PUNNINGS

WAREHOUSE PROPERTY TRUST

ARSN 088 581 097

9 September 2008

The Manager

Company Announcements Office
Australian Securities Exchange Limited
Level 4, 20 Bridge Street

SYDNEY NSW 2000

Dear Sir
RESULTS PRESENTATION FOR THE FULL YEAR TO 30 JUNE 2008

Attached is a copy of a presentation to be presented to institutional investors in Sydney and
Melbourne on 9 and 10 September.

Yours sincerely

K A LANGE
COMPANY SECRETARY

11™ Floor, “Wesfarmers House” 40 The Esplanade, Perth Western Australia 6000
GPO Box M978, Perth Western Australia 6843 - Telephone (08) 9327 4356 - Facsimile (08) 9327 4344
Www.bwptrust.com.au
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Revaluations

» Entire portfolio revalued every 6 months
* Independent valuations on a 3 year cycle for each property
» Balance of portfolio — directors’ valuation using recognised valuation methodology

» Directors’ valuations methodology reviewed by an independent valuer and have regard to
the independent valuations completed at the time

» June 08 weighted average capitalisation rate 7.08% (Dec 07: 6.58% and June 07: 6.58%)
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Revaluations (continued)

Independent

valuations 31 Dec 07 30 June 08 31 Dec 08 30 Jun 09
VIC 3 1 4 1
WA 2 1 2 -
QLD - 3 3 3
NSW/ACT - 2 4 1

SA - 2 - -
Proportion of

portfolio value 11% 13% 27% ° 9% °

1 percentage based on fair value as at 31 December 2007
z percentage based on fair value as at 30 June 2008
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Market rent reviews

Typical Bunnings Warehouse market rent review clause
» assumes free and open market with vacant possession
» has regard to the rent paid by Bunnings at other Bunnings Warehouses

* has regard to the rental value of other properties of a similar size and similar standard of
construction and used for similar purposes

* no regard to store turnover (i.e. no turnover or percentage rent)

Process

» Trust’s asking rent based on advice from an independent valuer
* negotiation period with Bunnings

* if not agreed with Bunnings then referred to determination

» determination by independent valuer jointly agreed or nominated by the President of
the Australian Property Institute

* results binding

www.bwptrust.com.au
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21 market rent reviews in FY09

Quarter 1 Quarter 2 Quarter 3 Quarter 4
FY09 FY09 FY09 FY09 Key
Rocklea VIC
Altona Burleigh Heads
Broadmeadows Underwood
QLD
Mentone Southport
Sandown Hemmant (DC)
Scoreshy Port Vzce|uzlris
Sunshine TLicjejerzin o)

BRlCELtE] Misleninery Cannon Hill

Joorlelzlt g Wlzigiel tigzis] Epping Bayswater

Passing rent as % of
total portfolio® 13% 16% 3% 3%

1 percentage based on rental as at 30 June 2008

www.bwptrust.com.au
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Future Bunnings Warehouse revaluations and market rent

reviews
FY09 FY10 FY11 FY12 FY13
Rent reviews I 211t 12 4 7 7
Revaluations | 18 22 19 18 22

1 two completed - Altona with 3% uplift and Rocklea at existing rental
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Debt facilities

As at
30 June 08 Limit ($m) Drawn ($m) Review Expiry
ANZ 100 100 Sep 20081 Jul 2009
NAB 100 100 Oct 2008 2 Evergreen
CBA 100 60 Oct 2008 3 Jan 2010 3
WBC 80 50 July 2009 4 July 2010 4
380 310
1 ANZ - review in Sep 2008 for pricing to apply from Feb 2009 to July 2009
2 NAB - pricing review to apply from 1 April 2009 to 31 March 2010 with a further review in March 2009 for pricing to
apply from 1 April 2010 to 31 March 2011 and subsequent March pricing reviews on a rolling basis
3 CBA - review in Oct 2008 to extend to Jan 2011 at bank’s option and subsequently on a rolling basis
4 WBC - review in July 2009 to extend to July 2011 at bank’s option and subsequently on a rolling basis

Interest cover ratio: 3.3x (2007: 3.9x)
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Gearing at 31.5%
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Preferred range
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Interest rate management

e $240.0 m hedged (77 %)

* 6.39% weighted average rate for all debt across 2008 after hedging and
including margins (2007: 6.06%)

» 2.4 years weighted average maturity, including delayed starts (2007: 3.5 years)

Hedge book Financial year ended
overview June 04 June 05 June 06 June 07 June 08
% debt hedged? 95 100 88 82 77

Swap rates (%)

Maximum 6.62 6.62 6.62 6.67 7.88
Minimum 4.97 4.97 4.97 5.09 5.09
Weighted average? 5.75 5.73 5.72 5.99 6.21

Linterest bearing debt at 30 June
2 at 30 June (excluding margins)
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Manager: Bunnings Property Management Limited

Subsidiary of Wesfarmers Limited but...independent board
e John Austin (Chairman); Leighton Properties (Chairman), MREEF,
Ringmer Pacific, ex Jones Lang LaSalle

» Peter Mansell; WAN (Chairman), ThinkSmart (Chairman), OZ
Minerals, Great Southern

» Peter Johnston; Kresta
* Rick Higgins (joined Dec 07); ex Colliers

Major Tenant: Bunnings Group Limited
 subsidiary of Wesfarmers Limited

Register
* Wesfarmers 23%
* “institutions” approximately 24%

* retail, other approximately 53%

_:m;b'\\rptrust.com.au
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The Trust is well placed to weather current market volatility

* Low gearing and headroom under debt facilities allow selective acquisitions
» Hedged for short term — look for opportunities to extend hedging duration

» Focus on acquiring Bunnings Warehouses

» Improve existing properties

» Grow rental income from existing portfolio (annual CPI escalation and market rent reviews)
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