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Listed Property Trusts & Syndica’res Review

Capital Raisings

Watpac seeks $22.61 million
Queensland-based construction  group
Watpac has launched a $22.61 million
capital raising.

The capital raising, underwritten by ABN
Amr o Morgans, wi ||
gearing to 36.9 per cent from 42.8 per
cent.

Valad launches capital raising

Valad Property Group has launched a
$59.5 million capital raising to repay debts
owed to Brifish enfrepreneur Kevin
Mc Cabe as a result
billion acquisition of his Scarborough
business two years ago.

Underwriter Goldman Sachs JBWere
tapped institutions for $19.3 million in a
placement and a $40.2 milion one-for-
four rights issue at 10¢ a security.

The 10¢ security issue price is a 37.5 per
cent di scount to
16¢ (22/9/09) and a 50.7 per cent
discount to 30 June 2009 pro forma net
tangible assets (NTA), resulting in a pro
forma dilution of 15.4 per cent o NTA.

Property Transactions

Becton sells Canberra asset

Becton Property Group has sold a two-
storey commercial building located at 7-
11 Barry Drive in Turner, Canberra for $8.58
million.

The building is currently leased to Hewlett-
Packard with a passing net rent of
$760,160 per annum. The five year lease
expires in August 2013. The building was
sold on a yield of 8.86%. The 2,375 square
metre building features 74 underground
car spaces.

The sale price equates to a building rate
of $3,613 per square metre.
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115 Grenfell Street
in Adelaide
sold for $41 million

M|rv %sells non-core asset $ 2

M|rv<:1c éroug has Sffbaded o rion-core
development project at 291-311
Burwood Road in Hawthorn, Victoria to
an undisclosed private developer for
more than $12 milion. Mirvac had
planned to build a $120 million office
building and showroom on the 5,000
square mefre site. The sale price equates
to a site rate of approximately $2,400 per

0sing price of

Investa sells 115 Grenfell Street

Investa Property Group has sold 115
Grenfell Street in Adelaide to a private
investor for $41 milion. The building sold
right on book value at a yield of 9.9%.

The property comprises 16 levels,
including ground-floor retail, upper-floor
office and car parking, with a net
lettable area of just over 13,900 square
metres. Construction of the building was
completed in 1990 and the A-grade
office building has a 4-star NABERS
energy rating. Anchor tenants include
the University of Adelaide and the
commonwealth government, netting the
owner $3.85 million per annum.

The sale price equates to a building rate
of approximately $2,950 per square
metre.
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Trinity Group sells Brisbane assets

Trinity Group has announced the sale of
410 Queen Street in the Brisbane CBD for
$23.8 million. The 15-level office building
has a net lettable area of 5,685 square
mefres on a site area of 868 square
metres.

The sale price equates to a building rate
of approximately $4,186 per square
mefre. The building was one of four
commercial properties that Trinity
bought from Hong Kong investor
Alexander Woo in March 2007, for $76.6
million.

The buildings were to be demolished to
make way for a $200 milion, 50-storey
tower however given market conditfions
Trinity said the development would not
proceed.

The second Brisbane asset sale
announced by Trinity is the sale of 20
Wharf Street in the Brisbane CBD for $5.5
million. The six-level office building has a
net lettable area of 2,270 square metres
on a site area of 797 square metres and
was sold above its August 2009 book
value of $5.26 million. The sale price
equates to a building rate of
approximately $2,423 per square metre
and a site rate of $6,901 per square
metre.

Trinity sells Adelaide building

Trinity Property Group has announced
the sale of 80 King William Street in
Adelaide for $21.75 million. The building
was acquired by the Trinity Group in
December 2005 for $20.3 million. The 13-
level office building has a net lettable
area of 8,472 square metres on a site
area of 882 square metres and was sold
above its 31 August book value of
$21.58 million.

The sale price equates to a building rate
of approximately $2,567 per square
metre and a passing yield of 9.69%.
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410 Queen Street
in Brisbane
sold for $23.8 million

Mirvac sells Brisbane building

A heritage-listed office and retail building
located at 180 Queen Street in Brisbane
has been purchased for $22 milion by
private Queensland developer Seymour
Group from Mirvac.

The property was purpose-built for the
National Australia Bank in 1930, with ifs
banking chambers now occupied by
fashion retailer Counfry Road. Set on a site
of 723 square metfres, the building features
a net leftable area of 3,652 square mefres,
including six levels of commercial offices
and a basement safe deposit facility for
NAB.

The sale price equates to a building rate
of approximately $6,024 per square metre.

Australand sells industrial property
Australand Property Holdings has sold an
industrial site located at 2 Distribution
Place in Seven Hills to a private investment
company for $9.1 million.

The building comprises an area of 6,928
square metres on a site of 13,238 square
meftres. The property is occupied by
Fawcett Brother on a long-term lease and
was sold on a net yield of 8.78%.

The sale price equates to a building rate
of $1,314 per square metre and a site rate
of $687 per square metre.
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Bensen finalises shopping centre sales
The billionaire Besen family has finalised
the sale of a one-sixth interest in
Mel bourne’s Highpoin
and the adjacent Maribyrnong
Homemaker City to the GPT Group for
$206.3 million.

The shopping centre has one of the
largest frade areas for a regional centre
in Australia. Highpoint was ranked fourth
in the annual Big Guns survey and lifted
moving annual turnover by 3.8% to $779
million in the 12 months to 30 June 2009.
Specialty sales per square metre
jumped 6.2% to $9.397.

I n Jul vy, t he Besen
Property Group exercised a put option
in relation to a one-third stake of its 50
per cent interest. The sale price was set
by a market valuation process. The price
for the Highpoint Shopping Centre
interest was $197.5 million, representing
a capitalisation rate of 6%, and the
price of the Maribyrnong Homemaker
City interest was $8.8 million representing
a capitalisation rate of 9%.

Mirvac sells Doncaster Complex

Mirvac Real Estate Investment Trust has
announced the exchange of an
unconditional contract for the sale of
the Doncaster Corporate Complex for
$17.3 million.

The centre consists of a purpose built
complex for Silverstone Jaguar and
three modern office buildings, each of
two storeys plus basement car parking.
Total lettable area is 8,921 square
metres situated on a site area of 7,630
square metres.

The sale price equates to a building rate
of $1,939 per square metre and a site
rate of $2,267 per square metre.

Settlement is due on November 30 with
the property selling in line with its June
30 book value.
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St Albans Hotel

L
in St Alban, VIC

soldrfor alyout § 19 million

ST ALBANS

HOTEL

ALH acquires St Albans Hotel

Awtraiich WLéissre dmhid gHbspitnlityn Group
(ALH) has bought the St Albans Hotel in
Mel bour ne’-west moar detnl worth
about $19 million. ALH, which is three-
qguarters owned by Woolworths, s
expanding ifs portfolio in light of new
Victorian government requirements that a
single operator owns no more than 35% of
the State’s gaming ma

The St Albans Hotel has 50 poker
machines, a sports bar and bistro. It sold
on a mulfiplier of about 10.5 fimes
earnings

Trafalgar venture sells waterfront lot

Listed property investment and
development group Trafalgar Group
(TGP) announced that the TGP/Brookfield
Multiplex Rhodes joint venture partners
have entered into contfracts for the sale of
Lot 103, a waterfront lof, at its shoreline
residential development project for $19.5
million.

The sale is subject to Foreign Investment
Review Board Approval. The 10.2 hectare
site  equates to a land rate of
approximately $191 per square metre.

The conditional sale is scheduled to settle
in December 2009 and proceeds are to
be used to repay project debt.
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Homemaker City Winsor sells

The GPT Group has announced the sale
of Homemaker City Windsor, QLD which
was sold to a private Brisbane family for
$20.15 million, representing a 0.7%
discount to the $20.3 million fair value at
30 June 2009.

The fully leased homemaker complex is
anchored by Freedom Furniture and
showed a vyield of 9.5%. The centre has a
total of 8 tenants, comprises of 9,400
square metres of retal space and
includes 180 car spaces.

The sale price equates to a building rate
of $2,144 per square metre.

Mirvac sells Pender Place

Mirvac Real Estate Investment Trust has
announced the exchange of an
unconditional contfract for the sale of
the Pender Place Shopping Centre in
Maitland, NSW for $10.1 million.

The centre is a
neighbourhood shopping cenftre
constructed in 1982. The centre
comprises a Woolworths supermarket, 14
specialty tenancies and one kiosk. Car
parking is provided for 233 vehicles on a
site of 1.05 hectares. The total lettable
area of the centfre is 4,799 square
meftres. The sale price equates to a
building rate of $2,105 per square metre
and a site rate of $961 per square
metre.

single level,

Centro sells Rosebud shopping centre
Cenfro Properties Group has sold the
Rosebud Shopping Centre in Rosebud,
VIC to two private buyers for $13.14
million, just below its December 2008
book value. The centre has a gross
lettable area of 5,082 square metres.
The neighbourhood shopping centre is
anchored by a supermarket and
includes 290 car spaces.

The sale price equates to a building rate
of $2,586 per square metre. The centre
was held by Centro’s
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Rosebud Shopping Centre
in Rosebud
sold for $13.14 million

Leases

Investa leases the Ark

Investa Property Group has negofiated
one of the largest leasing pre-
commitment deals of the year, with
Vodafone Hutchinson agreeing to take up
space in the Ark development in North
Sydney.

The company will take up 11,000 square
meftres of office space in the 21-floor
tfower when the Ark is completed in the
second quarter of 2010. Vodafone
Hutchinson will take the second to seventh
floor of the building for 10 years, with
further options. Investa offered an
incentive estimated at about 25% to 30%.
Market sources estimate that the net
rental would be in the low $500 range.

AMP secures lease for industrial centre
AMP Capital Investors has secured a new
multimillion-dollar lease for one of its
industrial centres located on Military Road
in Matraville, NSW.

The deal is believed to be worth up to $17
million over the course of a 10-year lease
term. The new tenant, an international
logistics and infrastructure company, has
taken up 12,100 square meftres in the
Pddingl 8 syndicate.
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Reporting Season

Multiplex Acumen Property Fund
Multiplex Acumen Property Fund, which
invests in unlisted property funds, posted
a $107 million loss for the 2009 financiall
year, with  property fair value
adjustments from investment dropping
$18.8 million. A distribution of 2.25¢ was
declared and payable on November 3,
20089.

Multiplex Prime Property Trust

Multiplex Prime Property Trust has posted
an $86.3 milion loss over the 2009
financial year due to $73.6 million in
write-downs. Revenue fell 64 per cent fo
$17.8 million and an earnings per unit of
minus 30.63¢. A distribution of 1¢ per unit
was declared and is payable on
October 31, 2009.

MacarthurCook

MacarthurCook posted a $16.2 million
loss for the financial year, partially due
by $7 million worth of impairments to
investment holdings. Income from
ordinary activities was halved to $12
million.

Aspen Group

Aspen Group has reported a net loss of
$64.7 million, down from $70.8 million
profit a year earlier. The fall was largely
due to a decrease in fund
management income and $97.9 million
in write-downs on its properties and
equity held across its suite of funds.

Aspen posted a 24 per cent slide in
operating profit of $33.2 million,
excluding write-downs and  other
provision, down from $43.8 million in
2007-08.

During the year, the group raised $82.4
million to pay down debt. The boost in
the balance sheet saw gearing
reduced from 38 per cent to 30 per cent
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recorded a $387,000 profit
for the 2009 financial year

Prime Retirement and Aged Care Property
Trust

Prime Retirement and Aged Care Property
Trust has recorded an operating profit of
$11.1 milion for the financial vyear.
Revenue increased by about 67 per cent
to $40.8 milion. However, the trust
delivered a statutory loss of $251.6 million
due to $191 million in property value losses
and $48 million in development loans to
external retirement village developers.

Gering for the frust rose from 39 per cent
to 60.3 per cent over the 12 months to
June. A distribution of 1¢ per unit was
declared and is payable on October 21.

National Leisure and Gaming

NLG has recorded a $387,000 profit driven
by robust consumer spending on
takeaway liquor and gaming. The result
was a big difference to last year when
NLG wrote of $86 milion of goodwill
following the infroduction of the NSW
smoking ban and delayed pub
renovations.

Revenue was slightly down on last
financial year to $192 million. Revenue
from retail sales accounted for $49.7
million, an increase from $26 million last
year.
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PRP Research Division
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At Preston Rowe Paterson, we pride ourselves on the research which we prepare in the market sectors within
which we operate. These include Commercial, Retail, Industrial, Hotel & Leisure and Residential.

We also provide comprehensive and integrated property consultancy service through our team of Real Es-
tate Valuers, Property Investment Consultants, Listed Fund and Syndicate Advisors, the Plant & Machinery
Valuation division and our Property & Asset Management division.

Preston Rowe Paterson continues to grow and expand King
Sturge in the United Kingdom and Asia Pacific; Corporate Facilities (CORFAC) in the United States of America
and PRP in New Zealand.

Preston Rowe Paterson acts for an array of clients with all types of real estate, plant, machinery and equip-
ment inferests such as:

e  Accountants . Listed Property Trusts

e  Banks, finance companies and lending e Local, State and Federal Government De-
insfitutions partments and Agencies

e  Commercial and Residential non bank lenders e  Mining companies

. Co-operatives . Mortgage trusts

e Developers e Overseas clienfs

. Finance and mortgage brokers . Private investors

. Hotel owners and operators . Property Syndication Managers

. Institutional investors . Rural landholders

. Insurance brokers and companies e  Solicitors and barristers

. Investment advisors e  Stock brokers

. Lessors and lessees e Trustee and Custodial companies

. Listed and private companies corporations

Our Services include:

e Acquisifion/sale due diligence . Income and outgoings projections and analy-

e Asset and property management sis

e Alternative use and highest and best use e Insurance Valuations
analysis . Leasing and Selling

. Compulsory acquisition and resumption . Listed property trust valuations and revalua-
compensation assessmenfts fions

. Corporate merger and acquisition and valuao- . Litigation support
fion assessments (Depreciation) ¢ Marketing and development strategies

e  Feasibility studies e  Mortgage Valuations

. Financial reporting valuations to meet AASB . Property Syndicate valuations and re-
and Internatfional Accounting Valuation Stan- valuations
dards e Rating and taxing objections

A Preston Rowe Paterson IT solutionii Introducing E-Valuers:

site and have that instruction routed to the
appropriate valuation firm that covers that

. Is the IT platform that links valuers and clients
across the country through the power of the

internet geographic area

. Covers Residential, Commercial, Retail, Indus- e Allows clients to track via visual cues the pro-
frial, Hotel and Leisure, Special Purpose Real gress of any valuation in Australasia
Estate and Plant and Machinery . For the first time provides a mechanism to

e An IT solution that has been designed by the
major user groups in the valuation process,
but built by the best code writers in Australia

. Designed fo provide a clear and fransparent .
communication tool that caters for the needs
of clients and valuers so that all remain in-
formed as to the progress of valuation

e  Allows clients to input instructions to one web-

allow clients o be proactive in the provision
of further information to assist in the valuation
process

Is assisting in the baftle on greenhouse by
reducing the level of paper and other con-
sumables required as all information once
scanned is available in an online file

ACN: 060 005 807

The information provided within this research report should be regarded solely as a general guide. We believe that the infor
rate however no warranty of accuracy or reliability is given in relation to any advice or information contained in this pub
responsibility for any loss or damage whatsoever arising in any way for any representation, act or omission, whether expresse
responsibility to any person or entity by reason of negligence) is accepted by Preston Rowe Paterson Australasia Pty Ltd or a
offices or any officer, agent or employee of Preston Rowe Paterson Australasia Pty Ltd.

Preston Rowe Paterson Australasia Pty Ltd

mat ion herein is accu-
lication and nor any
d orimplied (including
ny of its associated
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