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The Manoging Directar

Pest Limited

Level 7, 200 5t Georges Terace
PERTH Wa &000

Dear Sir,
7 Hi-Tech Court, “Brisbane Technology Park™, Eight Mile Plains Qld 4113

Reference is made to instructions issued by Peet Limited, daled 28 June 2006 requesting CB
Richard Elliz to ossess the Market Vialue of the above propery.

The valuation was prepored for company/trust purposes, as of 30 June 2006,

Far the purpose of inclusion in o Product Disclosure Statement, we provide o summary of the
valuafion report outlining the key featuras which have been considared in arriving at our opinion of
Market Value, This obrdged report has been completed in conjunction with cur formal valuation
repart doted 30 June 2004 o copy of which is held by Pest Limited, o which the reader is refarrad

fer addiional iMarmation and fe which this advice is similarly gualitied.

Basiz of Valuation

For the purposes of this assessment, Marke! Value is defined os:

“The estimated amount for which an assel should exchange on the date of voluotion
between a willing buyer and a willing seller in an arm’s length fransaction offer
proper marketing, wherein the parties hod each acted knowledgeably, prudently
ond without compulsion”,

Summary of Volue

We hove cssessed the market volue of the freehold inferest in the properly [exclusive of G5T),
subject to the exisling tenancy arrangements, os ot 30 June 2006, as 33,100,000 [Three Miliion
{One Hundred Thousand Dallars),

MDA2EPRETMET Hi-Tech Court.dac



VALUATION L ADVISORY SEEVICES

CBRE

CH RICHARD ELLIS

28 Jure 2006

Descripfion of Propery

The property is improved with a modermn office/warehouse building, which was constructed circa
1999, The building compnses two levels and incorparales epproximabely 762 square metres of
lettable office cccommedation. The complex also incorporates an attached high cleorance
warehouse of opproximately 296 square metres, and a serviced assembly area of approximately
328 square mefres. Caor parking for 41 vehiclaes is provided on site, in addifion to o balance land
component of 1,357 square matres.

Tenancy Overview
The property is currently accupied under formal lecse arrangements by Micrea Limited wndil

February 2013,

Met Income Assessment

Hased on our interpretation of the aforementioned tenancy arrangements, the estimated income
derved from the subjact complex as ot the dote of volughon, is caleculated as follaws:

LA Confroct  Chigaings Gross Rend
s fpa $po dpo Spsm

Micren Lid 1,387 231,700 JEH1D JE001F 157

'GROSS PASSING RENTAL 1367 FETIRL Y 98,317 240,01% a7

GROISS REWEMLUE 280007

Laiy

Siofufney Expanem |Incl Lond Tos) n '?'..3.-!"]1

Cparaling Exgensus 15081

Cthar Mo Bocovarabie Espanees - 34,4670

MET PASSING BNCOIME I25,550 163

Market Commaentary

Business parks have been attracting consideroble investrment octivity and yields have fightened. This
hias been the cose aorass the wider Brishone industrial market, where yields now sit in the 7% to
7.75% range for prime ossets and from 8% to B, 75% for secendory stock, High quality business
parks such as the Southgate Corporate Park and Brisbane Technalogy Park are prime examples of
business porks atrocting interest due o reduced investment oppartunities in the tradifional office
and industricl precinds.

Valuation Rotionale

In assessing the morket value of the property, CB Richard Ellis has ufilised the Caopitalisation
Approoch and Direct Comparison Approoch. CB Richard Ellis hos exomined the available marked
evidence and applied this onalysis in selecfing the porometers odopted within our calculotions. The
assumplions and key results of the valuation analyses are summarised in the fellowing toble:
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VALUATION &4 ADVISORY SEEVICES

CBRE

CB MCHARD ELLIS
28 lune 2008

Fully Leosed el income - Confrack Bent F2a0,0012
FuII"' Leased Met Encosma - Markal Beni F240,002
Hat Presing Incomea 3225.550
Avaroge Confoct Rent $ 187 fagm
Avaroge Morkel Rent $187 fsgm
Percanioge OwerLUinder Ranted 0%
Current Vaconcy =il
Vacancy Rt (3] P
Yacancies - .*dnphd Morkes Bent [ipu:l Pl
Vacancies - Adopied Morked Rent (B/sgm] (Y
Balance Land Valus $20:0,000
Cophulisaton Rose 7.75%
.Ju:l-npl-ad hMarkal Value $3, 100,000
Indtil Yield foschading Bolonce Lond) 7.78%
Valie Par Square Matra of Letioble Area fexcluding Boloncs Land) $2,091
Critical lssues

The property has a balance land area of the rear of 1,357 square metres, copoble of further
development.

Liability Disclaimer

CB Richard Ellis has prepored this leber based upon informotion mode available as of the date of
valuation,

CB Richard Ellis has prepared this leter of summaory for inclusion in the Product Disclosure
Statement but has not been invalved in the preparation of any other part of the document. CB
Richard Ellis has not been required 1o approve or express any opinion about any part of the Product
Disclosura Statement other than this leter of valuotion summary.

CB Richard Ellis, its directors, exscutive officers and employees therefore cannot, ond do not, make
any warranty or represeniofion as fo the occuracy or completeness al any information or staterment
cantained in any part of the Product Disclosure Statement, other fhan these expressly made or give
in this leter of summary, CB Richard Ellis specifically disclaims liability o any persen in the event of
any alleged folse or misleading statement in, or material omission from, any part of the Product
Disclosure Statement ather than in respect of the material prepared by CB Richard Ellis,

Yaluars Interest

The cppeinted Valuer from CB Richard Ellis does not hove any pecuniary inferest that would conflict
with the proper valueation of the properties and the valuation hos been mode independently of Peet
Limited and/or its officers.



VALUATION & ADVISOREY SEEVICES

CBRE

Ol RICHARD ELLIS
28 June 2004

The Valuer perferming this valualion has in excess of 5 years confinucus experience in the valuafion
of property of a similar lype and is cuthorized 1o proctice as a Valuer in the State of Gueenslond,

The Vaoluer has prepared this valuation in accardonce with oll relevan! principles opplicable fo a
valuotion of this typa of property having regard o all relevant and surounding circumstonces and
including any particular requiremants of Peet & Company Limited,

In providing this valuation report, CB Richard Ellis is net providing finencial product advice,

CB Richard Ellis i not oware of any inferest, associations or refationships between CB Richard Ellis
or its associates with Peet Limited or its associates that may reasonably be expected to be or hove
been copable of influencing B Richard Ellis in the preparation of cur valuation or providing this
report.

Yours sipoegely

Ellis {C) Py Lid

ociate Director - Valuations & Advisory Services

Foge 4
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The Manoging Director

Peat Limitad

Level 7, 200 5 Seonges Tarmce
PERTH wa 4000

Dear Sir,
10 Brandl Street, “Brisbane Technology Park™, Eight Mile Plains Qld 4113

Referance & made to instructions issued by Peat Limited, dated 28 June 2006 requesting CB
Richard Ellis to assess the Market Value of the abave property.

The valuation was prepared for company/trust purposes, as ot 30 June 2006

For the purpese of inclusion in a Product Disclosure Stotement, we provide a summary of the
valuation report outiining the key features which have been considered in arriving af our opinion of
tarket Value. This abrdged report has been completed in conjuncfion with our formal valuation
rapart dated 30 June 2004 a copy of which is held by Peet Limited, to which the reader is referred
for addifienal information and to which this advice is similarly gualified.

Basiz of Voluofion

For the purposes of this assessment, Market YValue is defined os:

“The estimated amount for which an asset should exchange on the dote of voluotion
between a willing buyer and a willing seller in an arm’s length fransaction ofter
proper marketing, wherein the porties hod sach acted knowledgeably, prudently
ond without compulsion™,

Summary of Volue

We have assessed the market volue of the freehald interest in the property (sxclusive of G5T),
subject fo the existing tenancy amrangements, a3 ot 30 June 2006, as 37,300,000 [Seven Million
Threa Hundred Thousand Dollars).

Q0462 GPRSTAME T D Bronal Mrest.doc



VALUATION & ADVISODRY SFRVICES

CBRE

CH RICHARD ELLIS

28 June 2006

Descripfion of Proparty

The property is improved with a modem office building, which was constructed in 2001, The
building comprizes 2 lavels and incorporates approximately 3,003 square matres of office
occommaedation, The complex odditicnally incorporates on attached high clearance warehause of
352 sguare mefres, cor parking for 84 vehicles ond a balonce land compenent of appradmabely
S00 sguare metres,

Tenancy Ovarview

The property is currently occupied under formal lease arrangements by Foxbore Australio Pry Lid
until February 2008,

Mel Income Assassment

Besed on our interpretation of the aforementicned tenancy arongements, the estimated [ncomes
derived from the subject complex os at the date of valuation, is calculated as lollows:

HLA Combroct | Dulgoings Dorcwss Bont
me S e St
Fodbara Auirolia Py Ld _ 33550 560,607 57,445 418,147 184
GROSS PASSING REMTAL 3,355 560,582 57,465 &18,147 184
Cithes Incoma
GRICIES REVEMISE Ala 147
s
Shatulary Experass w Leind Teas| A S0
Oparaling Eapanses 8,277
Db Mon-facossmble Bopanae : (&A1 5]
HET PASSING IKNCOME 557337 Thé

Market Commentary

Business porks have been atfracfing considerabla investment activity and pelds have fightened, This
has been the cose across the wider Brisbane industriol markat, where yields now sit in the 7% o
7.75% range for prime assets and from B% to 8.75% for secondary stock. High quality businass
parks such as the Southgate Corporate Park and Brisbane Technology Park are prime examples of
busiress parks atracting interest due to reduced investment opporfunitias in the traditional office
and industrial precincts.

Valuation Rationole

In assessing the market value of the propery, CB Richord Ellis has utilised the Capitalisation
Approoch ond Direct Comparison Appraach. CB Richard Ellis has exomined the available maorket
evidence and opplied this analysis in selecting the parameters adopted within our caleulations. The
essumplions and key results of the valustion analyses are summarised in the following table:

Puige 2



WALUATION & ADVISORY SERVICES

CBRE

CB RICHARD ELLIS
28 Jume 20068

e i o ey
Fully leosed Gross Incame - Conbrac Renl BONE 147
Fully Legsed Ginoss Income - Morked Renl ROTE 14T
tdet Passing Incoma B557 337
fyerage Conidract Renl L1184/ eym
fomrago Morket Rant 1845gm
Parcentoge Olvesrf Under Benbed %
Current YWaconoy i
Yoconoy Bate [%) A,
Yoconcies - Adopied Marksl Banl {3pa) P
Yoconces - Adopted Makeal Bard |$/sqm) e,
Bolonca Land Value §125.000
Copital Expenditure Allowance 247,741
E:npirulrsminn Kole F.75%
Adopted Market Yalue 37,300,000
Inihal field [eecluding Bolorcs Land| 7%
Yolug Per Square Maire of Laltabls Areo [excduding Balance Land) 22,139

Crifical |ssues

The property has o balance land area at the rear of 500 square metres, copable of further
development.

Liability Disclaimer

CB Richard Ellis has prepared this letter bosed upon information made available os af the date of
valuafion,

CB Richard Ellis has prepared thiz letter of summary for inclusion in the Preduct Disclosure
Statement but hos not been involved in the preparation of any other part of the document. CB
Richard Ellis has net been required fo approve or express any opinien abeout any port of the Product
Disclosure Statement other than this letter of valuation summary,

B Richard Ellis, its directors, executive officers and employees therefore cannot, and do not, make
any warranty or reprasentatien as to the accurocy or completeness of any information or statement
contoined in any part of the Product Disclosura Stakemaent, ather than those expressly mode or give
in this letter of summary. CB Richard Ellis specifically disclaims lisbility to any person in the event of
ary alleged false or misleading statement in, or material omission fram, any part of the Preduct
Disclosure Statement other than in respect of the material prepared by CB Richard Ellis.

Valuers Inferest

The appointed Yaluer from CB Richard Ellis does not have any pecuniary inferest that would conflict
with the proper valuation of the properties and the voluation has been made independently of Peat
Limited and/or its afficers.

Poge 3



VALUATION & ADVISORY SEEVICES

CBRE

CH RICHARD ELLIS

28 June 2004

The Valuer perdarming this valuation has in excess of 5 years continuous exparience in the valuafion
of property of a similar type ond is outhorized to proctice os o Valuer in the State of Gueenslond.

The Valuer hos prepared this valuation in accordance with all relevant principles applicable to a
waluation of this type of property having regard 1o all relevant end surrounding circumstonces and
including any perticular requirements of Peet & Company Limited,

In providing this voluation repert, CB Richard Ellis is net providing financial praduct odvice.

CE Richard Ellis is mot aware of any irferest, associalions or relationships between CB Richard Ellis
or its associates with Peet Limited or its associates that moy reasonably be expected to be or have
been copable of influencing CB Richard Ellis in the preparation of our valuotion or providing this

report.

Yours sincgrely

Ellis {C) Pty Lid

Poge 4



WALUATION L ADVISORY SERVICES

CBRE

CH RICHARD ELLIS
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28 June 2006

werw Chre,.com.au
The Managing Director
Pest Limited

Level 7, 200 5t Georges Temace
PERTH WA 4000

Dear Sir,
15 Brandl Street, “Brisbane Technology Parlk”, Eight Mile Plains Qld 4113

Reference is made to instructions issued by Peet Limited, dated 28 June 20048 requesting CB
Richard Ellis fo ossess the Market Value of the obove property.

The valuation was prepored for company/trust purposes, as af 30 June 2004.

Far the purpase of inclusian in a Praduet Disclosure Statement, we provide a summary of the
valuation report outlining the key features which have been considered in amiving at our opinion of
Market Yolus., This abridged report hos bean completed in conjunction with our formal valuation
report dated 30 June 2004 a copy of which is held by Peet Limited, to which the recder is referred
for addifional informaotion and ke which this adwee & similardy qualified.

Basis of Valuotion
Far the purposes of this assessment, Market Value is defined as;

“The estimated amount for which an ossaf should exchange on the date of valualion
hetween a willing buyer and a willing seller in an orm’s length transaction affer
proper marketing, wherein the parties had each oced knowledgeably, prudantly
and without compulsion®,

Summary of Value

Wa hove assessed the maorket value of the freeheld interest in the property (exclusive of GET),
subject to the asisting tenancy armangements, as af 30 June 2006, as $4,000,000 (Four Million
Dollars),

04062 6P0E TME 1S Beand| Streal.doc



VALUATION & ADVISORY SERVICES

CBRE

CB AFCHARD ELLIS

28 June 20068

Description of Property

The property i improved with a modem hi-tech office/worehouse building, which was constructed in
2002, The building ircorporates o technical manutacturing/warshouse area of approximately
2,544 square mefres and a two |evel office component comprising 610 squore metres. The
complex odditionally provides on site cor parking for 60 vehicles,

Tenancy Owverview

The building is occupled under formal lease to Australion Electronic Maonutacturing Services Phy Lid
until March 2008,

Met Income Assassment

Bosed on our interpretafion of the aforementionad tenancy armangements, the estimated income
darivad from the subject complex as of the date of valuation, is calculoted as follows:

HLA Comracd  Dhulgeings Canaas fant
sqm Fpo fpa fpan Spum
Augimlinn Electrnic Mmedcciuing Seevzan L 1,154 334,952 4,003 | 82,581 121
GROSS PASSING REMTAL 3,154 14,957 46,091 T FRLE! 171
Ohher Incamme
OIS BEVERRIE 3HI 943
Lo
Sratulory Bupamees findd Lond Tas| [t 53
DOparcting Expurie {23,420
D Flon Recowanchis Fapenses - 153,381]
HET PASSING INOOME J28 402 104
Market Comrmentary

Business parks hawe been altrachng corsiderable investment activity and yields have fightenad. This
has been the case across the wider Brisbane industrial market, where yields now sit in the 7% to
7.75% ronge for prime ossefs and from 8% to B.75% for secondory stock. High quality business
parks such as the Southgote Corporate Park and Brishane Technology Pork are prime exomples of
business porks affrocting interest due to reduced investment apportunities in the trodifional office
ond industrial precincts.

Valuation Rationale

In assessing the market value of the property, CB Richard Ellis has ufilised the Copitalisation
Approcch and Direct Comparison Approach, CB Richard Ellis has exomined the available market
evidence and opplied this cnalysis in selecting the porometers adopted within our calculatiors. The
assumptions and key results of the valuation analyses are summarised in the fellowing table:



VALUATION L ADVISDOREY SERVICTS

CBRE

CBE HECHARD ELLPS

28 Juna 2008

AN, e s
Fully Lamzad Gross Income - Conimct Bant 1382 983
Fully Lagsed Groas Income - Market Rem $382,943
Med Pazsing Income 5329 402
Awarogs Conlroct Rant $121 fsgm
Avaroge Markel Real $121/sgm
Percantoge Over/Under Rered 0%
Cuarent Voaconcy il
Vacancy Rale (%) FAA
Vacancies - Adoptad Morkat Renf ($pa) (RS
Veacancies - Adopsad Morket Renl [$/5gm] Pl
Copitel Exparnd e Allowsnce £7.421
Capinlisatcn Robke A.25%
Aafopled Morked Valua i, 0000, 00
Initial Yiekd A.24%
Value Par Sguane Melne of Lettable Ares $1,2567
Crifical lssues

The pragerty is currently being leased below market rents for hi-tech space, however is in line with
office/warehouse renfals for the area. In view of imminent lease expiry we have odopted the current
rental os reflective of market rent bosed on an office/worehouse use.

Liability Disclaimer
CB Richard Ellis has prepared this leter bosed uvpon information mode avoiloble os of the date of
valuation,

CB Richard Ells has prapared this letter of summary for inclusion in the Product Disclosure
Stoternent but has not been invalved in the preparation of any other part of the document, CB
Richord Ellis hos not been required to approve or express any opinon about any part of the Product
Disclosure Statement other than this letter of valuation summary.

CP Richord Ellis, its directors, executive officers ond employees therefore cannot, and do not, make
any warranty or representafion as o the accurocy or completaness of any information or statement
contained in any part of the Preduct Disclosure Stolement, other than those expressly mode or giva
irt this letter of summary, CB Richard Ellis specifically disclaims liability to any person in the event of
any alleged false or misleading statement in, or material omission from, any part of the Product
Disclosure Statement other than in respect of the moterial prepared by CB Richard Ellis.

Voluers |Interest

The appainted Valuer from CB Richard Ellis does not have any pecuniany interest thot would conflict
with the proper valuation of the properfies and the valuation has been made independently of Peet
Limited and/or its officers.

Poge 3



FALUATION B ADVISORY SERVICES

CBRE

CE ACHARD ELLIS

28 June 2006

The Yaluer performing this voluafion has in excess of § years confinuous expenance in the valuation
of property of a similar type and is outharized to practice as o Valuer in the State of Queenslond.

The Yaluer has prepared this valuation in cccordance with all relevant principles opplicable to o
valuation of this type of property having regard to all relevant and surrounding circumstances and
including any parficular reguirements of Peet & Company Limited.

Im providing this valuation report, CB Richard Ellis is not providing financial product advica.

CB Richard Ellis is not aware of any interest, cssociations or relationships between CB Richard Ellis
or its associotes with Peet Limited or its associates that may recsonably be expected to be or have
been copoble af influencing C8 Richard Ellis in the preporation of our voluafion or providing this
repeart,

rely
rel Elfis (C] Py Lad

sociate Director — Valuations & Advisory Services

Page 4



VALUATION & ADWISORY SEEVICES

CBRE

CH RAICHARD ELLIS

B Eichard Ebhi= [T Piy L1d
Reol Eskate Agens
ABK &4 00F P15 552

Leved 2, 216 5F Goorge’s Tesrace
Prath W SO0

T a1 8 9320 000
F a1 8 9481 12%46

28 June 2004

WO TP D om

The Maonaging Director

Peat Limited

Leval 7, Z00 5t Gecrges Terace
PERTH W4 &000

Crear Sir,
36 Brandl Street, “Brisbane Techneloegy Park™, Eight Mile Plains Qld 4113

Reference is mode to instructions issued by Peet Limited, dated 28 June 2004 requesting CB
Richard Ellis to assess the Morket Volue of the obove property.

The valuation wos prepared for company/trust purposes, as ot 30 June 2004,

Far the purpase of inclusion in a Preduct Disclosure Statement, we provide a summary of the
valueotion report eutlining the key features which have been considered in amiving ot our opinion of
Market Value, This abridged repart hos been completed in conjunction with our formal voluation
report dated 30 June 2006 o copy of which is held by Peet Limited, fo which the reader iz refemed
tor additional infermation and e which this advice is similarly qualified.

Basis of Valuation

For the purposas of this assessment, Market Yalue is defined os:

“The estimated amount for which an osset should exchange on the date of valuation
betwaen a willing buyer and o willing seller in an arm’s length fransachon affes
proper marketing, wherein the parfies had each acted knowledgeably, prudently
and without compulsion®.,

Summary of Value

Wa have assessed the mardket value of the freshold interest in the property (exclusive of G5T),
subjact to the axsting fenancy arrangements, as af 30 June 2006, as §4,500,000 (Four Million Five
Hundred Thousand Dollars).

Q&DEIAP0E 1 ME, 36 Brondl Streat.doc



VALUATION & ADVISOEY EEEVICES

Descripfion of Property

CBRE

CH AFCHARD ELLIS

28 June 20068

The praperty is improved with a modern office building, which was constructed in 2001, The
building comprises two levels ond incorporates three tanoncy oreas.  The fenancies comprises
approximately 1,909 square metres of office accommedation, B4 square metres of showraom
accommaodation and ¥4 square metres of technicol occommodation. The complex additionally
incorporates 97 square matres of unfitted office accommodation utilised for warehouse purposes.

Cin site car porking is provided for &5 vahicles.

Tenancy Owvearview

As currently configured, the property provides 3 tenancies, with all fenancies occupied os ot the date

of ingpection,

The vpper floar tenancy is occupied under farmal lease by Invastment Data Technaology Pty Lid with
expiry due 30 Movember 2012, Subsequent fo our inspection we have been advised that the fenant
has gone inte liquidation and that the lease is to be terminated, Accordingly we have ireated the

space as vacant for valuation purposes,

The following table summarises the curent/odopted tenont profile of the subject comples:

LLASE RENTAL AMALYSIE

WLA Confroct Chatgoings Gress Bant

{eam} Fpn Spa fou Spami

Enrmmal Py Licl 544.0 108,800 14,210 123,010 726
Kibhoven Pty Lid 514.0 A7,093 12,479 63,500 1B
S Tolnl 1,060.0 190,823 27,469 718,512 08
Maonthly : . .
¥nsai L — G s
Toinl 7,17%.0 190,873 77,489 718,517 100

MNet Income Assessmeant

Based on cur interpretation of the alorementioned tenancy arrangements, the estimated income
derived from the subject complex as of the date of valuation, s calculoted os follows:

LA Confrocd | Calgnings Gross Rend
sqm dpa Fpu Soo Fpem
Ermrra Py Lid 544,14 N0, 200 14,210 1 33,000 ]
EiFvrenn Pry Livd 5164 |20 13,479 5 500 pas
GROSE PASSIFG REMTAL 1 i 1R0AF3 T &9 2UE,51F
Oihar Inoama : 13,641
GROES REVERILIE 232,153
Lixes
Siofutory Exparass fnel Land Ted (25,400
Ciporating Espanses |35, 567y
Db Plan-Eacaserlla Exprarinmi 1ﬂ|:|.HB-?
MET INCOME |Fully Leassd-Aber Bod DabisNVocancy| J0E 499 174

Page 2



VALUATION & ADVISORY SEEVICES

CBRE

CH ACHARD ELLIS
28 June 2008

Market Commentary

Business parks hove been atfracting considerable investment activity and yields have fightenad. This
has been the coase across the wider Brisbane industrial market, where yields now sit in the 7% to
7.75% range for prime assels and from 8% te 8.75% for secondary stock. High quality business
parks such os the Southgote Corporate Park and Brishane Technology Pork are prime exomples of
business parks atfrocting interes! due fo reduced investment opporiunities in the froditional office
and industial precincs,

Valuation Ratonale

In assassing the market value of the property, CB Richard Ellis has ufilised the Copitolisation
Approoch ond Direct Comparison Approach, CB Richord Ellis hoas exaemined the availoble market
evidence and applied this analysis in selecting the porometers adopted within our colculafions. The
assumpfions and key results of the valuation analyses are summarised in the following table:

T il S et B A e A i
Leased Gross Income - Contact Bent 218,512
Lemsad Groes Incoma - Market Benl £214.512
Fed Posaing Incoma 171184
Avaroge Conlrec! Rent 208 qm
Awarpga Marked Renl $ 20 sgm
Percanage CharUndar Rantad 0%
Curreml Yacancy 1,119 sgm
Yoconcy Role (%o} 5%
Voconcies - Adophed Markst Benl [$pa) $234,9%0
Voconcies - Sdoplad Market Renl [$/sgm) 32 10/=m
Letfing-up Allowance [Vocanl lenancy) $153,744
Capssal Bxpenditire &llowance $8.237
Copiéalisalion Hats B.25%
Adopied Moarked Volus $4. 500,000
Initsal ¥ighd 31.8%
Emamlnﬂurr' Fiald 003%
Value Par Square Matre of Latinblo Ao 32065

Crifical lsswes

The upper floar tenancy is cccupied under tormal lease by Investment Data Technolagy Py Lid with
expiry due 30 November 2012, Subsequent to our inspection we haove been advised that the terant
has gone inte liquidation and that the lease is to be terminated. Accordingly we have freated the
spoce as vacont for valuafion purposes.

Liability Disclaimer

CB Richard Ellis has prepored this leter bosed upon information mode availoble os at the date of
valuation.



VALUATION L ADVISOEY SEEVICES

CBRE

CB ARCHARD ELLIS

28 June 2004

CB Richard Ellis hos prepored this letter of summarny for inclusion in the Product Disclosurs
Staternent but has not been invalved in the preparation of any other part of the document. CB
Richard Ellis has not been required 1o approve or express any opinion about any part of the Product
Disclosure Statement other than this leter of valuafion summary,

B Richard Ellis, its directors, executive officers and em ployees therefore cannot, and do not, make
any warranty or representation s 1o the eccuracy or completeness of any infermation or statement
contained in ony part of the Product Disclosure Stotement, other than thosa exprassly made or give
in this letter of summary. <8 Richard Ellis specifically disclaims liability fo any person in the event of
any alleged false or misleading statemaent in, or motericl omission from, any part of the Product
Disclosure Statement other than in respect of the material prepared by CB Richard Ellis,

Yoluers Interest

The oppeointed Yaluer from CB Richard Ellis does not hove any pecuniary inferest that would conflict
with the propar valuation of the properties and the volualion hes been mode independently of Peat
Limited and/or its officers.

The Yaluer performing this valuation has in excess of 5 years conbinuous experience in the valuafion
of property of a similar type and is outhorized to practice os a Valuer in the Stote of Gueenslond,

The Valuer has prepared this valuafion in accordonce with all relevont principles applicable 1o o
valuation of this fype of property hoving regard to all relevant and surrounding circumstances and
including ony particular requiremants of Peet & Company Limited.

In providing this valuation report, CB Richard Ellis is not providing financial product advice.

B Richard Ellis is not aware of any interest, associations or relationships betwean CB Richard Ellis

ar its associates with Peet Limited or i1s ossociotes that moy reasonably be expected to ba or hove
been capable of influencing CB Richard Ellis in the prepoaration of cur valualion or providing this

Yolirs sinceraly

CH RicHard Ellis {C) Pry Lid

luer Mo 1735
Aszociate Director — Valuations & Advisory Services
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WALUATION B ADVISORY SERVICES
CH RCHARD ELLIS

CB Richard Ellie (&) Pay Led
Ewal Edale Agen)
ASH &4 03 205 553

lavel 2, 216 51 Gearge™s Tarraocs
Parih WA &0

T &1 8 9320 000}
F el B R4E1 129

ZB Jume 2006

warw . chre.com G
The Managing Director
Pesat Limited
Level 7, 200 5t Georges Termace
PERTH ‘WA 4000

Dear Sir,

69 Brandl Street, “Brishbane Technology Park™, Eight Mile Plains Qld 4113

Referance is made to instructions issued by Peet Limited, dated 28 June 2006 requesting CB
Richard Ellis to assess tha Market Value of the above property.

The valuation was prepared for company/trust purpeses, as at 30 Jure 2006,

Far the purpese of inclusion in o Product Disclosure Stotement, we provide a summary of tha
valuatien repord oullining the key features which hove been considered in @iriving af our opinion of
Market Value, This obridged report has been completed in conjunction with our formal valuation
repart dated 30 June 2004 o copy of which is held by Pest Limited, fo which the reader is referred
for addiional infarmation and e which this advica is similarly guaolified.

Basis of Valuotion

For the purposes of this assessmaent, Markel Value is defined os:

“The estimated omount for which on assel sheuld exchange on the dote of valuotion
between a willing buyer ond a willing seller in an arm's length ransoction offer
proper markefing, wherein the porfies hod sach octed knowledgeably, prudently
ond without compulsion™.

Summary of Volue

We have ossessed the market value of the freehaold interest in the propery [exclusive of G5T),
subject 1o the existing tenancy arrangements, as ot 30 June 2006, as $2,400,000 [Two Million
Four Hundred Thousand Dollars).
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WYELUATION & ADVISODRY STRVICES

CBRE

CE AICHARD ELLIS
28 June 200G

Descripticn of Proparty

Tha proparty is impraved with a moderm offica/warehouse building, which was constructed in 2002,
The building incorporates high clegrance warshouse accommaodation of 1,489 square metres ond
office accommodation of approximately 249 squore metres. The comples addifionally provides two
outomated dock levellers, forklift loading dock and on site car porking for 17 vehicles

Tenancy Overview

The building is accupied by on infernational medical supply company, Becton Dickinson Py Lid,
under formal lease amangements until March 2007,

Met Income Assessment

Based on our interprefation of the aforementioned tenoncy arangements, the estimeted income
derived from the subject complex as at the date of valuation, is calculated as follaws:

PLA Confroct Dyigoings ey Bunt
- $pa fpa $pa Spam
Bishers Dhebans o Py Loel 1,758 181,345 4,047 207 307 118
G055 PASSIHG FEMTAL 1, 75H 180,345 FhPET 207 307 (R1!}
e Inpoeme 17,724
SROES REVEHLE 235, 046
Liss
Sttutary Exgrarmin (Inel Lo Tex) (FZ.408
Cipevuling Expores (1, E4)
ey Mon-Rapovernble Expanum 9,068
BIET PASSING IMCOME 195 705 111
Maorket Commentary

Business parks have been aftracting considerable investment activity ond yields have fightened. This
hos been the cose across the wider Brisbane industrial markel, where yields now it in the 7% fo
7.75% range for prime assefs and from B% to 8.75% for secondary stock. High quality business
parks such as the Southgate Corporcte Pork and Brishane Technelogy Pork are prime examples of
business parks attracting interest due fo reduced investmant opporfunities in the traditienal office
and industrial precincts,

Valuation Rationale

In assessing the market value of the property, CB Richard Ellis has uilised the Capitalisation
Approach and Direct Comparisan Approach. CB Richard Ellis has examined the avoilable market
evidence and cpplied this analysis in selecting the parometers adopted within our calculotions, The
assumpfions ond key results of the voluation analyses are summarised in the following table:
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VALUATION & ADVISORY SERVICES

Assumpfions

Fully laosed Gross Income - Conlrec Ranl

Fully Lensed Gross Income - Markel Beni
et Possing Income

Awarnge Conlrod Renb

Awarmge Morked Bent

Cithier Incomea [P ot Bend)

Prrcentage CheegUnder Bensed

Current Yoconcy

Vaconcy Rote (%)

Yoconcies - Adopted Morket Renl ($pa)
Vacancies - ."dn:iphd Moarket Renl [quim]
Future |eting-up Adlowance

Cnpﬂnl Eupand ture Allowancs

o pitalisatcn Rata

Sadopted Morkel Value

Initigd Yield

Yalue Per Sguome Matm of Leftoble A

£207,307
§195,983
3118/sgm
31 Iﬂ,u"nqm
LA
0%

Il

R

(R

B
0,052
4,291
%
32,400,000
B.17%
$1.345

Liability Disclaimer

CBRE

CH AICHARD ELLIS

28 Juna 2008

(B Richard Ellis has prepared this letter based upen infermation maode availoble as ot the date of

waluotion.

B Richard Ellis has prepared this letier of summary for inclusion in the Product Disclosure
Statement but has not been involved in the preparation of any other part of the document, CH
Richard Ellis hos not been required to approve or express any opinion about any part of the Product

Disclosure Statement other than this letter of valuation summary.

B Richard Ellis, its directors, exscutive officers and employees therstore cannot, and de neot, make
any warranty or represeniation s to the occuracy or completeness of any information or statermeant
cantained in any part of the Product Disclosure Statement, other than those exprassly made or give
in this letter of summary. CB Richord Ellis specifically disclaims liability to any person in the avent of
any alleged false or misleading statement in, or material omission from, any part of the Product
Disclosura Statement other than in respect of the meterial prepored by CB Richard Ellis,
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VALUATION & ADVISORY SEREVICES

CBRE

CH ACHARD ELLIS

28 Juna 2006

Valuers Inferest

The appointed Valuer from CB Richard Ellis does not have any pecuniany interest that would conflict
with the proper valuation of the properties and the valuation has been made independently of Peet
Limited and/or its officers.

The Voluer perfarming this valuation hos in excess of 5 years conbinuaus experience in the valuation
of property of a similar fype and is authorized to proctice as a Yaluer in the Skate of Gueenslond,

The VYaluer hos prepared this valuation in accordance with all relevant principles applicable 10 o

valuation of this type of property having regard to all relevart and surrcunding circumstonces and
including any porticuler requirements of Peet & Company Limited.

In providing this valuation report, CB Richard Ellis is not providing firancial product advice.

CB Richard Elli is not awore of any inferest, associoftions or relationships batween CB Richard Ellis
ar it ossociates with Peet Limited or ifs associates that moy reascnobly be expacted to be or have
baen capable of influencing CB Richard Ellis in the preparotion of our valuation or praviding this
repo

Yolrs sifcerely
CB Richfird Ellis {C) Phy Lid

Associate Director — Yoluafions & Advisory Services
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WALUATION & ADYISORY SERVICES

CBRE

CH RICHARD ELLIS

30 June 2004

The Managing Direclor

Peet Limited as Responsible Entity
tor the Peet Income Proparty Fund
Level 7

200 5t Georges Termce

Perth WA 4000

Dear Sir,

Canon Food Services, 30 Magnet Road, Canning Vale, Western Ausiralia

Reference is mode 1o instructions issued by Pest Limited, dated 23 June 2004 requesting CB
Richard Ellis 1o assess the Market Value for the property.

The valuation has been prepared for financiol reporting purposes, os ot 30 June 2004,

For the purpase of inclusion in the Product Disclosure Statement, we provide a summary af the
valuation repert sullining the key features which have been considered in arriving at cur opinion of
Market Value, For further information we refor the reader to the contents of the comprehensive
valuation report, a copy of which is held by Peet Limited,

Basis of Valuvation
For the purposes of this assessment, Market Value is defined os:

“The astimated amaount for which an asset should exchonge on the dofe of voluation befween a
willing buyer and o willing seller in an arm’s length transoction offer proper morketing, wherein the
parties hod eoch acted knowledgeably, prudently and without compulsion™.

Description of Property

The subject propery comprises a madem office and food processing facility incorporating cool
room, freezer and storoge oreos with the complex hoving o surveyed building area of approxmately
2,120 sqm. The properly contains administration focilifies, omenities such os teilets and lunchroom
and high specification food processing oreos contained within insulated sondwich paneled walls
and ceilings with associated cool room ond freezer oreos and including more recent extensions by
way of addiicnal dry storoge, cold store, load out area, workshep and upgrading of a retail shop.

Tenoncy Overview

103B5pmkb_lafer



VALUATION & ADVISORY SERVICES

30 Jume 20046

Tenancy Cverview

The property is leased to Canon Food Sarvices Piy Lid as trustee for the Canon Foods Unit Trust for
a term of 15 years commencing 27 June 2005 plus 2, 5 year oplion terms of renewal,

The commencing net income from the property (incleding “Special Rent” of 540,500 per annum) is
$301,500 per annum. The lease is structured on o *net” basis so that the lessee is responsible for
poyment of all usual property oulgoings. A reni review falls due on the 27 June 2006 when a CPI
review ocours and the rent is expected to increase fo some $314,019 per annum comprising land
and buildings rent of $271,837 per annum and some special rent of some 342,182 per annum.

We are unaware of any cuistanding or planned capital expenditure for the property and have
subsequently made no dedudiion for this in cur valuetion caleulatiens.

Valuation Methodology

In determining the Market Value of the subject property, CB Richard Ellis has examined market
evidence and has applied this anclysis to the capitalisation of net income and surmmation methods.

In the Caopitalisation of Income approoch we have firstly assessed the market rent tor the lond and
building improvements companent part inclusive of the necessary plant and eguipment fo provide
the relevant cocling where oppropriate and consider the market rental for the lond and buildings to
be consistent with the passing rent of some $271,837 per annum net. In addition to this reniol is a
“Zpecial Rent” of some 342,182 per annum which is in respect to the plant and equipment installed
within the property being seporately assessed.

Both rents are subject to review in accordance with terms and conditions contained within the leose.

The passing rent for the lond and buildings component part hos been copitalised of 8.2% and this is
kased on market evidence derived from sale of ather madeam properties within the Perth Industrial
Market and having regard to strong prevailing market conditions,

The value for the property determined by the Copitalisation of lncome opproach is §3,315,000 plus
the odded value of the "Special Rent” associated with plont and equipment.

The valuation by the Summation method has regard 1o the sum of the lend value plus deprecioted
value of improvemants.

We have ossessed the volue of the land compenent by having regard fo sales evidance for industrial
gites within Canning Vale, Kewdale and Wealshpool.

We have determined that the lend value component for the property is estimated ot opproximately
§1,045,000 colculated af $185 sqm.

The volue of the impravemenis has been assessed with reference to actual construction cost incurred
in the recent extensions and upgrading of the focility and with reference to Gluantity Surveyors cost
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VALUATION & AGBWISORY EERVICES

30 June 2004

estimates. We hove deprecioted the value of the improvements aof 10% and 25% ecearding to age
and typa of improvements with o higher depreciation rate of 50% applied ogainst paving.

The results in @ Summated value is 33,174,000 which has been rounded to §3,180,000,

The value by the Capitalisation of Income appreach is slightly higher than that assessed by the
Summation approach, however we consider this o be reasonable in view of current market
condifions pravailing for well lsosed investment opporiunities.

To the values assessed by the Capitalisation of Incoma and Summation methads we have then
added the value of the “Special Rent” at 342,182 per annum over the remaining lease term of 14
years by undertaking o present valve calculafion discounting the cashflow by 8% per annum,

The added value of this coshflow is estimated to be some $347,758 which has been added to the
Copitalised Yalwe to give o fotal value for the property of some $3,662,844 which hos been
rounded to 53,460,000 exclusive of G5T. The added value of the special rent 1o the summaoted
value gives a value of $3,527,750 say $3,530,000.

We beliove the Capitalisation of Income methad batter reflects the value for the propery in the
current market. Tharefore we hove odopted the value of $3,4680,000 as the maorket value,

Summary of Value

Wa have assessed the Morket Volue of the freehold inferest in the property as at 30 June 2006, fo
be the sum of $3,640,000 excluding G5T subject to the existing tenoncy arrangements and based
on the standard qualifications and assumptions confained within cur formal report relating fo fitle
searches, boundary surveys etc,

Liability Disclaimer

CB Richard Ellis has prepored this letter based upon information made avoilable os of the dote of
valuation,

B Richard Ellis has prepared this letier of summary for inclusion in the Preduct Disclosure
Statement but has nat been invalved in the prepaoration of any cther part of the documen. CTB
Richard Ellis has not been required to approve or express any opinicn about any port of the Preduct
Disclosure Stotement other than this letter of valuafion summary.

CB Richard Ellis, its directors, executive officers ond employess therefore connot, and do not, make
any warranty or represeniotion as to the cccuracy or completeness of any information or staterment
contained in any part of the Product Disclosure Statement, other than those expressly made o give
in this letter of summary. CB Richard Ellis specifically disclaims liability to any persen in the event of
any olleged folse or misleading statement in, or material omissien from, any part of the Produci
Disclosure Statement other than in respect of the material prepared by CB Richard Ellis.
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30 June 2004

Voluers Interest

The appointed Valuer from CB Richard Ellis do not have any pecuniery inferest that would conflict
with the proper valuation of the properties and the veluation has been mode independently of Peet
Limited and/or is officers.

The Valuer perlaming this valuation hos in excess of 5 yeors confinuous experience in the valuation
of property of a similar type ond are authorized to practice as Valuers in the State of Western
Australio.

The Yaluer has prepared this valuation in accordance with all relevant principles applicable to o
valuation of this type of property having regard to oll relevant and surrounding circumstances and
including any pericular requiraments of Peet Limited.

In providing this valuation report, CB Richard Ellis is not providing financial product advice.

CB Richard Ellis is not aware of any interest, associotions or relationships between CB Richard Ellis
or its associales with Peet & Compony Limited or its associates that may reasonably be expected 1o
be or have been copable of influencing CB Richard Ellis in the preporation of our valuation or
providing this report.

Yours sincerely -

CB Richard Eljis (T} jﬁy Lid
[/

Patrick Matthews AAPI

Licensed Voluer Mo 536
Director — Valuations & Advisary Services
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VALUATION & ADVISORY STRVICES

CBRE

CH RICHARD ELLIS

a0 June 2008

The Monaging Direclar

Peet Limited os Responsible Entity
for the Peat Income Property Fund
Leval 7

200 5t Georges Terrace
Perth WA &000

Dwaar Sir,

50 Lionel Street, Naval Base

Reference is made to instructions issued by Peet Limited, doted 2B June 2006 requesting CB
Richard Ellis to assess the Market Value for the property.

The valuation has been prepared for financial reporfing purposes, as ot 30 June 2004,

For the purpose of inclusion in the Product Disclosure Statement, we provide a summary of the
voluation report outlining the key features which hove been considered in armriving at our opinion of
Market Value, Feor lurther information we refer the reader to the contents of the comprehensive
voluation repon, a copy of which is held by Pest Limited.

Basis of Valuation

For the purposes of this assessment, Morket Vaolue is defined as:

"“The estimated amount for which on assel should exchange on the dote of valuation between o
willing buyer and a willing seller in an arm’s length tronsoction offer proper marketing, wherein the
porties hod eoch acted knowledgeably, prudently ond without compulsion”.

Descripfion of Property

The subject property comprises a medium age office and warehouse focility incorporating having a

gross floor area of some 5,884 sqm. The propery confoing administration focilities, omenities such
as foilets ond lunchreom ond 3 factory warehouse oreas varying in size aond age.

1038 6pmkh_letier



VALUATION & AOVISORY SERVICES

30 June 2006

Tenancy Overview

The propery is leased fo ED Oates [WA) Py Lid for a term of 5 years commencing 1 July 2005 plus
2, 5 year opticn ferms of renewal.

The commencing net income from the property is $232,238 per annum, The lease is structured on
o “net” bosis so that the lessee is responsible for payment of all usual property cuigoings.

Valuafion Methodology

In determining the Market Vaolue of the subject property, CB Richard Ellis bas examined market
evidence and has opplied this anclysis to the capitalisation of net income and summation methods.

In the Capitalisation of Income approoch we have firsily assessed the market rent for the land and
building improvements component part inclusive of the necessary plant and equipment to provide
the relevant cocling where oppropriate and consider the market rental for the land and buildings to
support the passing rent of some $232,238 per annum net,

The rent is subject to review in accordance with terms and conditions contained within the lease.
The next rent review folls due 1 July 2004 when o 2.5% adjustment should increase the rent to
3238,043 per onnum.

The passing rent for the land and buildings compaonent part hos been copitalised at 8.75% and this
is bosed on market evidence derived from sale of other properies within the Parth Industrial Market,
having regard to strong prevailing morket conditions and the properiy charocteristics.

The value for the property determined by the Capitalisation of Income approach is $2,720,000.

The valuation by the Summation method has regard to the sum of the land value plus depreciated
value of improvermants.

We have ossessed the volue of the land compenent by having regard to sales evidence for industrial
gites within Maval Bose and surrounding oreos.

We hove determined that the land value companent for the property is estimated ot approximately
§844,000 calculated at 370 sgm.

The value of the improvements has been assessed with referance o actual construction cost incurred
in the recent extensions and wpgrading of the facility and with reference to Gluantity Surveyors cost
estimates. We hove deprecioted the value of the improvements at between 20% ond 50%
according fo oge and type of improvements with a higher depreciatfion rote of 50% applied agoinst
older improvements,

The result in a Summated valee is 32,701,000,
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30 June 2006

The value by the Capitalisation of Income appreach is slightly higher than that assessed by the
Summation opprooch, however we consider this to be reosonable in view of current market
condifions prevailing for leased investment oppartunities,

Therefore we hove assessed the market value to be 32,710,000 exclusive of 5T,
Summary of Value

We hove ossessed the Market Value of the freehold interest in the property as ot 30 June 2004, to
be the sum of $2,710,000 excluding GS5T subject to the existing tenancy arrangaments and based
on the standard qualifications and assumptions contained within our formal report relating fo fitle
saarches, boundary surveys efe.

Liakility Disclaimer

CB Richard Ellis has prepared this letter based upon information mode aveilable as of the date of
valuation.

B Richard Ellis has prepared this letter of summary for inclusion in the Product Disclosure
Statement but has not been involved in the preparation of any other part of the document. CB
Richard Ellis has not been required to opprove or express any opinion about any part of the Product
Disclesure Statement other than this letter of voluation summary.

CE Richard Ellis, its directors, executive officers and employees therefore cannot, and do not, moke
any warranty or representafion os fo the accurocy or completeness of any information or statement
contained in any part of the Product Disclosure Statement, other thon those expressly made or give
in this letter of summary. CB Richard Ellis specifically disclaims liability fo any person in the event of
any alleged false ar misleading statement in, or material omission from, any part of the Froduct
Disclosure Statement other than in respect of the maoterial prepared by CB Richerd Ellis.

Yaluers Interast

The appeinted Valuer from CB Richard Ellis do not have any pecuniary inferest that would conflict
with the proper valuction of the properies and the valuation has been made independently of Peet
Limited and/or is officers.

The Valuer performing this valuation has in excess of 5 years confinuous experience in the valuation
of property of a similar type and are authorized to proctice os Yaluers in the Stote of Westemn
Australia,

The Valuer has prepared this valuation in occordance with oll relevant principles applicable to a
valuation of this type of property having regard fo all relevant and surreunding circumstances and
including any particular requirements of Peet Limited.

In providing this valuation report, CB Richord Ellis is net providing finoncial product advice.

CB Richard Ellis is not aware of any inferest, asseciotions or relationships between CB Richard Ellis
or its associates with Peet Limited or its associotes that moy reasonably be expected to be or have
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A0 June 2006

been capoble of influencing CB Richard Ellis in the preparation of our valuation or providing this
report,

Yours sinceraly

CB Richard Elks 1?; Pry Lid
Iy

.7

{ A/
Patrick Matthews AAP|
Licensed Valuer Mo 534

Diirector — Valuotions & Advisory Services
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FALUATION & ADVISOEREY SURVICES

CBRE

CH RICHARD ELLIS

A0 June 20046

The Managing Direcior

Peet Limited as Responsible Entity
for the Peet Income Property Fund
lavel 7

200 5t Georges Terrace

Perth WA &000

Dear Sir,

Lot 440 Vinnicombe Drive, Canning Vale, Western Australia

Reference is made to instructions issued by Peet Limited, dated 23 June 2004 requesting CB
Richard Ellis to assess the Market Valuee for the property.

The valuation hos been prepared for finonciol reporting purposes, os at 30 June 2004,

Far the purpose of inclusion in the Product Disclosure Statement, we provide o summary of the
valuation repart outlining the key features which have been considered in arriving of our opinicn of
Market Value., For further information we refer the reader fo the contents of the comprehensive
valuation report, a copy of which is held by Peet Limited.

Basis of Voluation

For the purposes of this ossessment, Market Yalue is defined as:

*The estimated amount for which an asset should exchange on the dote of voluation between o
willing buyer and o willing seller in on arm’s length fronsoction ofter proper markefing, wherein the
parties hod each acled knowledgeobly, prudently and without compulsion®,

Souree of Information

Property information has been supplied by Peet Limited. The informafion provided has baen veritied

and in our aginian, both the prospective financiol inffermation and its assumptions {as they relote to
property valualion matters) are reasonable.
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30 Jurne 2006
Descripfion of Property

The subject property comprises o madern office and warehouse development combining 4 attoched
units having o gross floor area of some 5,020 sgqm.

Tenancy Overview

The property is leosed to Hobson Engineering Pty Ltd for a term of 1 year and 8 months
commencing 1 May 2006 plus o & month optien term of renewal and to Coventry Group Piy Ltd for
a term of 7 years commencing 23 December 2002 plus 2, 3 year opticns.

The current passing net income from the propery is some 3384740 per annum. The leases are
sfructured on a "net” basis so that the lessees are responsible for poyment of all usual preperty
outgoings.

WValuation Methodology

In determining the Market Value of the subject property, B Richard Ellis hos examined marked
evidence and has applied this analysis to the Capifalisation of Met income opproach.

In the Capitalisation of Income approach we have firstly assessed the market rent for the property
and consider the market rental o suppeort the pessing rent of some 5384,940 per annum net,

Both rents are subject to review in accordonce with terms and conditions cantained within the lease,

The passing rent for the has been copitalised at 8% and this is bosed on market evidence desived
from sale of other medern properties within the Perth Industrial Market and having regard 1o strong
prevailing market conditions,

The value for the property determined by the Copitalisation of Income approach is 54,810,000,
This valuation supports the purchase price of 34,800,000
Summary of Yalue

‘We hove ossessed the Market Value of the freehold intarest in the propery os at 30 June 20046, to
be the sum excluding G5T subject to the existing tenoncy arrangements and based on the standord
qualifications and assumptions contained within our formal report relating to fitle searches,
boundary surveys elc.

Liability Disclaimer

B Richard Ellis has prepared this letter bosed upon information made aveilable as of the date of
valuation.

B Richard Ellis has prepared this letter of summary for inclusion in the Product Disclosure
Siaterment but hos not been involved in the preparation of any other part of the document, CB
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30 Jume 2006

Richard Ellis has not been required to opprove or express any opinion about any part of the Praduct
Disclosure Statement other than this letter of voluotion summany.

CB Richard Ellis, its directors, execufive officers and employees therefere connet, ond do not, moke
any warranty or representation os fo the accurocy or completeness of any informafion or stotement
cantained in any par of the Product Disclosure Statement, other than those expressly mode or give
in this latter of summary, CB Richord Ellis specificolly disclaims liability to any person in the event of
any alleged false or misleading statement in, or material omission from, any port of the Froduct
Disclasure Statemant other than in respect of the material prepored by CB Richord Ellis.

Yalvers Interest

The appointed Valuer from CB Richard Ellis do not have any pecuniary inferest that would conflict
with the proper valuetion of the properfies and the valuation has been made independently of Peel
& Company Limited and/or is officers.

The Valuer pedarming this veluation has in excess of 5 yeors confinuous experience in the valuafion
of property of o similor type and ore autherized fo proctice os Valuers in the Stote of Western
Awstralio.

The Valuer has prepared this valuation in occordance with all relevant principles applicable to o
valuation of this type of property hoving regord to all relevant ond surrsunding circumstonces and
including any parficular requirements of Peet Limited.

In providing this valuation report, CB Richard Ellis is not providing financial product advice,

CB Richard Ellis is not aware of any interest, associations or relationships between CB Richard Ellis
or its associates with Peet Limited or its associates that may reasonably be expected to be or have
been capable of influencing CB Richard Ellis in the preporation of cur valuation er providing this
rapart,

Yaurs si \ )
CB Richord Ellis Wi Pry Ltd
IIII..".“‘I‘I-:?:'H.I'

Patrick Matthews AAP
Licensed Voluer Mo 536
Director — Valuations & Advisory Services
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