27 August 2004 mstﬁeﬂ

Westfield Group

Level 24, Westfield Towers
100 William Street

The Manager
Company Announcements Office

Australian Stock Exchange Limited Sydney NSW 2011
Level 4, Exchange Centre GPO Box 4004
20 Bridge Street Sydney NSW 2001
SYDNEY NSW 2000 Australia

Telephone 02 9358 7000
Facsimile 02 9358 7077
Dear Sil’, Internet www.westfield.com

WESTFIELD HOLDINGS LIMITED — FULL YEAR RESULT
WESTFIELD TRUST — HALF YEAR RESULT
WESTFIELD AMERICA TRUST — HALF YEAR RESULT

Attached is the Preliminary Final Report (Appendix 4E) of Westfield Holdings Limited (ASX:WSF) for
the year ended 30 June 2004, and the Half yearly Reports (Appendix 4D) of Westfield Trust (ASX:
WFT) and Westfield America Trust (ASX: WFA) respectively for the six months ended 30 June 2004.

Following Members’ and Court approval, the shares of WSF and the units of WFT and WFA were
stapled in July 2004 to form the Westfield Group (ASX: WDC). The results for the relevant period to
30 June 2004 for WSF, WFT and WFA are in line with the forecasts contained in the Explanatory
Memorandum (“EM”) issued in May 2004.

Westfield Westfield Westfield America
Holdings Ltd Trust Trust
Year to Six months Six months
30 June 2004 30 June 2004 30 June 2004
Profit after tax (before Merger costs and
related charges) attributable to Members
Actual cents per share/unit 58.1 12.9 7.8
$M 328.5 288.0 291.8
EM forecast cents per share/unit 58.1 12.9 7.8
$M 328.4 287.6 291.9
Dividend / distributions
Actual cents per share/unit 28.9 12.7 7.8
$M 164.2 283.7 291.8
EM forecast Cents per share/unit 28.9 12.7 7.8
$M 163.5 283.7 291.9

Yours faithfully
WESTFIELD GROUP

Simon Tuxen
Company Secretary

Westfield Holdings Limited ABN 66 001 671 496

Westfield Management Limited ABN 41 001 670 579 AFS Licence 230329
as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 090 849 746

Westfield America Management Limited ABN 66 072 780 619 AFS Licence 230324
as responsible entity for Westfield America Trust ABN 27 374 714 905 ARSN 092 058 449



WESTFIELD HOLDINGS LIMITED

30 JUNE 2004
FINANCIAL HIGHLIGHTS

Per Explanatory  Actual Actual %Change
Memorandum @ June 04 June 03 June 04 to
$'million $'million $'million June 03
Trading revenue ™ 1,318.3 1,245.9 1,101.9  + 131%
Project income 140.5 1415 1145 + 23.5%
Property and funds management 117.9 116.2 100.6 + 15.5%
Corporate (13.3) (13.1) (12.0) - 9.3%
Business income 245.1 244.6 203.1 + 20.4%
Property investment 175.2 179.5 197.9 - 9.3%
Net interest 9.2) (12.7) (40.6) + 68.7%
Net investment income 166.0 166.8 157.3 + 6.0%%
Profit before tax, Merger ™ and capital restructure charges 411.1 411.4 3605  + 14.1%
Tax expense (82.7) (82.9) (72.0) + 151%
Profit after tax and before Merger and capital restructure charges 328.4 328.5 288.4 +  13.9%
Merger and capital restructure charges
- write down of equity accounted associates' (575.0) (477.0) -
- costs (31.7) (42.7) -
- share of equity accounted associates' charges - (5.1) -
Total Merger and capital restructure charges (606.7) (524.8) -
Net profit/(loss) after tax, Merger and capital restructure charges (278.3) (196.4) 288.4 - 168.1%
Basic earnings per share before Merger and capital restructure charges 58.10 58.10 ¢ 5113 ¢ +  13.6%
Basic earnings per share after Merger and capital restructure charges (49.30) (34.74) ¢ 5113 ¢ - 167.9%
Total dividend - per share 28.92 28.92 ¢ 2557 ¢ + 13.1%

®

(i)

(iii)
(iv)

V)

As disclosed on page 48 of the Explanatory Memorandum issued 25 May 2004 in relation to the proposal to staple the shares of
Westfield Holdings Limited ("WHL") and the units of Westfield Trust ("WFT") and Westfield America Trust ("WAT") to form the
Westfield Group ("WDC").

Trading revenue for the year ended 30 June 2004 was $72.4 million below the Explanatory Memorandum forecast due principally
to differences in the timing of project billings. These amounts will be billed in the September 2004 quarter.

The stapling of securities of WHL, WFT and WAT is referred to as the "Merger".

WHL's investment in WAT participated in the consolidation of WAT units but did not participate in the issue of stapled securities
or the stapling distribution. As a result, the WHL's investment in WAT was diluted and the resultant reduction in carrying value of
$563.6 million was charged to the Statement of Financial Performance ($477.0 million) and the Asset Revaluation Reserve ($86.6
million).

Merger charges totalling $103.5 million (per Explanatory Memorandum $95.0 million) were shared equally between WHL, WFT
and WAT. In addition, WHL incurred capital restructure charges totalling $8.2 million (per Explanatory Memorandum $nil).



Appendix 4E
Preliminary Final Report
under ASX listing rule 4.3A

Name of entity

WESTFIELD HOLDINGS LIMITED trading as part of the WESTFIELD GROUP (ASX Code: WDC)

ABN or equivalent company
reference Financial year ended (‘current period’)

66 001 671 496 30 June 2004

Results for announcement to the market

$A'000

Revenue from ordinary activities (item 1.3) up 9.2% to 1,253,512
Profit from ordinary activities after income tax (item 1.10,
expense and before Merger* and capital 1.12b and
restructure charges attributable to members  1.16) up 13.9% to 328,459
Merger and capital restructure charges
- write down of equity accounted associates' (477,019)
- costs (42,703)
- share of equity accounted associates charges (5,105)
Total Merger and capital restructure charges (524,827)
Profit/(loss) from ordinary activities after
income tax and after Merger and capital
restructure charges attributable to members  (item 1.16) (196,368)
Dividends Amount Franked amount

per security per security
Final Dividend  (item 5.4) 13.58 cents 6.79 cents (50%)
Interim Dividend (item 5.6) 15.34 cents 7.67 cents (50%)
Previous corresponding period final dividend (item 5.5) 13.55 cents 6.78 cents (50%)
Previous corresponding period interim dividend  (item 5.7) 12.02 cents 4.81 cents (40%)
R_ecord date for determining entitlements to the final dividend 9 July 2004
(item 5.2)
Commentary
Profit from ordinary activities after income tax expense and before Merger and capital restructure charges and the final
dividend for the period are in line with the forecast as disclosed in the Explanatory Memorandum dated 25 May 2004.

* The stapling of securities of Westfield Holdings Limited ("WHL"), Westfield Trust ("WFT") and Westfield America
Trust ("WAT") is referred to as the "Merger".

The previous corresponding period is the financial year ended 30 June 2003.
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Consolidated statement of financial performance

Current period - $A'000

Previous corresponding
period - $A'000

1.1 Revenue from trading activities (item 1.32d) 1,245,934 1,101,851
1.2 Other Revenue (item 1.33c) 7,578 45,568
1.3 Revenue from ordinary activities (item 1.34) 1,253,512 1,147,419
14 Expenses from trading activities (item 1.35Q) (1,032,209) (922,616)
15 Other expenses (item 1.36¢) (3,183) (44,443)
1.6 Total expenses before Merger and capital restructure charges (1,035,392) (967,059)
1.7 Merger and capital restructure charges
1.8 - write down of equity accounted associates' (WAT) (477,019) -
1.9 - costs (42,703) -
1.10 Total Merger and capital restructure charges (519,722) -
1.11  Expenses from ordinary activities (item 1.38) (1,555,114) (967,059)
1.12a Share of net profits of associates before Merger charges 210,342 222,782
1.12b Share of Merger charges included in associates' net profit (item 8.2) (5,105) -
1.12c Share of net profits of associates after Merger charges (item 8.4) 205,237 222,782
1.13  Borrowing costs (17,094) (42,710)
1.14  Profit/(loss) from ordinary activities before tax and after Merger

and capital restructure charges (113,459) 360,432
1.15 Income tax on ordinary activities (82,909) (72,046)
1.16  Profit/(loss) from ordinary activities after tax, Merger and capital

restructure charges attributable to members (196,368) 288,386
1.17  Net increase in revaluation reserves 184,915 56,864
1.18 Net exchange difference on translation of financial report of foreign

controlled entities and equity accounted associates (4,258) (119,957)
1.19 Total transactions and adjustments recognised directly in equity

(items 1.17 t0 1.18) 180,657 (63,093)
1.20  Total changes in equity not resulting from transactions

with owners as owners (15,711) 225,293
Analysis of profit
1.21  Profit/(loss) from ordinary activities after tax, Merger and capital

restructure charges (196,368) 288,386
1.22  Merger and capital restructure charges
1.23 - write down of equity accounted associates' (WAT) (477,019) -
1.24 - costs (42,703) -
1.25 -share of Merger charges included in associates net profit (5,105) -
1.26  Total Merger and capital restructure charges (524,827) -
1.27  Profit from ordinary activities after tax and before Merger and

capital restructure charges 328,459 288,386
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Notes to the consolidated statement of financial performance

Earnings per share (EPS) Current period Previous corresponding
period

1.28 Basic EPS before Merger and capital restructure charges 58.10 cents 51.13 cents

1.29 Diluted EPS before Merger and capital restructure charges 57.70 cents 50.63 cents

1.30 Basic EPS after Merger and capital restructure charges (34.74) cents 51.13 cents

1.31 Diluted EPS after Merger and capital restructure charges (34.41) cents 50.63 cents

Revenue and expenses from ordinary activities Current period - $A'000| Previous corresponding

period - $A'000

1.32  Revenue from trading activities

1.32a Property development and construction 953,186 828,043
1.32b Property and funds management 239,617 228,587
1.32c Property investment 53,131 45,221
1.32d Total revenue from trading activities 1,245,934 1,101,851
1.33  Other revenue
1.33a Interest income 4,367 2,051
1.33b  Proceeds on disposal of non current assets 3,211 43,517
1.33c Total other revenue 7,578 45,568
1.34  Revenue from ordinary activities 1,253,512 1,147,419
1.35 Expenses from trading activities
1.35a Cost of materials and supplies (723,221) (635,548)
1.35b Employment expense (233,317) (216,208)
1.35¢ Corporate overheads (13,820) (10,832)
1.35d Operating lease rental expense (44,760) (38,453)
1.35e Depreciation and amortisation (17,838) (20,441)
1.35f Realised foreign currency gain/(loss) 747 (1,134)
1.35g Total expenses from trading activities (1,032,209) (922,616)
1.36  Other expenses
1.36a Write back of previously written down non current assets - 6,396
Foreign currency:
1.36b - Write down of fixed assets due to exchange rate movement (1,697) (18,424)
1.36¢ - Unrealised gain on currency loans to fund fixed assets 1,697 9,909
1.36d Book value of non current assets sold (3,183) (42,324)
1.36e Total other expenses (3,183) (44,443)

1.37  Merger and capital restructure charges
1.37a  Recoverable amount write down of investments in equity accounted

associates ™ (458,086) -
1.37b Termination of excess interest rate swaps on close out of excess cross

currency swaps in respect of equity accounted associates (18,933) -

(477,019) -

1.37c  Merger charges (34,495) -
1.37d Capital restructure charges (8,208) -
1.37e Total Merger and capital restructure charges (519,722) -
1.38  Expenses from ordinary activities (1,555,114) (967,059)
(i) No income tax benefit has been applied to these expenses.
(i) The Group's investment in WAT participated in the consolidation of WAT units but did not participate in the issue of stapled securities

or the stapling distribution. As a result, the Group's investment in WAT was diluted and the resultant reduction in carrying value of
$544.7 million was charged to the Statement of Financial Performance ($458.1 million) and the Asset Revaluation Reserve ($86.6
million).

(iii) WHL's share of Merger charges.
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Notes to the consolidated statement of financial performance continued

Statement Of retained earnings Current period - $A'000| Previous corresponding
period - $A'000
1.39  Retained profits at the beginning of the period 819,746 599,235
1.40  Net profit/(loss) attributable to members after tax, Merger and capital
restructure charges (item 1.16) (196,368) 288,386
1.41  Net effect of changes in accounting policies
AASB 1044: Provisions, Contingent Liabilities and
Contingent Assets - Provision for Dividends - 73,219
1.42  Dividends paid or provided for (see note (i) below) (240,756) (141,094)
1.43 Retained profits at the end of the period 382,622 819,746
0] The final dividend for the current period of $77.4 million (13.58 cents per share) has been provided for in the Statement of Financial
Position.
Westfield Holdings Limited 2004 Preliminary Final Report Page 4




Consolidated statement of financial position

At end of current

As shown In Tast

As shown iIn Tast

period annual report half yearly report
Item $A'000 $A'000 $A'000
Current assets
2.1  Cash 71,733 54,998 40,805
2.2 Receivables 69,969 58,695 57,835
2.3 Dividends and distributions receivable 71,439 65,648 73,342
2.4 Inventories 66,122 68,112 55,211
2.5 Income tax receivable 11,994 3,125 -
2.6 Other assets 2.34 143,479 48,931 106,958
2.7 Total current assets 434,736 299,509 334,151
Non current assets
2.8 Equity accounted investments 2.36 2,083,462 2,341,850 2,205,112
2.9 Other investments 34,752 31,053 31,769
2.10 Fixed assets 2.38 150,190 113,707 135,631
2.11 Receivables 63,862 80,481 79,216
2.12 Deferred tax assets 17,894 31,805 20,490
2.13 Other assets 2.40 236,269 223,228 413,068
2.14 Total non current assets 2,586,429 2,822,124 2,885,286
2.15 Total assets 3,021,165 3,121,633 3,219,437
Current liabilities
2.16 Payables 138,082 160,467 162,969
2.17 Interest bearing liabilities 12,154 2,333 25,378
2.18 Non interest bearing liabilities 2,108 16,065 6,493
2.19 Current tax liabilities 46,583 39,212 42,082
2.20 Other liabilities 2.42 192,558 75,771 91,997
2.21 Total current liabilities 391,485 293,848 328,919
Non current liabilities
2.22  Other (creditors and accruals) 21,186 14,651 15,029
2.23 Interest bearing liabilities 1,063,595 985,943 906,971
2.24 Deferred tax liabilities 140,986 138,444 188,797
2.25 Other liabilities 56,261 65,578 85,845
2.26  Total non current liabilities 1,282,028 1,204,616 1,196,642
2.27 Total liabilities 1,673,513 1,498,464 1,525,561
2.28 Net assets 1,347,652 1,623,169 1,693,876
Equity
2.29 Contributed equity 2.44 696,142 715,192 717,711
2.30 Reserves 2.46 268,888 88,231 59,600
2.31 Retained profits 1.43 382,622 819,746 916,565
2.32 Total equity 1,347,652 1,623,169 1,693,876
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Notes to consolidated statement of financial position

At end of current

As shown In Tast

As shown iIn Tast

period annual report half yearly report
Item $A'000 $A'000 $A'000
2.33 Other current assets
Security deposits and prepayments 55,623 6,708 49,207
Prepaid interest rate hedge option 40,911 - -
Amounts receivable under forward exchange contracts 20,980 14,859 29,596
Unrealised exchange loss on forward exchange contracts - 1,125 643
Other debtors 25,965 26,239 27,512
2.34 Total other current assets 143,479 48,931 106,958
2.35 Equity accounted investments
Listed - WAT and its controlled entities 1,393,292 1,828,276 1,696,244
Unlisted - UK property investments 690,170 513,574 508,868
2.36 Total equity accounted investments 2,083,462 2,341,850 2,205,112
2.37 Fixed assets
Fixed assets reconciliation
Opening balance 113,707 130,746 113,707
Additions 59,642 25,918 39,546
Disposals (3,073) (42) (202)
Depreciation expense (17,279) (19,901) (8,149)
Write down due to exchange rate movement (1,697) (18,424) (6,079)
Retranslation of foreign operations and other differences (1,110) (4,590) (3,192)
2.38 Total fixed assets 150,190 113,707 135,631
2.39 Other non current assets
Unrealised exchange difference on cross currency swaps 167,106 146,059 311,552
Amounts receivable under forward exchange contracts 56,261 65,578 85,845
Other debtors 12,902 11,591 15,671
2.40 Total other non current assets 236,269 223,228 413,068
2.41 Other current liabilities
Provision for dividend 77,432 - -
Unrealised exchange gain on forward exchange contracts
20,980 14,859 29,596
Other creditors and accruals 94,146 60,912 62,401
2.42 Total other current liabilities 192,558 75,771 91,997
2.43 Contributed equity
Balance at the beginning of the period 715,192 708,872 715,192
Issue of share options (item 9.4) 10,530 - -
Extinguishment of share option (item 9.8) (32,865) - -
Executive incentive scheme (item 9.5) 3,285 6,320 2,519
2.44 Balance at the end of the period 696,142 715,192 717,711
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Notes to consolidated statement of financial position continued

At end of current As shown in Tast As shown in Tast
period annual report half yearly report
Item $A'000 $A'000 $A'000
245 Reserves
Asset revaluation reserve 2.48 422,504 237,589 303,050
Exchange fluctuation reserve 2.50 (153,616) (149,358) (243,450)
2.46 Total reserves 268,888 88,231 59,600
2.47  Asset revaluation reserve
Balance at the beginning of the period 237,589 180,725 237,589
Revaluation of equity accounted investments 270,020 56,159 65,461
Write down of equity accounted investments® (86,559) - -
Revaluation of other investments 1,454 705 -
2.48 Balance at the end of the period 422,504 237,589 303,050
Exchange Fluctuation Reserve
2.49 Balance at the beginning of the period (149,358) (29,401) (149,358)
Exchange movement arising from the translation of net
investments in self sustaining foreign controlled entities
and equity accounted associates:
Equity accounted foreign associates and controlled
foreign entities (23,503) (397,487) (235,734)
Foreign currency loans and derivatives to hedge
foreign associates and controlled entities 18,384 341,093 195,406
- Tax effect 861 (63,563) (53,764)
2.50 Balance at the end of the period (153,616) (149,358) (243,450)

(i) The Group's investment in WAT participated in the consolidation of WAT units but did not participate in the issue of stapled
securities or the stapling distribution. As a result, the Group's investment in WAT was diluted and the resultant reduction in
carrying value of $544.7 million was charged to the Statement of Financial Performance ($458.1 million) and the Asset
Revaluation Reserve ($86.6 million).
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Consolidated statement of cash flows

Current period - Previous corresponding
$A'000 period - $A'000
Cash flows related to operating activities
3.1 Receipts from customers (including GST) 1,327,135 1,215,691
3.2 Payments to suppliers and employees (including GST) (1,095,315) (960,841)
3.3 Dividends and distributions received from associates 201,700 199,854
3.4 Income taxes paid (70,371) (47,840)
35 Goods and services tax paid (30,650) (30,717)
3.6 Net operating cash flows 332,499 376,147
Cash flows related to investing activities
3.7 Payment for purchases of property, plant and equipment (59,642) (25,919)
3.8 Proceeds from sale of property, plant and equipment 3,101 39
3.9 Payment for purchases of equity accounted investments (39,210) (19,533)
3.10  Proceeds from sale and realisation of equity accounted investments 110 64,212
3.11  Loans repaid by/(advanced to) other entities 16,619 (73,520)
3.12  Dividends and distributions received 109 181
3.13  Net investing cash flows (78,913) (54,540)
Cash flows related to financing activities
3.14  Proceeds from issues of securities (shares, options, etc.) 3,285 6,320
3.15  Extinguishment of share option (item 9.8) (32,865) -
3.16  Merger and capital restructure charges (18,684) -
3.17  Purchase of interest rate option (40,911) -
3.18 Interest bearing liabilities 78,027 (144,405)
3.19  Non-interest bearing liabilities and deposits (57,777) 10,362
3.20  Interest received 4,413 2,002
3.21 Interest paid (17,371) (45,870)
3.22  Dividends paid (163,324) (141,094)
3.23  Net financing cash flows (245,207) (312,685)
3.24  Net increase in cash held 8,379 8,922
3.25  Cash at the beginning of the period 52,665 47,575
(see Reconciliation of cash)
3.26  Exchange rate adjustments to item 3.24 (165) (3,832)
3.27  Cash at the end of the period 60,879 52,665
(see Reconciliation of cash)

Non-cash financing and investing activities

Details of financing and investing transactions, which have had a material effect on consolidated assets and liabilities but did not
involve cash flows are as follows. (If an amount is quantified, show comparative amount.)

NIL
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Current period -

Previous corresponding

Reconciliation of cash $A000 period - $A'000
3.28 Cash on hand and at bank 71,733 54,998
3.29 Bank overdraft (10,854) (2,333)
3.30 Total cash at the end of the period (item 3.27) 60,879 52,665
Reconciliation of profit/(loss) from ordinary activities after
income tax to net cash flows from operating activities
3.31  Profit/(loss) from ordinary activities after income tax, Merger and

capital restructure charges (196,368) 288,386
3.32  Share of Merger charges included in associates net profit (item 1.12b) 5,105 -
3.33  Merger and capital restructure charges (item 1.37e) 519,722 -
3.34  Profit from ordinary activities before Merger and capital

restructure charges and after income tax expense 328,459 288,386
3.35  Depreciation and amortisation 17,838 20,441
3.36  Share of associates' profit in excess of dividend and distribution (1,912) (4,123)
3.37  Profit on disposal of non current assets (28) (1,193)
3.38  Dividend and distribution income (109) (181)
3.39 Interest income (4,367) (2,051)
3.40 Borrowing costs 17,094 42,710
3.41  Write back of previously written down non current assets - (6,396)

Foreign currency:
3.42 - Write down of fixed assets due to exchange rate movement 1,697 18,424
3.43 - Unrealised gain on currency loans to fund fixed assets (1,697) (9,909)
3.44 - Realised (gain)/loss (747) 1,134
3.45 Increase in net tax liability 12,538 24,206
3.46  (Increase)/decrease in other assets attributable to

operating activities (36,267) 4,699
3.47  Net cash flows from operating activities 332,499 376,147
Financing facilities

Committed financing facilities available to the Group:
3.48  Total financing facilities at the end of the period 1,666,884 1,565,781
3.49  Amount utilised (1,072,831) (998,363)
3.50 Financing facilities available 594,053 567,418
3.51  Cash assets 71,733 54,998
3.52  Financing resources available at the end of the period 665,786 622,416
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Earnings per share (EPS)

41
4.2
4.3
4.4

4.5
4.6
4.7

4.8

4.9
4.10

411
412

4.13

4.14
4.15

4.16

Basic EPS before Merger and capital restructure charges
Diluted EPS before Merger and capital restructure charges
Basic EPS after Merger and capital restructure charges

Diluted EPS after Merger and capital restructure charges

Details of basic and diluted EPS reported separately in accordance with
paragraph 9 and 18 of AASB 1027: Earnings per share are as follows.

The following reflects the income and share data used in the calculations of
basic and diluted earnings per share:

Net Profit after tax and before Merger and capital restructure charges
Share of associates' Merger charges (item 1.12b)

Earnings used in calculating basic and diluted earnings per share after tax
and before Merger and capital restructure charges

Merger and capital restructure charges

Share of associates Merger charges (item 1.12b)

Net profit/(loss) after tax and after Merger and capital restructure charges
(item 1.16)

Adjustments
Earnings used in calculating basic and diluted earnings per share

Weighted average number of ordinary shares used in calculating basic
earnings per share:

Effect of dilutive securities:

Share options

Adjusted weighted average number of ordinary shares used in calculating
diluted earnings per share

Number of unexpired options in respect of ordinary shares considered not
to be dilutive

Conversions, calls, subscription or issues after 30 June 2004
Since the end of the financial year:

Current period -

Previous corresponding

$'/A000 period - $A'000
58.10 cents 51.13 cents
57.70 cents 50.63 cents
(34.74) cents 51.13 cents
(34.41) cents 50.63 cents
323,354 288,386
5,105 -
328,459 288,386
(519,722) -
(5,105) -
(196,368) 288,386
(196,368) 288,386

Current period -
No. of shares

Previous corresponding
period - No. of shares

565,314,865 563,985,762
5,343,531 5,615,598
570,658,396 569,601,360
1,600,100 4,442,486

- 2,813,560 ordinary shares were issued for cash consideration totalling $26.8 million and 1,126,506 ordinary shares
were issued for $nil consideration following the exercise of the executive option plan and executive performance

share plan options over 6,591,090 unissued ordinary shares.

- to implement the Westfield Group Merger, 629,615,967 ordinary shares were issued to Members of WFT for cash
consideration totalling $6.3 million and 483,255,917 ordinary shares were issued to Members of WAT for cash

consideration totalling $4.8 million.

Ordinary shares have the right to receive dividends as declared and, in the event of winding up of the company, to
participate in the proceeds from the sale of all surplus assets in proportion to the number of and amounts paid up on

shares held.

Ordinary shares entitle their holder to one vote, either in person or by proxy, at a meeting of the company.
There have been no other conversions to, calls of, or subscriptions for ordinary shares or issues of potential ordinary
shares since the reporting date and before the completion of this preliminary final report.
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Dividends
5.1 Date the dividend is payable

5.2 Record date to determine entitlements to the dividend (i.e., on the
basis of transfers received by 5.00 pm if securities are not CHESS
approved, or security holding balances established by 5.00pm or such
later time permitted by SCH Business Rules if securities are CHESS
approved).

5.3  Has the dividend been declared?

Amount per security

31 August 2004

9 July 2004

YES

Amount per security

Franked amount
per security

Amount per security of
foreign source dividend

(Preliminary final report only)

5.4 |Final dividend: Current year (50% franked) 13.58 cents 6.79 cents N/A cents

55 Previous year (50% franked) 13.55 cents 6.78 cents N/A cents
(Half yearly and preliminary final reports)

5.6 |Interim dividend: Current year (50% franked) 15.34 cents 7.67 cents N/A cents

5.7 Previous year (40% franked) 12.02 cents 4.81 cents N/A cents

Final dividend on all securities

Current period -
$A000

Previous corresponding
period - $A'000

5.8  Ordinary securities

77,432

76,458

The dividend plans shown below are in operation

Not Applicable

The last date for receipt of election notices for the dividend plan

Not Applicable

Any other disclosures in relation to dividends

Not Applicable

NTA backing

Current period

Previous corresponding
period

6.1 Nettangible asset backing per ordinary security before
Merger and capital restructure charges
6.2  Merger and capital restructure charges

329.78 cents
(91.78) cents

287.66 cents
0.00 cents

6.3  Net tangible asset backing per ordinary security after Merger
and capital restructure charges

238.00 cents

287.66 cents
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Control gained or lost over entities having material effect

7.1

7.2
7.3

Name of entity (or group of entities)

Not Applicable

If material, date from which such profit has been calculated

The contribution of such entities to the reporting entity's
profit from ordinary activities during the period and the
profit or loss of such entities during the whole of the
previous corresponding period.

Not Applicable

Not Applicable

Details of aggregate share of profits and carrying value of associates

Group's Share of associates':

8.1
8.2
8.3
8.4

Profit from ordinary activities before income tax
Share of Merger charges
Income and withholding tax on ordinary activities

Share of net profits of associates

Current period -

Previous corresponding

$A'000 period - $A'000
215,161 228,046
(5,105) -
(4,819) (5,264)
205,237 222,782

Name of entity Percentage of ownership Contribution to consolidated operating
interest held at end of period profit before interest and tax (item 1.12c)
Current Previous Current period - Previous
period corresponding $A'000 corresponding
period period - $A'000
8.5 Equity accounted associates share of profits
Westfield America Trust
and controlled entities see note (i) below 25.3% 26.2% 175,935 194,160
Broadmarsh Retail L.P. see note (ii) below 75.0% 75.0% 8,139 8,519
Wilmslow No 1to 6 L.P.s 50.0% 50.0% 21,163 18,938
Two Rivers L.P. N/A N/A - 1,165
8.6 Total 205,237 222,782

(i) At 30 June 2004 the Group held an aggregate 25.3% interest in WAT and its controlled entities ("WEA")
represented by 14.7% direct interest in WAT and a 14.1% direct interest in WEA. As a result of the Merger the
aggregate interest was diluted to 17.7% represented by a 4.7% direct interest in WAT (WAT held a 76.4% interest

in WEA) and a direct 14.1% interest in WEA.

(ii) The Group has a 75% economic interest in the Broadmarsh Retail General Partner Limited ("Broadmarsh™). The
Group has equal representation and voting rights on the Board of Broadmarsh resulting in joint control, and as a
consequence, significant influence. Accordingly, Broadmarsh has been accounted for as an associate in
accordance with AASB 1016: Accounting for Investments in Associates.
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Issued and quoted securities at end of current period

Issue price per

Amount paid up

Category of securities Total Number Number quoted security per security

9.1 Ordinary securities (shares) 566,249,327 566,249,327 | Fully Paid Fully Paid

9.2 Changes during current period
Exercise of options 507,370 507,370 | Refer 9.5 N/A
Options Exercise Expiry

9.3 Options on issue at the end of the period price date (if any)
Issued on 01-10-1999 Q) 120,000 Nil $9.310 | 01-10-2004
Issued on 01-10-1999 (M 3,750,000 Nil $9.310 | 01-10-2004
Issued on 04-11-1999 (i) 55,000 Nil $9.820 04-11-2004
Issued on 23-12-1999 Q) 376,060 Nil $10.080 [ 23-12-2004
Issued on 03-02-2000 Q) 62,500 Nil $9.160 | 03-02-2005
Issued on 10-04-2000 Q) 270,000 Nil $9.320 | 10-04-2005
Issued on 22-09-2000 Q) 360,000 Nil $12.550 [ 22-09-2005
Issued on 09-11-2000 Q) 75,000 Nil $13.460 [ 09-11-2005
Issued on 22-12-2000 Q) 20,000 Nil $14.210 [ 22-12-2005
Issued on 30-04-2001 Q) 250,000 Nil $13.030 [ 30-04-2006
Issued on 06-08-2001 Q) 455,000 Nil $15.050 [ 06-08-2006
Issued on 12-11-2001 (M 100,000 Nil $17.360 [ 12-11-2006
Issued on 20-03-2002 (M 75,000 Nil $17.140 [ 20-03-2007
Issued on 15-04-2002 0] 25,000 Nil $17.040 15-04-2007
Issued on 26-06-2002 Q) 100,000 Nil $15.370 [ 26-06-2007
Issued on 24-07-2002 (M 150,000 Nil $14.760 [ 24-07-2007
Issued on 25-10-2002 (M 271,500 Nil $12.910 [ 25-10-2007
Issued on 20-12-2002 (M 145,000 Nil $13.800 [ 20-12-2007
Issued on 28-02-2003 (M 142,500 Nil $13.140 [ 28-02-2008
Issued on 28-02-2003 (M 575,000 Nil $13.140 [ 28-02-2010
Issued on 10-06-2003 @) (i) 20,710 Nil $0.000 | 10-06-2008
Issued on 19-08-2003 @ (i) 30,000 Nil $15.600 [ 19-08-2008
Issued on 01-09-2003 @ (i) 252,600 Nil $15.560 [ 01-09-2008
Issued on 01-09-2003 @) (i) 25,500 Nil $0.000 | 01-09-2008
Issued on 13-11-2003 @ (i) 50,000 Nil $14.810 [ 13-11-2008
Issued on 19-12-2003 @) (i) 127,550 Nil $0.000 | 19-12-2008
Issued on 01-01-2004 @) (i) 112,070 Nil $0.000 | 01-01-2009
Issued on 28-02-2004 @ (i) 75,000 Nil $13.550 [ 28-02-2011
Issued on 01-04-2004 (iv) 7,950,000 Nil $12.840 [ 22-05-2005

16,020,990 Nil

94 Issued during current period
Issued on 19-08-2003 @ (i) 30,000 Nil $15.600 [ 19-08-2008
Issued on 01-09-2003 @ (i) 252,600 Nil $15.560 [ 01-09-2008
Issued on 01-09-2003 @) (i) 93,890 Nil $0.000 | 01-09-2008
Issued on 01-10-2003 @ (i) 240,000 Nil $15.010 [ 01-10-2008
Issued on 13-11-2003 O 50,000 Nil $14.810 [ 13-11-2008
Issued on 19-12-2003 @) (i) 127,550 Nil $0.000 | 19-12-2008
Issued on 01-01-2004 @) (i) 112,070 Nil $0.000 | 01-01-2009
Issued on 27-02-2004 @ (i) 400,000 Nil $13.550 [ 27-02-2009
Issued on 28-02-2004 @ (i) 150,000 Nil $13.550 [ 28-02-2011
Issued on 01-03-2004 @) (i) 135,821 Nil $0.000 | 01-03-2009
Issued on 01-04-2004 (iv) 7,950,000 Nil $12.840 | 22-05-2005

9,541,931 Nil
(i), (i), (iii) & (iv) refer to page 15 and 16
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Issued and quoted securities at end of current period conti