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Update on Key Strategic Initiatives

h@dSNI NOKAY 3 & NI presmiderit CBRoffice$und dza

Completed on-market 10% unit buyback in four months
Average purchase price of $0.608 or a 17% discount to the 30 June
2011 NTA per unit

Completed
buyback

Well progressed with offshore asset sales

Offshore > Completed sale of US portfolio and Paris asset
asset sales > Asset sales since December last year completed at an overall premium
of 9.7% to book value

Refocus

portfolio on Proposed acquisition of 25% interest in 126 Phillip Street, Sydney and

high quality 50% interest in 242 Exhibition Street, Melbourne
Australian

assets

The Proposal

Reduce number of units on issue

Improves market perception and broadens investor universe

Sale facility for unitholders with small unitholdings for no brokerage
Expect documents to be sent to unitholders during Q2 2012

Unit
consolidation
and sale
facility
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The Proposal — Governance Approach

s Assessment of the merits of the Proposal was only
Evaluation considered by the Independent Directors, Executive
Directors abstained from the consideration

Verification by an external valuer that the purchase price for
the interests in the properties represents market value

Valuation

Independent KPMG was appointed to provide an i
Expert report. It was concluded the proposalisonar mos | engt h
SRR terms and is fair and reasonable

The Independent Directors unanimously recommend that you vote in
favour of the Proposal
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