and

. an additional $25,000 fitout amortisation for the 3 months to 30 June 2005.

Changes In valuation of derivative financial instruments

As at 1 July 2005, the directors of the Responsible Entity elected not to seek hedge effectiveness resulting in
gains or losses on derivatives being recognised in the income statement with an opening adjustment to
reduce retained earnings by $684,000. Derivative financial instruments are now recorded in the balance sheet
at fair value.

Reclassification of unitholders’ funds to debt

The Trust has utilised the exemption available under AASB 1 to apply AASB 132: Financial Instruments:
Disclosure & Presentation and AASB 139: Financial Instruments: Recognition and Measurement only from 1
July 2005. This allows the Trust to apply AGAAP to the comparative information of financial instruments
within the scope of AASB 132 and AASB 139 for the 31 March 2006 report. AASB 132 prescribes the criteria
for recognising a financial instrument as either debt or equity. The standard requires that units in the Trust be
classified as debt rather than equity and that distributions to unitholders be classified as finance costs. This
did not result in any substantive change in the financial position of the Trust, but significantly altered the
presentation of unitholders’ equity in the balance sheet.
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Collins Property Trust

Directors’ Declaration

In the opinion of the directors of Investa Properties Limited, the Responsible Entity of Collins Property Trust, the

financial statements and notes set out on pages 5 to 15 are in accordance with the Corporations Act 2001,
including:

(i)  complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory
professional reporting requirements;

(i)  giving a true and fair view of the entity’s balance sheet as at 31 March 2006 and its income statement,
as represented by the results of its operations and its cash flows, for the financial period ended on that
date; and

(iii)  the Trust has operated in accordance with the provisions of the Constitution dated 14 July 2000 during
the nine month period ended 31 March 2006.

This declaration is made in accordance with a resolution of the directors.

_

J L Arthur
Chairman
Sydney

11 April 2006
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Rzl CEMTER}" OUS{’mP E I{S ABN 52 780 433 757

Darfing Park Tower 2
201 Sussex Street
GPO BOX 2650
SYDNEY NSW 1171

Independent audit report to the unitholders of Collins Property Ri‘sié.?!"“e"
Trust WWwW.pwc.com/au

Audit opinion
In our opinion, the financial report of the Collins Property Trust:

+ gives a frue and fair view, as required by the Corporations Act 2001 in Australia, of the financial position of
the Collins Property Trust as at 31 March 2006, and of its performance for the nine meonth period ended on
that date, and

¢ is presented in accordance with the Corporations Act 2001, the Trust Constitution, Accounting Standard
AASB 134 Intferim Financial Reporting and other mandatory financial reporting requirements in Australia,
and the Corporations Regulations 2001,

This opinion must be read in conjunction with the rest of our audit report.
Scope

The financial report and directors’ responsibility

The financial report comprises the balance sheet, income statement, statement of changes in equity, cash flow
statement, accompanying notes to the financial statements, and the directors’ declaration for the Collins Property
Trust (the Trust) for the nine month period ended 31 March 2006.

The directors of Investa Properties Limited (the Responsible Entity) are responsible for the preparation and true and
fair presentation of the financial report in accordance with the Corporations Act 2001. This inclirdes responsibility for
the maintenance of adequate accounting records and internal controls that are designed to prevent and detect fraud
and error, and for the accounting policies and accounting estimates inherent in the financial report.

Audit approach

We conducted an independent audit in order to express an opinion to the unitholders of the trust. Our audit was
conducted in accordance with Australian Auditing Standards, in order to provide reasonable assurance as to whether
the financial report is free of material misstatement. The nature of an audit is influenced by factors such as the use
of professional judgement, selective testing, the inherent limitations of internal control, and the avaitability of
persuasive rather than conclusive evidence. Therefore, an audit cannot guarantee that all material misstatements
have been detected. For further explanation of an audit, visit our website
http://www.pwe.com/au/financialstatementaudit.

We performed procedures to assess whether in all material respects the financial report presents fairly, in
accordance with the Corporations Act 2001, Accounting Standard AASB 134: Interim financial Reporting and other
mandatory financial reporting requirements in Australia, a view which is consistent with our understanding of the
trust’s financial position, and of its performance as represented by the results of its operations and cash flows.
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We formed our audit opinion on the basis of these procedures, which included:

s examining, on a test basis, information to provide evidence supporting the amounts and disclosures in the
financial report, and

» assessing the appropriateness of the accounting policies and disclosures used and the reasonableness of
significant accounting estimates made by the directors.

Our procedures include reading the other information included with the financial report to determine whether it
contains any material inconsistencies with the financial report.

While we considered the effectiveness of management’s internal controls over financial reporting when determining
the nature and extent of our procedures, our audit was not designed to provide assurance on internal controls.

Our audit did not involve an analysis of the prudence of business decisions made by directors or management.
Independence

In conducting our audit, we followed applicable independence requirements of Australian professional ethical
proncuncements and the Corporations Act 2001,

PricewaterhouseCoopers

o)

E A Barron
Sydney
Partner

11 April 2006
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