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Review of Group Operations

As an integrated property investment vehicle,
Investa Property Group complements the
income generated from Investa Property
Trust’s investment portfolio with earnings
from a range of other property related
business activities. This section provides an
overview of the activities that have
contributed to Group earnings in the six
months to 31 December 2000.

Leasing

As at 31 December 2000, the occupancy rate
in the Trust was 96.6% with 11 of the Trust’s
20 investment properties fully leased.
Approximately 17,500m? of office space was
leased in the six months, including the
following major leases:

AGC
at 469 La Trobe Street,

Melbourne 4,775m?2 until 2006

Russell Kennedy & Cook
at 469 La Trobe Street,

Melbourne 3,050 m2 until 2004
Rigby Cooke

at 469 La Trobe Street,

Melbourne 1,838m2 until 2006

Intergraph Public Safety
at 420 St Kilda Road,

Melbourne 1,051 m2 until 2005
Tech Pacific

at 420 St Kilda Road,

Melbourne 1,051 m2 until 2005

* Year of expiry relates to financial year

60 Martin Place, Sydney



Valuations

The major Australian office markets generally
witnessed declining vacancies and strong
tenant demand during 2000. This has
provided the impetus for solid rental growth
in most markets. In this environment, 12
investment properties were revalued in the
six months to 31 December 2000, achieving
a net increase in book value of $24.7 million.

The largest increases occurred in 485 and
469 La Trobe Street, Melbourne, which
recorded net increases of $10.2 million and
$7.4 million respectively. These increases
reflect substantial re-leasing activity in the
properties and strong rental growth in the
Melbourne CBD office market.

The Sydney CBD office market has enjoyed
strong demand and historically low vacancies
in the past six months. Shortages of available
office space exist across all grades and the
number of options for tenants to lease large
areas is limited.

The Brisbane market has benefited from
improving property fundamentals and
declining vacancies, with the Perth market
buoyed by positive movement in commodity
prices and demand from resource sector
companies. Meanwhile, the rental markets in
both Adelaide and Canberra appear to have
improved, providing a platform for growth
over the medium term.

Details of the valuation of each of the Trust’s
investment properties are contained in the
Portfolio Summary in Section 3.

Property Syndications

The Group’s first syndicate was successfully
launched in November 2000 with the Collins
Property Trust closing fully subscribed. The
offer raised $22.4 million and, together with
debt, funded the acquisition of 350 Collins
Street, Melbourne. From this syndicate the
Group earned $0.6 million in establishment
fees and will earn on-going management
fees of approximately $0.2 million per
annum.

Corporate Property Services

The five year contract to provide Westpac
Banking Corporation with corporate property
services commenced in November and
contributes management fee earnings to the
Group. Under the contract, the Group has
responsibility for WBC’s property and
accommodation strategies, facilities
management, and development
management.



Portfolio Summary

Property Independent Valuation IRR/ Current Net Lettable
Valuation Date / Terminal Vacancy Area (m?) /
$(000) Cap Rate Yield (mM?/%) Car Spaces
New South Wales
1 Market Street, Sydney 91,000 Sep-00 10.75% 106 29,790
7.25% 7.75% 0.4% 666
255 Elizabeth Street, Sydney 150,000 Jun-00 10.25% - 28,468
7.00% 7.50% 0.0% 148
55 Market Street, Sydney 120,000 Jun-00 10.25% 279 22,589
7.25% 7.75% 1.2% 52
60 Martin Place, Sydney 82,500 Jun-00 10.00% - 28,385
6.75% 7.00% 0.0% 82
73 Miller Street, North Sydney 76,000 Dec-00 10.50% - 14,699
7.20% 8.25% 0.0% 159
107-109 Mount Street, North Sydney* 25,500 Feb-00 11.00% - 6,649
8.70% 9.50% 0.0% 35
110 George Street, Parramatta 66,500 Dec-00 11.00% 6,253 21,062
9.25% 9.50% 29.7% 347
32 Phillip Street, Parramatta 21,100 Sep-00 10.75% - 6,759
8.50% 8.75% 0.0% 104
50-60 Talavera Road, North Ryde 31,400 Sep-00 11.00% - 11,323
8.75% 9.75% 0.0% 128
Victoria
485 Latrobe Street, Melbourne 101,000 Sep-00 10.00% - 34,045
6.25% 8.00% 0.0% 208
469 Latrobe Street, Melbourne 42,100 Dec-00 10.75% 158 19,831
6.61% 9.50% 0.8% a7
420 St Kilda Road, Melbourne 21,400 Jun-00 10.50% 209 10,506
8.75% 9.25% 2.0% 135
Queensland
410 Ann Street, Brisbane 62,500 Sep-00 11.25% 996 20,433
9.25% 9.75% 4.9% 693
241 Adelaide Street, Brisbane 18,400 Sep-00 11.00% 2,003 7,443
9.00% 9.50% 26.9% 82
260 Queen Street, Brisbane 23,000 Sep-00 11.75% 341 13,257
8.50% 9.50% 2.6% 12
Australian Capital Territory
62 Northbourne Avenue, Canberra 23,600 Jun-00 11.25% - 9,964
10.65% 10.25% 0.0% 110
64 Northbourne Avenue, Canberra 11,300 Mar-00 11.25% - 6,558
10.00% 11.00% 0.0% 33
73 Northbourne Avenue, Canberra 17,000 Dec-00 11.00% - 6,237
9.35% 10.25% 0.0% 86
South Australia
115 Grenfell Street, Adelaide 24,500 Mar-00 13.25% 679 13,935
11.50% 11.00% 4.9% 38
Western Australia
109 St Georges Terrace, Perth 23,750 Sep-00 12.00% - 14,046
8.25% 9.00% 0.0% 79
Total Portfolio 1,032,550 11,024 325,979
3.4% 3,244

*The sale of 107 Mount Street, North Sydney, was settled on 5 January 2001.



Financial Reports
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The following commentary is provided to
assist securityholders in reviewing and
interpreting the combined results of Investa
Property Group (Group) for the six month
period under review.

There are separate reports for Investa
Property Trust (Trust), Investa Properties
Limited (Company), and a combined report
for the Group. The Group report includes the
performance of the Trust for six months and
of the Company for the month of December
when it became part of the Group.

It is a requirement of the Corporations Law
that the Financial Report of the Company is
prepared for a full reporting period, in this
case being the three months from 1 October
2000 to 31 December 2000. As a
consequence it includes transactions which
occurred prior to the Company becoming
part of the Group. In reviewing the
Statements of Financial Position and
Cashflows in particular, focus should
therefore be placed on the Group Financial
Report and that of the Trust.

Statement of Financial Performance

The Group reported a total net profit after
company tax of $53.6 million of which the
Company contributed $0.4 million. Before
adjustment for net increases in property

valuations of $24.7 million, underlying net
profit was $29.1 million as compared with

$24.2 million in the previous corresponding
period. This increase reflects the addition of
Company earnings, lower operating costs
arising from the restructure and the full
period contribution from five properties
acquired in November 1999.

Total Group Revenue was $53.1 million
comprising $51.7 million from property and
unit trust investments, $1.0 million from the
operating activities of the Company, and
interest income of $0.4 million.

Within the Company revenue of
approximately $0.6 million was derived from
establishment fees earned from the Collins
Property Trust Syndicate. The management of
this syndicate is expected to contribute an
annual amount of $0.2 million.

Property related expenses are comparable to
the previous year, taking into account the
addition of November 1999 property
purchases. As a result of the funding of
those acquisitions, borrowing costs were
higher by 23% compared to the previous
corresponding period. The amount of
interest expense attributed to the Company
was negligible at $0.026m.

Non interest related Company expenses for
the one month relevant to the Group were
$0.6 million, the majority relating to
employee costs.

Costs associated with the restructure are
being amortised over twenty years. Within
the Trust an equivalent amount has been
transferred from equity ($0.2 million) to
eliminate the impact of amortisation on
distributions.



The underlying profit (excluding valuation
impacts) was $29.1 million, representing
$28.7 million from the Trust and $0.4 million
from the Company. Together with income
brought forward from 30 June 2000, the
total amount available for distribution by the
Group was $31.9 million.

The distribution for the period was 6.6678
cents per stapled security, comprising 6.5976
cents per unit from the Trust and a fully
franked dividend from the Company of
0.0702 cents per share. In total $30.9 million
was distributed leaving $1.0 million in
retained earnings.

Statement of Financial Position

Total assets across the Group increased from
$1,030.5 million to $1,098.9 million mainly
as a result of net valuation movements in the
Trust of $24.7 million together with the costs
associated with the implementation of the
restructure of $41.8 million ($38.3 million
and $3.5 million for the Trust and Company
respectively). The implementation costs have
been capitalised and are carried as Intangibles
and will be amortised over 20 years.

The Trust’s interests in 12 investment
properties were revalued during the period
contributing a net movement of $24.7
million, compared with a $1.4 million net
increase in the previous corresponding period.

Interest bearing liabilities (borrowings) were
reduced during the six months by $11.5
million (net) reflecting the repayment of $15.0
million in Trust loans and the draw-down of
$3.5 million from the Company loan. A
further $18.0 million has been repaid from
loans by the Trust since 31 December 2000,
reducing overall borrowings to $244.0 million,
a debt ratio of 23% of total tangible assets.

The Group’s Statement of Financial Position
includes a current tax liability of $3.2 million.
The majority of this relates to the activities of
the Company prior to implementation of the
restructure proposal. This amount has been
funded by WBC and is included as
Receivables and Cash.

Contributed Equity for the Group increased
by $48.8 million over the period,
representing the placement of units to WBC
($33.8 million) as consideration for it
relinquishing its management rights over the
Trust, and the reinvestment of distributions
under the Trust’s Distribution Reinvestment
Plan ($15.0 million). The issue price of units
to Westpac Banking Corporation (WBC) was
$1.80, as compared to the distribution
reinvestment in June and September at
$1.59 and $1.62 per unit respectively.



Investa Property Group Notes to and Forming Part of the Combined Financial Statements

31 December 2000

Note 1 Basis of Preparation of Combined Financial Report

These general purpose combined financial statements for the period ended 31 December 2000 have been prepared in accordance with Accounting
Standard AASB 1029: Half-Year Accounts and Consolidated Accounts, other mandatory professional reporting requirements (Urgent Issues Group
Consensus Views) and the Corporations Law. It is recommended that this report should be read in conjunction with any public announcements made
by the Investa Property Group, Investa Property Trust or Investa Properties Limited during the period under review in accordance with the continuous

disclosure requirements of the Corporations Law.

0On 30 November 2000, unitholders in Westpac Property Trust voted to internalise the management of the Trust. Thereafter, Unitholders became
shareholders in the new Responsible Entity, Investa Properties Limited. This also resulted in the established of a Stapled Security known as the Investa
Property Group, which was listed on the Australian Stock Exchange on 1 December 2000.

The combined financial report for the Investa Property Group includes the results of operations from 1 December 2000 to 31 December 2000 for
Investa Properties Limited and results for the six months ended 31 December 2000 for Investa Property Trust.

Comparative results are not stated as this is the first time that combined financial statements have been prepared for the Investa Property Group.

Note 2 Interest Revenue and Expense

Profit from ordinary activities before income tax expense is arrived at after:

(a) crediting interest as revenue
(b) charging interest as expense
(c) other borrowing costs

Note 3 Current Asset - Investment Property

Commercial Property Ownership Acquisition Cost including
Date all additions

$'000

107-109 Mount Street, 100% 14/08/87 21,486

North Sydney
21,484

The sale of this property was settled on 5 January 2001 for $25.5 million.

Independent
valuation
date

31/03/00

Notes 31 December
2000
$°000

399
8,842
463

Independent Independent Book Value
valuation amount valuer 31/12/00
$'000 $'000

25,500 T Phelan FAPI, 25,517
Knight Frank

25,517



Investa Property Group

31 December 2000 (continued)

Note 4 Non-Current Assets - Investment Properties

Commercial Property

55 Market Street, Sydney

73 Miller Street, North Sydney
32 Phillip Street, Parramatta
50-60 Talavera Road, North Ryde
485 Latrobe Street, Melbourne
469 Latrobe Street, Melbourne

420 St Kilda Road, Melbourne
62 Northbourne Avenue, Canberra

64 Northbourne Avenue, Canberra
73 Northbourne Avenue, Canberra

410 Ann Street, Brisbane

241 Adelaide Street, Brisbane
260 Queen Street, Brisbane
109 St. Georges Terrace, Perth

Total Parent
Investments in:

Investa Real Property Growth Trust

115 Grenfell Street, Adelaide
110 George Street, Parramatta

Investment in Lizabeth Trust
255 Elizabeth Street, Sydney

Total Subsidiaries
Total Investment Properties

Investments in Associates:

Sunpac Property Fund
1 Market Street, Sydney

60 Martin Place Unit Trust
60 Martin Place, Sydney

Total Associate
Total Investments

Valuation of Investment Properties

Ownership

100%

100%
100%
100%
100%
100%

100%

100%

100%
100%

100%

100%

100%

100%

100%

50%
50%

50%
10%
40%

50%

50%

Acquisition
Date

31/07/98

12/06/97
01/11/99
01/11/99
10/09/98
01/07/88

12/12/86

26/02/88

01/07/94
06/05/94

23/11/87

10/09/98

01/11/99

01/11/99

04/05/89

02/10/97
15/12/98

21/09/94
11/12/98
01/11/99

09/01/96

01/11/99

Cost
including all
additions
$'000
121,602

74,026
21,784
32,739
90,603
80,596

24,494

28,736

23,637
23,190

57,455

20,904

23,707

23,375

646,848

48,672
67,074

115,746

171,202

286,948
933,796

89,449

79,672

169,121
1,102,917

Independent
valuation
date

30/06/00

31/12/00
30/09/00
30/09/00
30/09/00
31/12/00

30/06/00

30/06/00

31/03/00
31/12/00

30/09/00

30/09/00

30/09/00

30/09/00

31/03/00
31/12/00

30/06/00

30/06/00

30/06/00

Independent
valuation
$'000

120,000

76,000
21,100
31,400
101,000
42,100

21,400

23,600

11,300
17,000

62,500

18,400

23,000

23,750

24,500
66,500

150,000

91,000

82,500

Independent
valuer

KGoddard FAPI
CB Richard Ellis

T Phelan FAPI Knight Frank
A Martin AAPI JLL Advisory
R Lawrie AAPI JLL Advisory
S Bourke AAPI JLL Advisory

R Scrivener FAPI, RFICS
Arthur Andersen

CD Plant AAPI
Arthur Andersen

A Hall GAPI
Arthur Andersen

A Martin AAPI JLL Advisory

P Dempsey FAPI
Arthur Andersen

C Chatwood AAPI
JLL Advisory

D Mohr AAPI
CB Richard Ellis

W Wiermann AAPI
JLL Advisory

G Kennedy FAPI
JLL Advisory

J Pledge AAPI, Knight Frank

W M Retallick FAPI
Knight Frank

A Pannifex AAPI
Knight Frank

SH Fairfax ARICS,
AAP| CB Richard Ellis

A Pannifex AAPI
Knight Frank

Book Value
31/12/00
$'000

120,160

76,000
21,100
31,400
101,070
42,100

21,406

23,657

11,324
17,000

62,703

18,815

23,005

23,750

593,490

24,501
66,500

91,001

150,010

241,011
834,501

91,000

82,500

173,500
1,008,001

The basis of valuation of investment properties is fair value being the amount for which the assets could be exchanged between willing parties in an
arm’s length transaction. The latest valuations were based on independent assessments.



Investa Property Group Notes to and Forming Part of the Combined Financial Statements

31 December 2000 (continued)

Note 5 Intangibles

Corporate Property Services Agreement

Establishment Costs

Payment for the relinquishment of management rights
Total intangibles

All amounts are after amortisation

Note 6 Interest bearing liabilities

(@ Current Liabilities
Loan from Commonwealth Bank of Australia

(b)  Non-Current liabilities
Loan from Westpac Banking Corporation
Loan from Commonwealth Bank of Australia

(c) Facility Limits
Commonwealth Bank of Australia
Westpac Banking Corporation

These borrowings are secured over assets with a value of $854.3m
Note 7 Contributed Equity
(@) Paid Up Capital

Investa Property Trust
Investa Properties Limited *
Total value of units issued

Reconciliation of Contributed Equity

Shares/units on issue prior to stapling of securities
Placement of securities

Transfer to distributable income

Costs for placement of securities

Distributions reinvested

Capital reduction

Share split

Closing balance?!

31 December
2000
$°000

3,485
4,619
33,709
41,813

31 December
2000
$°000

10,000

48,500
203,500
252,000

225,000

55,000
280,000

No. of 31 December

Securities 2000

000 $’000

485,129 839,790

485,129 -

839,790

Investa Investa Investa Investa

Property Property Properties Properties

Trust Trust Limited Limited
No. of Units No. of Units

‘000 $'000 000 $’000

456,999 791,132 10,050 10,050

18,806 33,850 - -

- (160) - -

- 3) - -

9,324 14,971 - -

- - - (10,050)

- - 475,079 -

485,129 839,790 485,129 -

1 - The total value of shares issued by Investa Properties Limited as at 31 December 2000 was $100.



Investa Property Group Notes to and Forming Part of the Combined Financial Statements

31 December 2000 (continued)

Note 8 Retained Profits and Reserves

(@) Retained Profits
Retained profits at the beginning of the period
Net profit attributable to members of Investa Property Group before transfer from reserves
Transfer from contributed equity
Transfer to reserves
Dividends/distribution provided for or paid
Retained profits at the end of the period

(b) Reserves
Asset Revaluation Reserve
Opening balance
Increment on revaluation of investment property transferred from combined Statement of Financial Performance

Share of increment on revaluation of investment property by associate transferred from
combined Statement of Financial Performance

Movement in asset revaluation reserve
Closing balance

31 December
2000
$°000

2,843
53,567

160
(24,676)
(30,934)
960

31 December
2000
$°000

(58,910)
22,613

2,063
24,676
(34,234)



Investa Property Group Notes to and Forming Part of the Combined Financial Statements

31 December 2000 (continued)

Note 8 Retained Profits and Reserves (continued)

Increases/(decreases) on Revaluation of Investment Property

255 Elizabeth Street, Sydney

55 Market Street, Sydney

73 Miller Street, North Sydney
107-109 Mount Street, North Sydney
110 George Street, Parramatta

32 Phillip Street, Parramatta

50-60 Talavera Road, North Ryde
485 Latrobe Street, Melbourne
469 Latrobe Street, Melbourne
420 St Kilda Road, Melbourne

62 Northbourne Avenue, Canberra
64 Northbourne Avenue, Canberra
73 Northbourne Avenue, Canberra
410 Ann Street, Brisbane

241 Adelaide Street, Brisbane

260 Queen Street, Brisbane

115 Grenfell Street, Adelaide

109 St Georges Terrace, Perth

Total Increment on Revaluation of Investment Property

Share of Increment of Revaluation of Investment Property by Associate

1 Market Street, Sydney
60 Martin Place, Sydney
Total Increment on Revaluation of Investment Property by Associate

Total movement in Asset Revaluation Reserve

31 December 30June 31 December
2000 2000 1999
$’000 $’000 $’000

- (3,637) (3,851)

178 (250) -
3,388 1,036 1,036
= (111) s

(833) 325 -
475 (1,159) (1,160)
400 (1,739) (1,739)
10,160 49 49
7,443 4,980 4,980
- 1,120 700

- 510 -

- (900) -

(31) (99) (146)
1,760 2,980 2,980
(2,047) (42) (42)
232 (935) (935)

= 317 317
1,488 (1,113) (1,113)
22,613 1,332 1,076

31 December 30June 31 December
2000 2000 1999
$'000 $’000 $’000
2,063 1,818 381

- 2,894 (106)
2,063 4,712 275
24,676 6,044 1,351




Investa Property Group Notes to and Forming Part of the Combined Financial Statements

31 December 2000 (continued)

Note 9 Distribution Paid and Payable

The distribution paid during the period was as follows:

(@) The distribution payable as at 30 September 2000 is as follows:

Investa Property Trust

The taxation components of the distribution paid are estimated as follows:

Interest

Australian rental income
Tax free

Tax deferred

(b) The distribution payable as at 31 December 2000 is as follows:

Investa Property Trust
Investa Properties Limited?!

1 — The dividend payable as at 31 December 2000 by Investa Properties Limited is fully franked

The taxation components of the distribution paid were estimated as follows:

Interest

Australian rental income
Tax free

Tax deferred

31 December
2000
$°000

15,171

31 December
2000
CPS

3.2875

31 December

31 December

2000 2000
$°000 CPS
94 0.0203
3,787 0.8206
3,192 0.6919
8,098 1.7547
15,171 3.2875

31 December

31 December

2000 2000
$’000 CPS
15,436 3.3101
327 0.0702
15,763 3.3803

31 December

31 December

2000 2000
$’000 CPS
123 0.0263
5,165 1.1077
3,136 0.6725
7,012 1.5036
15,436 3.3101




Investa Property Group
31 December 2000 (continued)

Note 10 Earnings Per Stapled Security

31 December

2000
$’000
Basic and diluted earnings per stapled security before revaluations, before amortisation 6.27
Basic and diluted earnings per stapled security before revaluations, after amortisation 6.23

Note 11 Related Party Transactions

Details of transactions between Westpac Banking Corporation and Investa Property Trust and Investa Properties Limited have been disclosed as at 31
December 2000 given the relationship that existed between the parties during the period under review.

31 December

2000
$’000
Investa Properties Limited
Amounts receivable from Westpac Banking Corporation 1,839
Amounts payable to Westpac Banking Corporation 683
Payment to Westpac Banking Corporation for Corporate Property Services Agreement 3,500
Deposit with Westpac Banking Corporation 1,543
Westpac Banking Corporation held 18,805,556 shares in IPL as at 31/12/2000.
Amount of dividend foregone as at 31/12/2000 on these shares 13
Westpac Financial Services Ltd held 6,590,470 shares in IPL as at 31/12/2000.
Dividend payable as at 31/12/2000 5
Bank guarantee of $5m provided by Westpac Banking Corporation
Investa Property Trust
Payment to Westpac Property Funds Management Ltd for the relinquishment of management rights 33,850
Westpac Banking Corporation held 18,805,556 units in IPT at 31/12/2000.
Amount of Distribution foregone as at 31/12/2000 on these units 623
Westpac Financial Services Limited held 6,590,470 units in IPT at 31/12/2000.
Distribution paid/payable as at 31/12/2000 400
Management Fees and other fees payable to Westpac Property Funds Management Limited 2,430
Deposit with Westpac Banking Corporation 9,506
Interest paid or payable to Westpac Banking Corporation 1,681
Interest received or receivable from Westpac Banking Corporation 389
Loan Facility with Westpac Banking Corporation of $55 million with $48.5 million drawn-down as at 31/12/2000 48,500
Interest rate SWAP arrangement for $40 million with Westpac Banking Corporation 40,000

Rental income received or receivable from Westpac Banking Corporation & related entities 11,579



Investa Property Group Notes to and Forming Part of the Combined Financial Statements

31 December 2000 (continued)

Note 12 Non-Cash Financing and Investing activities

Distribution satisfied by the issue of units under Distribution Reinvestment Plan
June 2000 Distribution 4,488,853 units @$1.59
September 2000 Distribution 4,835,332 units @ $1.62

Note 13 Subsequent Events

The settlement of 107-109 Mount Street, North Sydney occurred on 5 January 2001. The sale price was $25.5 million.

The borrowings from Commonwealth Bank of Australia were reduced by $18 million on 5 January 2001.
The financial effects of these transactions have not been brought to account as at 31 December 2000.

31 December
2000
$°000

7,138
7,833

19



Investa Property Group

The directors of Investa Properties Limited declare that the combined financial reports of the Investa Property Group, which includes the results of
operations from 1 December 2000 to 31 December 2000 for Investa Properties Limited, and results for the six months ended 31 December 2000 for
Investa Property Trust as set out on pages 9 to 19:

(@) comply with Accounting Standards, and other mandatory professional reporting requirements; and

(b) give a true and fair view of the combined financial position of the Investa Property Group and its combined performance, as represented by the
results of its operations and its combined cash flows for the period ended on that date.

In the directors opinion there are reasonable grounds to believe that Investa Property Group will be able to pay its debts as and when they become
due and payable.

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

| K Payne
Director

Sydney, 15 February 2001



Investa Property Group

Scope

We have audited the combined financial report of Investa Property Group (the Group) for the period ended 31 December 2000 as set out on pages 9
to 20 comprising Investa Property Trust and its controlled entities for the 6 month period ended 31 December 2000 and Investa Properties Limited
and its controlled entity for the 1 month period ended 31 December 2000. The directors of Investa Properties Limited are responsible for the
combined financial report. We have conducted an independent audit of the combined financial report in order to express an opinion on it to the
stapled security holders of the Group.

Our audit has been conducted in accordance with Australian Auditing Standards to provide reasonable assurance as to whether the combined
financial report is free of material misstatement. Our procedures included examination, on a test basis, of evidence supporting the amounts and other
disclosures in the combined financial report, and the evaluation of accounting policies and significant accounting estimates. These procedures have
been undertaken to form an opinion as to whether, in all material respects, the combined financial report is presented fairly in accordance with
Accounting Standard AASB 1029: Half-Year Accounts and Consolidated Accounts, other mandatory professional reporting requirements, so as to
present a view which is consistent with our understanding of the Group’s combined financial position, and combined performance as represented by
the results of its operations and its combined cash flows.

The audit opinion expressed in this report has been formed on the above basis.

Audit opinion

In our opinion, the combined financial report of the Group presents fairly :

i) the combined financial position of the Group as at 31 December 2000 and the results of its combined operations, cash flows and performance
for the period ended on that date; and

(i) in accordance with Accounting Standard AASB 1029: Half-Year Accounts and Consolidated Accounts and other mandatory professional
reporting requirements.

PricewaterhouseCoopers
Chartered Accountants

J A Dunning Sydney
Partner 15 February 2001



Investa Property Trust (formerly Westpac Property Trust) ARSN 088 705 882

31 December 2000
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The directors of Investa Properties Limited,
the Responsible Entity of Investa Property
Trust, present their report for the half-year
ended 31 December 2000.

Directors

The following persons held office as directors
at the date of this report:

| K Payne (Chairman)
CJO’Donnell  (Managing Director)
P J Carney

S A Mays

Organisational Restructure

On 30 November 2000, unitholders
approved a series of resolutions as a
consequence of which:

the Trust was restructured and
subsequently renamed Investa
Property Trust.

Investa Properties Limited replaced
Westpac Property Funds Management
Limited as the responsible entity for the
Trust, and the Westpac Property Funds
Management Limited received a
consideration of $33.85 million for the
relinquishment of its management rights.

the unitholders in the Trust received
shares in Investa Properties Limited. These
were issued in equal numbers to the
number of units held in the Trust and
were stapled with each other. From 1
December 2000, all transactions on the
ASX in respect of these securities have
been in the form of Investa Property
Group stapled securities.

Review of Operations

During the half-year, the Trust continued to
invest funds according to its principal activity
and in accordance with the provisions of the
Trust Constitution.

The consolidated entity operates in one
industry. The principal activities of the
consolidated entity are property investment,
management and the management of
property trusts. The economic entity operates
in one geographical area, Australia.

Borrowings

The Trust decreased its borrowings from
$273.5 million as at 30 June 2000 to
$258.5 million as at 31 December 2000,

by repaying $15.0 million to Commonwealth
Bank of Australia.



Results

The performance of the Trust was as follows:

Net Profit (including net revaluation of investment properties)
Income carried forward

Transfer from equity

Net transfers to reserves

Distributable Income

Distribution paid and payable ($’000)

Value of Trust assets at 31 December 2000

6 mnths ended 6 mnths ended

31 December
2000
$°000

53,194
2,843
160
(24,676)
31,521

30,607

1,090,492

31 December
1999
$°000

25,596
31

(1,351)
24,276

24,238

1,010,750

Net tangible assets per unit decreased from $1.61 as at June 2000 to $1.58 as at 31 December 2000 as part of the

transaction and organisational restructure described above.

Distribution

The distribution of income for the half-year ended 31 December 2000 was 6.5976 cents per unit (1999: 6.550 cents

per unit). For further details refer to the Consolidated Statement of Performance in the Financial Statements.

Rounding of Amounts to Nearest Thousand Dollars

The Trust is 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 off 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.

| K Payne
Director

Sydney, 15 February 2001



Investa Property Trust (formerly Westpac Property Trust)
Consolidated Statement of Financial Performance
For the half-year ended 31 December 2000

31 December 31 December

2000 1999
Notes $'000 $’000
Rent 44,955 41,627
Share of distribution from associates 6,730 4,607
Interest revenue 2 389 493
Total Revenue from Ordinary Activities 52,074 46,727
Property outgoings (9,645) (8,736)
Repairs and maintenance (1,390) (1,253)
Borrowing costs expense 2 (9,279) (7,507)
Other expenses from ordinary activities (3,082) (4,986)
Amortisation of intangibles (160) -
Net increment on revaluation of investment properties 6(a) 24,676 1,351
Net Profit 53,194 25,596
Total revenues, expenses and valuation adjustments attributable
to members of Investa Property Trust recognised directly in equity - -
Total changes in equity other than those resulting from
transactions with unitholders as owners 53,194 25,596
Distribution paid and payable 7 30,607 24,238
Distribution paid and payable cents per unit 7 6.5976 6.5500

The above Consolidated Statement of Financial Performance should be read in conjunction with the accompanying notes.



Investa Property Trust (formerly Westpac Property Trust)
Consolidated Statement of Financial Position
As at 31 December 2000

31 December 30 June 31 December
2000 2000 1999
Notes $’000 $’000 $'000
Current Assets
Cash assets 9,506 14,844 8,086
Receivables 6,555 5,837 7,378
Investment property 3 25,517 25,510 -
Other 2,585 2,475 2,785
Total Current Assets 44,163 48,666 18,249
Non-Current Assets
Investment properties 4 1,008,001 981,872 992,501
Intangibles 8 38,328 - =
Total Non-Current Assets 1,046,329 981,872 992,501
Total Assets 1,090,492 1,030,538 1,010,750
Current Liabilities
Payables 10,086 7,006 4,801
Interest bearing liabilities 9(a) 10,000 - -
Provisions 7(b) 15,436 14,967 13,476
Total Current Liabilities 35,522 21,973 18,277
Non-Current Liabilities
Interest bearing liabilities 9(b) 248,500 273,500 270,000
Total Non-Current Liabilities 248,500 273,500 270,000
Total Liabilities 284,022 295,473 288,277
Net Assets 806,470 735,065 722,473
Equity
Contributed equity 5(a) 839,790 791,132 786,038
Reserves 6(a) (34,234) (58,910) (63,603)
Undistributed income 6(c) 914 2,843 38
Total Equity 806,470 735,065 722,473

The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes.




Investa Property Trust (formerly Westpac Property Trust)
Consolidated Statement of Cash Flows
For the half-year ended 31 December 2000

Cash Flows from Operating Activities
Cash received from operations
Cash payments for operations
Interest received
Distribution from Unit Trust
Borrowing costs paid

Net cash inflow from operating activities

Cash Flows from Investing Activities
Capital expenditure on investment properties
Payments for investments in Unit Trusts
Payments for intangibles
Net cash outflow from investing activities

Cash Flows from Financing Activities
Proceeds from issue of units
Proceeds from borrowings
Repayment of borrowings
Distributions paid
Net cash inflow from financing activities

Net Decrease in Cash Held
Cash at the beginning of the reporting period

Cash at the End of the Reporting Period

Non-cash financing and investing activities

The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes.

31 December

31 December

2000 1999
Notes $'000 $'000
44,080 39,568
(13,495) (14,287)
389 196
6,621 3,834
(8,499) (7,421)
29,096 21,890
(2,345) (170,941)
- (79,606)
(35,772) -
(38,117) (250,547)
33,850 194,793
- 56,800
(15,000) -
(15,167) (23,500)
3,683 228,093
(5,338) (564)
14,844 8,650
9,506 8,086
11



Investa Property Trust (formerly Westpac Property Trust)
Notes to and Forming Part of the Financial Statements
31 December 2000

Note 1 Basis of Preparation of Half-Year Financial Report

These general purpose consolidated financial statements for the half-year 31 December 2000 have been prepared in accordance with Accounting
Standard AASB 1029: Half-Year Accounts and Consolidated Accounts, other mandatory professional reporting requirements (Urgent Issues Group
Consensus Views), the Corporations Law, and the Trust Constitution dated 15 July 1977 (as amended). It is recommended that this report should be
read in conjunction with the annual report for the period ended 30 June 2000 and any public announcements made by Investa Property Trust during
the half-year in accordance with the continuous disclosure requirements of the Corporations Law.

The accounting policies adopted are consistent with those of the previous financial year and corresponding half-year.

Note 2 Interest Revenue and Expense

31 December 31 December

2000 1999
$’000 $’000
Net profit is arrived at after:
(a) Crediting interest as revenue 389 493
(b) Charging interest as expense 8,842 7,507
(c) Other borrowing costs 437
Note 3 Current Asset-Investment Properties
Commercial ~ Ownership  Acquisition Cost Independent Independent Independent Consolidated Consolidated Consolidated
Properties Date including valuation date  valuation valuer Book Value Book Value Book Value
all additions amount 31/12/00 30/6/00 31/12/99
$’000 $’000 $’000 $’000 $’000
107-109 100% 14/08/87 21,486 31/03/00 25,500  TM Phelan FAPI 25,517 25,510 -
Mount Street, 21,486 Knight Frank 25,517 25,510 -

North Sydney!

1 The sale of 107-109 Mount Street was settled on 5 January 2001



Investa Property Trust (formerly Westpac Property Trust)

31 December 2000 (continued)

Note 4 Non-Current Assets — Investment Properties
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Investa Property Trust (formerly Westpac Property Trust)
Notes to and Forming Part of the Financial Statements
31 December 2000 (continued)

Note 5 Contributed Equity

(@ Units Issued

Opening balance

Placement of units *

Cost for placement of units
Transfer to distributable income
Distribution reinvested

Closing balance

(b) Number of Units
Opening balance
Placement of units *
Distributions reinvested

Closing balance

*The placement of units during the period ended 31 December 2000 was in relation to the

consideration paid to Westpac Property Funds Management Limited for the relinquishment of its management rights.

Note 6 Reserves and Undistributed Income

(@) Asset revaluation reserve
Revaluation reserve movements
Opening balance
Increment on revaluation of investment property
Share of increment on revaluation of investment property by associate
Movement in asset revaluation reserve

Closing balance

31 December 30 June 31 December
2000 2000 1999
$000 $’000 $’000
791,132 591,256 591,256
33,850 205,221 200,000
?3) (5,345) (5,218)
(160) - -
14,971 - -
839,790 791,132 786,038
‘000 ‘000 ‘000
456,999 328,610 328,610
18,806 125,000 125,000
9,324 3,389 -
485,129 456,999 453,610
31 December 30 June 31 December
2000 2000 1999
$000 $’000 $’000
(58,910) (64,954) (64,954)
22,613 6,044 1,076
2,063 - 275
24,676 6,044 1,351
(34,234) (58,910) (63,603)




Investa Property Trust (formerly Westpac Property Trust)
Notes to and Forming Part of the Financial Statements
31 December 2000 (continued)

Note 6 Reserves and Undistributed Income (continued)

(b)

©

Increases/(Decreases) on Revaluation of Investment Property

255 Elizabeth Street, Sydney

55 Market Street, Sydney

73 Miller Street, North Sydney

107-109 Mount Street, North Sydney

110 George Street, Parramatta

32 Phillip Street, Parramatta

50-60 Talavera Road, North Ryde

485 Latrobe Street, Melbourne

469 Latrobe Street, Melbourne

420 St Kilda Road, Melbourne

410 Ann Street, Brisbane

241 Adelaide Street, Brisbane

260 Queen Street, Brisbane

62 Northbourne Avenue, Canberra

64 Northbourne Avenue, Canberra

73 Northbourne Avenue, Canberra

115 Grenfell Street, Adelaide

109 St Georges Terrace, Perth

Total Increment on Revaluation of Investment Property
Share of Increment on Revaluation of Investment Property by Associate

1 Market Street, Sydney

60 Martin Place, Sydney

Total Increment on Revaluation of Investment Property by Associate
Movement in Asset Revaluation Reserve

Undistributed Income

Undistributed income at the beginning of the financial period
Net profit

Transfer from contributed equity

Transfer to reserves

Distributions provided for or paid

Undistributed income at the end of the financial period

31 December 30June 31 December
2000 2000 1999
$’000 $’000 $’000

- (3,637) (3,851)

178 (250) -
3,388 1,036 1,036
= (111) -

(833) 325 -
475 (1,159) (1,160)
400 (1,739) (1,739)
10,160 49 49
7,443 4,980 4,980
- 1,120 700
1,760 2,980 2,980
(2,047) (42) (42)
232 (935) (935)

= 510 =

- (900) -

(31) (99) (146)

o 317 317
1,488 (1,113) (1,113)
22,613 1,332 1,076

31 December 30June 31 December
2000 2000 1999
$’000 $'000 $’000
2,063 1,818 381

- 2,894 (106)
2,063 4,712 275
24,676 6,044 1,351

31 December 30June 31 December
2000 2000 1999
$’000 $000 $’000
2,843 31 31

53,194 62,917 25,596
160 - -
(24,676) (6,044) (1,351)
(30,607) (54,061) (24,238)
914 2,843 38




Investa Property Trust (formerly Westpac Property Trust)
Notes to and Forming Part of the Financial Statements

31 December 2000 (continued)

Note 7 Distribution Paid and Payable

The distribution paid during the half-year was as follows:

(@) The distribution payable as at 30 September 2000 is as follows

The taxation components of the total distribution are estimated as follows:

Interest

Australian rental income
Tax free

Tax deferred

(b) The distribution payable as at 31 December 2000 is as follows:

The taxation components of the total distribution are estimated as follows:

Interest

Australian rental income
Tax free

Tax deferred

Note 8 Intangibles

Payment for relinquishment of management rights
Establishment Costs

All amounts are after amortisation

31 December
2000
$’000

15,171

31 December
2000
CPU

3.2875

31 December
1999
$°000

10,762

31 December
1999
CPU

3.2750

31 December

31 December

31 December

31 December

2000 2000 1999 1999
$’000 CPU $’000 CPU
94 0.0203 90 0.0275
3,787 0.8206 5,265 1.6022
3,192 0.6919 2,892 0.8799
8,098 1.7547 2,515 0.7654
15,171 3.2875 10,762 3.2750

31 December
2000
$’000

15,436

31 December
2000
CPU

3.3101

31 December
1999
$°000

13,476

31 December
1999
CPU

3.2750

31 December

31 December

31 December

31 December

2000 2000 1999 1999
$'000 CPU $’000 CPU
123 0.0263 368 0.0894
5,165 1.1077 6,338 1.5402
3,136 0.6725 3,621 0.8800
7,012 1.5036 3,149 0.7654
15,436 3.3101 13,476 3.2750
30,607 6.5976 24,238 6.5500

31 December

31 December

2000 1999
$’000 $’000
33,709 -
4,619 =
38,328 =




Investa Property Trust (formerly Westpac Property Trust)
Notes to and Forming Part of the Financial Statements
31 December 2000 (continued)

Note 9 Interest Bearing Liabilities

(@ Current Liabilities
Commonwealth Bank Of Australia

(b)  Non Current Liabilities
Commonwealth Bank Of Australia

Westpac Banking Corporation

(c) Facility Limits
Westpac Banking Corporation
Commonwealth Bank Of Australia

Borrowing facilities have been secured by mortgages over property and equitable mortgages over 100% interest

31 December

31 December

2000 1999
$’000 $’000
10,000 =
200,000 225,000
48,500 45,000
248,500 270,000
55,000 55,000
225,000 225,000
280,000 280,000

in Lizabeth Trust, 50% interest in Sunpac Property Fund and 50% interest in 60 Martin Place Unit Trust. Refer to note 4.

Note 10 Earnings Per Unit

Basic and diluted earnings per unit before revaluations, before amortisation

Basic and diluted earnings per unit before revaluations, after amortisation

Note 11 Non-Cash Financing and Investing Activities

Distribution satisfied by the issue of units under the Distribution Reinvestment Plan
June 2000 Distribution 4,488,853 units @ $1.59.
September 2000 Distribution 4,835,332 units @ $1.62

Note 12 Subsequent Events

31 December
2000
$’000

6.18
6.15

31 December
2000
$°000

7,138
7,833

The settlement of 107-109 Mount Street, North Sydney, was completed on 5 January 2001. The sale price was $25.5 million.

$18 million was repaid to Commonwealth bank of Australia on 5 January 2001.

The financial effects of the above transactions have not been brought to account at 31 December 2000.

Note 13 Responsible Entity Fee

31 December
1999
$°000

6.92
6.92

31 December
1999
$°000

As part of the reorganisation approved by unitholders on 30 November 2000, the Responsible Entity’s entitlement to a management fee ceased on
that date. The Responsible Entity is entitled to a reimbursement from the Trust of all costs incurred in the administration and management of the

Trust plus an amount equal to 5% of such amount.

As at 31 December 2000 the Responsible Entity fee (including expense reimbursement described above) for the period was $2.5 million (1999: $3.0

million).



Investa Property Trust (formerly Westpac Property Trust)

The Directors of Investa Properties Limited, the Responsible Entity, declare that:

a) the financial statements and notes of the Trust and its controlled entities set out on pages 24 to 32 give a true and fair view of the Trust’s financial
position as at 31 December 2000 and of their performance, as represented by the results of their operations and their cash flows, for the half- year
ended on that date;

b) in the Director’s opinion there are reasonable grounds to believe that the Trust will be able to pay its debts as and when they become due and
payable;

¢) the financial statements and notes of the Trust comply with Accounting Standards, the Corporations Law and other mandatory professional
reporting requirements; and

d) the Trust has operated in accordance with the provisions of the Trust Constitution.
This declaration is made in accordance with a resolution of the Directors of Investa Properties Limited.

| K Payne
Director

Sydney, 15 February 2001



Independent Audit Report
to the Unitholders of Investa Property Trust (formerly Westpac Property Trust)

Scope

We have audited the financial report of Investa Property Trust (formerly Westpac Property Trust) (the Trust) for the half-year ended 31 December 2000
as set out on pages 24 to 33. The directors of Investa Property Limited (the Responsible Entity) are responsible for the financial report which includes
the consolidated financial statements of the consolidated entity comprising the Trust and the entities it controlled at the end of, or during, the half-
year. We have conducted an independent audit of the financial report in order to express an opinion on it, so as to enable the Trust to lodge the
financial report with the Australian Securities & Investments Commission.

Our audit has been conducted in accordance with Australian Auditing Standards to provide reasonable assurance as to whether the financial report is
free of material misstatement. Our procedures included examination, on a test basis, of evidence supporting the amounts and other disclosures in the
financial report, and the evaluation of accounting policies and significant accounting estimates. These procedures have been undertaken to form an
opinion as to whether, in all material respects, the financial report is presented fairly in accordance with Accounting Standard AASB 1029: Half-Year
Accounts and Consolidated Accounts, other mandatory professional reporting requirements, the Corporations Law in Australia and the Trust
Constitution dated 15 July 1977 (as amended) so as to present a view which is consistent with our understanding of the consolidated entity's
financial position, and performance as represented by the results of its operations and its cash flows.

The audit opinion expressed in this report has been formed on the above basis.
Audit Opinion

In our opinion, the financial report of the Trust is in accordance with:
(@) the Corporations Law, including:

(i) giving a true and fair view of the Trust’s financial position as at 31 December 2000 and of its performance for the half-year ended
on that date;

(i) complying with Accounting Standards AASB 1029: Half-Year Accounts and Consolidated Accounts and the Corporations Law;
the Trust constitution dated 15 July 1977 (as amended); and
other mandatory professional reporting requirements.

—_— =
KON

PricewaterhouseCoopers
Chartered Accountants

JA Dunning Sydney
Partner February 2001
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for the 3 months ended 31 December 2000

For the period ended 31 December 2000

The directors of Investa Properties Limited
present their report for the three month
period ended 31 December 2000.

Directors

The following persons held office as directors
at the date of this report:

| K Payne (Chairman)
CJO’Donnell  (Managing Director)
P J Carney

S A Mays

Organisational Restructure

On 30 November 2000, unitholders
approved a series of resolutions as a
consequence of which:

Review of Operations

Westpac Property Trust was restructured
and subsequently renamed Investa
Property Trust.

Investa Properties Limited replaced Westpac
Property Funds Management Limited as the
responsible entity for Investa Property Trust,
and Westpac Property Funds Management
Limited received consideration of $33.85
million for the relinquishment of its
management rights.

the unitholders in the Trust received
shares in Investa Properties Limited. These
were issued in equal numbers to the
number of units held in the Trust and
were stapled with each other. From 1
December 2000, all transactions on the
ASX in respect of these securities have
been in the form of Investa Property
Group stapled securities.

The consolidated entity operates in one industry. The principal activities of the consolidated entity are property funds
management and other property related activities. The consolidated entity operates in one geographical area, Australia.

Net Operating Income
Total assets
Shareholders Equity

31 December 2000 30 September 2000
(3 months) (12 months)

$’000 $’000

301 12,828

9,166 13,843

46 10,734

Rounding of amounts to nearest thousand dollars

To aid comparison with the other entities within the Investa Property Group, amounts in the Director’s Report and the
Financial Report have been rounded to the nearest thousand dollars. An unrounded Financial Report has been
prepared for the purposes of lodging the Financial report with the Australian Securities & Investment Commission. A
copy of the unrounded Financial Report is available to any member on request.

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

| K Payne
Director

Sydney, 15 February 2001



Investa Properties Limited (formerly Westpac Investment Property Limited)
Consolidated Statement of Financial Performance
For the period ended 31 December 2000

31 December 30 September

2000 2000

(3 months) (12 months)

Notes $’000 $’000

Revenue from operating activities 1,548 16,779
Interest and other revenue 2 74 842
Total revenue from ordinary activities 1,622 17,621
Employee expenses 391 -
Borrowing costs expense 2 26 -
Amortisation of intangibles 15 -
Other expenses from ordinary activities 889 4,793
Profit from ordinary activities before income tax expense 301 12,828
Income tax expense 227 4,784
Net profit attributable to members of Investa Properties Limited 74 8,044
Total changes in equity other than those resulting from transactions with owners as owners 74 8,044

The above Consolidated Statement of Financial Performance should be read in conjunction with the accompanying notes.



Investa Properties Limited (formerly Westpac Investment Property Limited)
Consolidated Statement of Financial Position
As at 31 December 2000

31 December

30 September

2000 2000
Notes $’000 $'000
Current assets
Cash assets 1,543 9,944
Receivables 3 4,138 3,899
Total current assets 5,681 13,843
Non-current assets
Intangible asset 4 3,485 -
Total non-current assets 3,485
Total assets 9,166 13,843
Current liabilities
Payables 5 1,662 354
Current tax liabilities 8 3,246 2,755
Provisions 712 -
Total current liabilities 5,620 3,109
Non-current liabilities
Interest bearing liabilities 6 3,500 -
Total non-current liabilities 3,500 -
Total liabilities 9,120 3,109
Net assets 46 10,734
Equity
Contributed equity - 10,050
Retained profits 7 46 684
Total equity 46 10,734

The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes



Investa Properties Limited (formerly Westpac Investment Property Limited)
Consolidated Statement of Cash Flows
For the period ended 31 December 2000

31 December 30 September
2000 2000
(3 months) (12 months)
Cash Flows from Operating Activities
Cash received from operations 3,330 15,717
Cash payments for operations (1,677) (5,794)
1,653 9,923
Interest received 63 520
Income taxes paid (67) (1,375)
Net cash inflow from operating activities 1,649 9,068
Cash Fows from Investing Activities
Payment for purchase of intangible asset (3,500) =
Payment relating to sale of controlled entity - (238)
Proceeds from issue of capital - 5,000
Repayment of share capital (10,050) -
Net cash (outflow)/inflow from investing activities (13,550) 4,762
Cash Flows from Financing Activities
Proceeds from borrowings 3,500 -
Dividends paid - (8,996)
Net cash inflow / (outflow) from financing activities 3,500 (8,996)
Net (Decrease) Increase in Cash Held (8,401) 4,834
Cash at the beginning of the reporting period 9,944 5,110
Cash at the End of the Reporting Period 1,543 9,944

The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes.



Investa Properties Limited (formerly Westpac Investment Property Limited)

Notes to and Forming Part of the Consolidated Financial Statements

31 December 2000

Note 1. Basis of preparation of Financial Report

These general purpose consolidated financial statements for the three months ended 31 December 2000 have been prepared in accordance with
Accounting Standard AASB 1029: Half-Year Accounts and Consolidated Accounts, other mandatory professional reporting requirements (Urgent
Issues Group Consensus Views) and the Corporations Law. It is recommended that this report should be read in conjunction with any public
announcements made by Investa Properties Limited during the 3 months period in accordance with the continuous disclosure requirements of the

Corporations Law.

The accounting policies adopted are consistent with those of the previous period unless stated otherwise.

The Financial Reports includes the results of operation from 1 October 2000 to 31 December 2000 and therefore includes results of operations prior
to the establishment of the Investa Property Group on 1 December 2000. The company was previously known as Westpac Investment Property
Limited and was part of the Westpac Banking Corporation Group of Companies until 1 December 2000. At that stage the share capital of the

company was acquired by the unitholders of Investa Property Trust (formerly Westpac Property Trust).

Note 2. Interest revenue and expense

Profit from ordinary activities before income tax expense is arrived at after:

(@) crediting interest as revenue
(b) charging interest as expense

Note 3. Receivables

Management Fees Receivable
Expense Recovery
Other

Note 4. Intangible asset

Corporate Property Services Agreement (after amortisation)

31 December
2000
(3 months)

$'000

74
26

30 September
2000
(12 months)

$'000

612

31 December

30 September

2000 2000
$’000 $’000
2,189 246

651 -
1,298 3,653
4,138 3,899

31 December
2000
$°000

3,485

30 September
2000
$’000
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Investa Properties Limited (formerly Westpac Investment Property Limited)

Notes to and Forming Part of the Consolidated Financial Statements

31 December 2000 (continued)

Note 5. Payables

Accrued Expenses
Annual and Long Service Leave Entitlements

Note 6. Interest bearing liabilities

Bank Loan

Note 7. Retained profits

Retained profits at the beginning of the three month period
Net profit attributable to members of Investa Properties Limited
Dividends declared - 30 November 2000

- 31 December 2000
Retained profits at the end of the period

Note 8. Current tax liabilities

Prior year tax provision
Current period tax provision
GST payable

31 December 30 September
2000 2000

$'000 $’000

1,130 354

532 -

1,662 354

31 December

30 September

2000 2000

$000 $’000

3,500 -

31 December 30 September
2000 2000

$'000 $’000

684 1,636

74 8,044

(385) (8,996)

(327) -

46 684

31 December 30 September
2000 2000

$’000 $'000

2,755 2,755

227 -

264 -

3,246 2,755




Investa Properties Limited (formerly Westpac Investment Property Limited)
Directors’ Declaration

The Directors declare:

(@) that the financial statements and notes of the Company and its controlled entity set out on pages 36 to 40 comply with Accounting Standards,
and other mandatory professional reporting requirements:

(b) the financial statements and notes of the Company and its controlled entity give a true and fair view of the Company’s financial position as at
31 December 2000 and of its performance, as represented by the results of its operations and its cash flows, for the three months ended on
that date: and

(c) in the Directors’ opinion there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due
and payable.

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

| K Payne
Director

Sydney, 15 February 2001



Independent Audit Report to the Shareholders of
Investa Properties Limited (formerly Westpac Investment Property Limited)

Scope

We have audited the financial report of Investa Properties Limited (formerly Westpac Investment Property Limited) (the Company) for the three month
period ended 31 December 2000 as set out on pages 36 to 41. The directors of Investa Properties Limited are responsible for the financial report
which includes the consolidated financial statements of the consolidated entity comprising the company and the entity it controlled at the end of the
period. We have conducted an independent audit of the financial report in order to express an opinion on it, to the members of the company.

Our audit has been conducted in accordance with Australian Auditing Standards to provide reasonable assurance as to whether the financial report is
free of material misstatement. Our procedures included examination, on a test basis, of evidence supporting the amounts and other disclosures in the
financial report, and the evaluation of accounting policies and significant accounting estimates. These procedures have been undertaken to form an
opinion as to whether, in all material respects, the financial report is presented fairly in accordance with Accounting Standard AASB 1029: Half-Year
Accounts and Consolidated Accounts and other mandatory professional reporting requirements, so as to present a view which is consistent with our
understanding of the consolidated entity's financial position, and performance as represented by the results of its operations and its cash flows.

The audit opinion expressed in this report has been formed on the above basis.

Audit opinion

In our opinion, the financial report of the company presents fairly:
(@) the consolidated entity’s financial position as at 31 December 2000 and its performance for the three months ended on that date; and

(b)  complying with Accounting Standard AASB 1029: Half-Year Accounts and Consolidated Accounts and other mandatory professional reporting
requirements.

PricewaterhouseCoopers
Chartered Accountants

J A Dunning Sydney
Partner 15 February 2001



Securityholder Information

The stapled securities of Investa Property
Group are listed on the Australian Stock
Exchange ("'ASX"). Securities are classified in
the property trust sector with an ASX code of
“IPG™.

Distributions will be paid on a quarterly basis
in October, January, April and July, to stapled
securityholders by cheque or credited to a
current cheque or savings account with any
bank in Australia.

A Distribution Reinvestment Plan (DRP) is in
place. Copies of the rules and application
forms are available from the Registry.

The Group is obliged to deduct tax at the top
marginal rate plus medicare levy from
distributions paid to Australian registered
securityholders who have not supplied their
Tax File Number or Exemption.

The voting rights are one vote per stapled
security.

The stapled securities register is maintained
by Computershare Investor Services Pty
Limited. Please contact the Registry in writing
to change the manner in which distributions
are received or to provide TFN details.
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Investa Properties Limited ABN 54 084 407 241

Registered Office Level 36, Westpac Plaza, 60 Margaret Street Sydney NSW 2000

Directors

lan Payne (Chairman)
Peter Carney
SHEUEYEVS

Chris O ‘Donnell

Company Secretary

Brian McGarry

Auditor
PricewaterhouseCoopers
Chartered Accountants
201 Sussex Street

Sydney NSW 2000

Corporate Solicitor
Freehills

Level 38, MLC Centre
Martin Place

Sydney NSW 2000

Registry

Computershare Investor Services Pty Limited
GPO Box 7045

Sydney NSW 1115

Telephone: 1800 635 323 Toll free
International: 612 8234 5222

Facsimile (02) 8234 5180
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