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Property revaluations and update

All of the Syndicate’s properties were independently valued during the June 2009 quarter resulting in a net fall in value of
$1.63m or 7.98% on prior book value. The lower valuations are primarily attributed to the challenging economic
environment, tightening credit markets, and valuers generally adopting more conservative assumptions and higher
capitalisation rates. Overall, valuations for the Syndicate have been generally consistent with the broader industrial property
market over recent times.

On a net basis for investors, after incorporating the effect of investor borrowings, the fall in property values corresponds to a
net investment value reduction of approximately 15.1%.

The Syndicate’s effective gearing ratio has changed from 45.95% (as at 31 December 2008) to 50.39%™ (as at 30 June
2009) inclusive of the change in property book values. The Syndicate’s total gross assets stand at $19.23m‘® with total
investor borrowings of $9.69m as at 30 June 2009.

Please refer to other pages of this website or contact Investor Services on 13 29 39 for up to date information about the
Syndicate.

M Based on unaudited accounts at 30 June 2009 and excluding accounting adjustments required under Australian accounting standards.

Australian Unity Property Limited
ABN 58 079 538 499, AFS Licence No 234455.

114 Albert Road, South Melbourne VIC 3205

Investor Services 13 29 39

Adviser Services 1800 649 033

australianunityinvestments.com.au Australian Unity Investments



