Westfield Trust
Cash Offer to Acquire AMP

Shopping Centre Trust for
$1.80 per unit

20 May 2003 mstﬁeﬂ



Overview

% Westfield Trust (“WFT") intends to make an offer to acquire 100% of AMP Shopping
Centre Trust’s (“ART”) units on issue

» All cash offer of $1.80 for each ART unit

% Offer price is at the upper end of the Independent Expert’s valuation range ($1.68-$1.82)
within AMP’s response to Centro’s (“CEP”) bid
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Overview (continued)

% The acquisition of ART provides many benefits to WFT unitholders including:

® Immediate accretion to earnings / distributions per unit

® Enhanced overall quality of the WFT portfolio

® The acquisition is expected to increase WFT’'s DPU growth from 3.0% to 3.75% for
CY2003*, and to 3.75% for CY2004 off the higher 2003 base

® Acquisition of a high quality portfolio at an expected ungeared yield of 7.0% for
CY2004

* Assuming acquisition date 1 July 2003
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Benefits to ART Unitholders

% Bid is superior to the Centro offer: Comparison of Value of
® 9.3% premium to Centro bid - | CEP & WFT Offers )
based on VWAP* of Centro’s price P;ﬁ%;t . an%n
since its bid (March 18) WFT (100% Cash)
$1.80 -
® 100% cash bid - avoids any unit e
price risk associated with Centro’s $1.75 -
bid CEP (Majority Scrip)
$1.70 -
$1.65 -
$1.60 -
$1.55
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*Source: IRESS I CEP Volume units (RHS) — CEP — WFT
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Benefits to WFT unitholders

Quality Combined Portfolio ®

< WHFT believes ART represents a very high quality
shopping centre portfolio in Australia

Material Acquisition

X/

< If WFT is successful, ART will represent 16% of
WFT’s portfolio, and the Trust’'s exposure to regional
retail assets will be enhanced

Increased Growth

X/

«» The acquisition is expected to increase WFT’s DPU
growth from 3.0% to 3.75% for CY2003*, and to
3.75% for CY2004 off the higher 2003 base

* Increases WFT’s development opportunities
Fully Funded

« Fully funded while remaining within WFT board
gearing policy

*Assuming acquisition date 1 July 2003 (1) Based on 100% acquisition of ART @ $1.80 per unit
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ART Portfolio - Overview

% ART portfolio consists of interests in nine regional shopping centres
% The portfolio is spread throughout Australia

% Comprises retail area of approximately 771,000 sgm with over 1,900 specialty stores

Geographic Diversification (by value)

Property ART Retail Number of
Interest GLA specialties -
(sqm)

Garden City Mount Gravatt 75% 87,896 222
Macquarie Centre 55% 95,228 230
Pacific Fair 44% 103,136 280
Garden City Kotara 100% 43,582 117 QLD 34%
Knox City Shopping Centre 30% 143,738 371
Warringah Mall 25% 126,052 270 SA 6%
Garden City Booragoon 25% 72,323 189
Colonnades Shopping Centre 100% 45,966 102

Karrinyup Shopping Centre 25% 53,190 153 VIC 11%

TOTAL 771,111 1,934
Source:AMP December 2002 Investment Report, and subsequent ASX releases
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Portfolio Impact

< The addition of the ART centres will further Combined 10 Largest Centres by Sales ()
strengthen the WFT portfolio. Specifically: MAT ($m)

* ART assets will account for 4 of the top 10 1. Westfield Southland 586.0
centres of the combined portfolio (by MAT) 2. Warringah Mall 578.5
_ _ _ 3. Westfield Miranda 560.8
® WFT’s exposure to regional retail assets is 4. Westfield Parramatta 5406
increased 5. Westfield Marion 507.3

® Interests in centres that generate a 6. Knox City (est) >500.0?)
combined MAT > A$13.0 billion /. Macquarie Centre 487.2
8. Pacific Fair 481.7
9. Westfield Carindale 463.1
10.Westfield Hornsby 447.8

(1) Shopping Centre News & WFT 1st quarter review — 2003. Excludes
Westfield Bondi Junction. (2) Inside Retailing December 9, 2002

WFT ART Combined
Regional Exposure (by value)* Regional Exposure (by value) * Regional Exposure (by value) *

Regional

Regional + 100% -> Regional
77% 81%

20 May 2003 * Australian Regional Exposure as defined by Property Council of Australia




Pricing

Estimated Enterprise Value of ART (100%) $m
Market Capitalisation (@ $1.80 per unit) 1,459.5
Plus: Debt & other liabilities assumed* 461.3
Plus / (Less): Net Working Capital (including costs) (5.8)
Market Value of ART Portfolio @ $1.80 per unit 1,915.0
Forecast Base Income for ART (CY2004)** 128.0
Acquisition Yield (after costs) 6.7%

*Includes adjustments to “mark-to-market” of ART’s current interest hedging profile
** Westfield estimate, including $4.8m of AMP income support for ART
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ART potential

CY2004 Yield*
Acquisition yield 6.7%
WFT acquisition yield including income initiatives on majority owned properties in ART 6.8%
WFT acquisition yield including income initiatives on 100% of ART portfolio 7.0%

Source: WESTFIELD
* Includes $4.8m of AMP income support to ART

% As a co-owner with AMP and other parties, WFT will seek to maximise the potential of each asset by;

*

®* Appointing Westfield Holdings as property manager on majority owned retained properties
® Working with AMP to maximise the potential of the remaining portfolio

% Preliminary analysis indicates that at $1.80 per unit, and with Westfield’s input on the ART portfolio,
WEFT anticipates it will receive an ungeared yield of at least 7% from the ART portfolio by the end of

CY2004

% In the event this is not achieved, Westfield Holdings has agreed to rebate management fees earned
from the ART portfolio until December 2005 to achieve this 7.0% vyield
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Funding Strategy

< WEFT will fund the acquisition of WFT Forecast Debt / Assets
apagn o/ _
ART from debt facilities 45% 39%
40%
< WFT’s DRP will be underwritten 35%
until 31 March 2006 at the 30%
discretion of WFT — providing a 25%
flexible equity funding alternative 20%
Dec 2002 (A) Dec2003 (F)  Dec 2004 (F)
o, : Source: Westfield
** WFT In_tends tO Se” thr_ee ) Aslslumes $500Im in asset sales by Dec 2004 (if in 2003, then 36% in 2003)
properties of the combined portfolio $200m in DRP underwrite by Dec 2004
reahsmg up to $500m’ in line with Potential Sources & Application of Funds
its long-term asset strategy, and to Source of funds $m
meet any regulatory requirements Debt 1,415
Total 1,415
< By December 2004, gearing Application of funds
expected to be approximately 36% ART acquisition (100%) 1,915
(debt / assets) Asset sales (500)
Total 1,415
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Financial Impact of Acquisition

Australian WFT 2003F WFT 2004F
Regional Distribution Per Unit  Distribution Per Unit
Retail Exposure "  Total Assets Growth Growth @
From $7.7bn From $10.1bn From 3.0% From 3.0%
to $9.1bn to $11.5bn to 3.75% to 3.75%

(1) Post $500M of assumed asset sales
(2) From the higher CY2003 base
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Bid conditions

s WFT obtaining a minimum of 50.1% of total ART units on issue

% AMP Life agreeing by 27 May 2003, not to exercise any pre-emptive rights it
may have upon a change of Responsible Entity of ART, to Westfield
Management Limited

“* No material adverse change

*» Suspension of ART’s DRP in the current period

*»» No prescribed occurrences
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Conclusion

* ART represents one of the best portfolios of shopping centres in Australia and
offers a unique growth opportunity for WFT

% The offer price is near the top end of the Independent Expert’s valuation range
of ART and is not subject to market price risk (full cash offer)

% The acquisition of ART will be immediately accretive to WFT distributions

s WFT expects an ungeared 7% yield on the portfolio at an acquisition price of
$1.80 per unit

* The bid is fully funded from debt facilities while remaining within WFT board
gearing policy
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Important Notice and

Disclaimer

This Presentation is provided to recipients for the sole purpose of assisting them to assess the proposed takeover offer by Westfield Trust for all of
the units in AMP Shopping Centre Trust (“ART”) (“Takeover”).

By retaining, reading and using this Presentation, each recipient:

(a) acknowledges that it understands the contents of this Important Notice and Disclaimer (“Notice”);

(b) agrees to abide by the terms and conditions of this Notice; and

(c) makes the representations contained in this Notice.

This Presentation does not in any way constitute an offer to recipients nor a commitment to make such an offer.

The distribution of this document in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions.

This Presentation has been prepared on the basis of publicly available information in relation to ART. Such information has not been verified by
Westfield Trust. Except as required by law, Westfield Trust and its associates, officers, employees, agents, advisers and consultants (“‘Relevant
Persons”) make no representation or warranty as to the accuracy, completeness or sufficiency of the contents of this Presentation and all liability is
expressly disclaimed by the Relevant Persons for any loss or damage suffered as a result of any omission, inadequacy, insufficiency or inaccuracy
therein or any person relying on this Presentation, even if any loss or damage is caused by any act or omission on the part of a Relevant Person,
whether by negligence or otherwise.

In preparing this Presentation, Westfield Trust has not taken into account the investment objectives, financial situation or needs of any particular
recipient and no investment decision should be made on the basis of this Presentation alone. Each recipient should conduct its own independent
investigation and assessment of the contents of this Presentation and, when available, the bidder’s statement in relation to the Takeover and make
such additional enquiries as it deems necessary or appropriate. Any costs incurred by recipients in relation to such investigation, assessment and
enquiries are not the responsibility of Westfield Trust. Each recipient represents to Westfield Trust that it is not relying on any recommendation or
statement by Westfield Trust.

The Relevant Persons shall have no obligation to provide the recipient with access to any additional information or to update this Presentation or
correct any inaccuracies which may become apparent.

Statements or assumptions in this Presentation as to future matters may prove to be incorrect. Westfield Trust makes no representation or warranty
as to the accuracy of such statements or assumptions. Recipients acknowledge that circumstances may change and the contents of this
Presentation may become outdated as a result. Each recipient acknowledges that no audit or review has been undertaken by an independent third
party of the assumptions, data, results, calculations and forecasts contained or referred to in this Presentation.
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