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REPORT FOR THE HALF YEAR ENDED 31 DECEMBER 2008

(Babcock & Brown Residential Land Partners Limited (“BBRLPL”) ABN 49 119 517 985)
(Babcock & Brown Residential Land Partners Trust (“BBRLPT”) ARSN 119 613 848)
together, Babcock & Brown Residential Land Partners (“BBRLP")

This Report is provided to the Australian Securities Exchange (*“ASX”) under ASX Listing
Rule 4.2A. This information should be read in conjunction with the BBRLP Prospectus and
Product Disclosure Statement dated 6 June 2006.

Current Reporting Period: For the period from 1 July 2008 to 31 December 2008

Previous Corresponding Period: For the period from 1 July 2007 to 31 December 2007

Babcock & Brown Residential Land Partners (BBRLP) comprises Babcock & Brown Residential Land Partners Limited (BBRLPL) (ABN 49
119 517 985) and Babcock & Brown Residential Land Partners Trust (BBRLPT) (ARSN 119 613 848). Each share in BBRLPL is stapled to
a unit in BBRLPT.

Babcock & Brown Residential Land Partners Services Limited (BBRLPS) (ABN 40 118 364 499) is the responsible entity of BBRLPT.
BBRLPSL is a subsidiary of the Babcock & Brown Limited Group.

Babcock & Brown Australian Real Estate Management Pty Ltd (BBAREM) (ACN 111 614 610) is the manager of each of BBRLPL and

BBRLPS pursuant to respective management agreements. BBAREM is a wholly owned subsidiary of the Babcock & Brown Group.

Investments in BBRLP are not deposits with or other liabilities of Babcock & Brown or any entity in the Babcock & Brown Group, and are
subject to investment risk including possible loss of income and capital invested. Neither BBRLPS nor any member of the Babcock &
Brown Group (including B&B and BBAREM) guarantee the performance of BBRLP or its stapled securities or the payment of a particular

rate of return on BBRLP stapled securities.

This report is not an offer or invitation for subscription or purchase of or a recommendation of stapled securities in BBRLP. It does not take
into account the investment objectives, financial situation and particular needs of an investor. Before making an investment in BBRLP, an
investor should consider whether such an investment is appropriate to their particular investment needs, objectives and financial

circumstances and consult an investment adviser if necessary.

BBRLPS, as responsible entity of BBRLPT, and BBAREM, as the manager of each of BBRLPL and BBRLPS, are entitled to fees for so
acting. B&B and its related corporations, together with their officers and Directors and officers and Directors of BBRLP, may hold stapled

securities in BBRLP from time to time.

The combined and consolidated financial report for BBRLP has been prepared to enable BBRLPL and BBRLPS (as responsible entity of
BBRLPT) to comply with their obligations under the Corporations Act 2001, to ensure compliance with the ASX Listing Rules and to satisfy
the requirements of the Australian Accounting Standards in relation to stapled structures. The responsibility for preparation of the combined
and consolidated financial report and any financial information contained in this report rests solely with the Directors of BBRLPL and
BBRLPS (as responsible entity of BBRLPT).
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REPORT FOR THE HALF YEAR ENDED 31 DECEMBER 2008

APPENDIX 4D

Results for Announcement to the Market
for the half year ended 31 December 2008

$A’000

Revenues from ordinary activities 25,103
Change from previous corresponding period Up 16.6%
Profit/(loss) from ordinary activities after tax attributable to members (19,109)
Change from previous corresponding period Down 762%

Distributions Amount per Franked
stapled amount per

security stapled
security

Current Period:
Interim distribution Nil N/A

Previous Corresponding Period:

Final distribution 4.125¢ N/A
Interim distribution 4.125¢ N/A
Record date for determining entitlements to the interim N/A
distribution

Refer to Directors’ report for review of operations.
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Details Relating to Distributions

istributi Amount per stapled securit

Distribution Date_d|str|but|on p p y
paid/payable ¢
Interim N/A Nil

Period Ended

. stributi 31 Dec 2008
Interim Distribution $000
Stapled securities Nil

Net Tangible Assets Per Stapled Security

31 Dec 2008 31 Dec 2007
$ $
0.65 0.84

Net tangible assets per stapled security

Information on Audit or Review

This report is based on accounts to which one of the following applies.

O The accounts have been audited. v The accounts have been subject
to review.
0 The accounts are in the process of 0 The accounts have not yet been
being audited or subject to review. audited or reviewed.

Description of likely dispute or qualification if the accounts have not yet been audited or subject
to review or are in the process of being audited or subjected to review.

Not applicable.

Description of dispute or qualification if the accounts have been audited or subjected to review.

None.
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REPORT FOR THE HALF YEAR ENDED 31 DECEMBER 2008 &’% RESIDENTIAL LAND PARTNERS

o

In respect of the half year ended 31 December 2008, the Directors of Babcock & Brown
Residential Land Partners Limited (“BBRLPL") submit the following report together with the
consolidated interim financial report of Babcock & Brown Residential Land Partners (“BBRLP”
or “Group”).

Directors

The names of the Directors of BBRLPL during the whole of the period or since the end of the period
and to the date of this report are:

Mr. M. Maxwell Director

Mr. M. Balkin Managing Director
Mr. R. Gelski Director

Mr. R. Wright Chairman

Mr. C Langford Director

Review of operations

The Group recorded a net loss after tax of $19.4m for the half year ended 31 December 2008
compared to a net profit after tax of $2.8m for the prior period.

The deteriorating global economic conditions have seen a downturn in residential real estate markets
across both Australia and New Zealand. This impact has been mainly felt in slower sales rates in the
Group’s controlled projects as well as those where BLP has a preferred equity position. The current
period result reflects provisioning against both inventory and loans receivable to record these balances
at their respective recoverable amounts.

Profit after income tax Profit after income tax
(“Statutory basis”) (“Underlying profit™)
31 Dec 2008 31 Dec 2007 31 Dec 2008 31 Dec 2007

$'000s $'000s $'000s $'000s
EBIT (27,827) 4,002 (3,476) 4,002
Unrealised foreign exchange loss (393) (240) (393) (240)
Realised close out of foreign
exchange hedge 1,245 - 1,245 -
EBIT before tax after foreign
exchange gains/(losses) * (26,975) 3,762 (2,624) 3,762
Income tax (expense)/benefit 7,571 (1,152) 3,167 (1,152)
Profit/(loss) after income tax (19,404) 2,850 543 2,850

The difference between “Statutory basis” and “Underlying profit” is represented by the items
disclosed in Note 5.
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REPORT FOR THE HALF YEAR ENDED 31 DECEMBER 2008 ' RESIDENTIAL LAND PARTNERS

As at 31 December 2008, the Group has a deficiency of current liabilities over current assets of
$153.2m. This deficiency is largely due to the reclassification of the corporate facility to current.
The reclassification was required as a result of certain covenants under its corporate facility
agreement being in breach. The Group has also experienced substantial deterioration in its
underlying operational performance and cashflows relative to forecast which has resulted in
negative cashflow for the period.

As at the date of this report, significant uncertainty exists with respect to;

The continuing viability of the Group and its ability to continue as a going concern and meet its
debts as they fall due are dependant upon the Group being successful in the following:

Conclusion to current negotiations with the Group’s corporate financiers surrounding the
restructuring of the existing $100m corporate facility. These negotiations are well progressed
with all commercial terms for the restructured facility agreed and formal credit approval
obtained. The process is currently in the final stages of documentation which is expected to be
concluded in the next few weeks. The restructured facility will provide for relief on certain
covenants as well as access to additional funding that was previously reserved. There has been
no increase in the facility limit or extension of the facility term.

Successful renegotiation of certain project specific facilities to enable access to debt funding for
continued development. The project facility in relation to Officer matured in December 2008 and
there are a number of other projects due to mature over the coming 12 months. The Group’s
financiers have acknowledged the need for the restructuring of certain project facilities, primarily
in relation to the relaxation of covenants around sales rates and loan to value ratios. This has
arisen due to the current state of the residential property market with deteriorating asset values
and a slow down in sales stemming from a lack of consumer confidence. Whilst the formal
process for this has only just commenced, indications are such that the directors are of the
opinion that a commercially acceptable arrangement will be achieved that will enable the Group
to continue to develop these assets with access to the appropriate debt funding as required.

Conclusion to the current renegotiation of the terms of payment for the Babcock and Brown
Limited corporate facility and outstanding fees. This process is well advanced with the major
commercial terms agreed. Documentation is currently being prepared with the primary impact
being that the restructured terms extend the repayment timeframe.

Achieving sufficient future cash flows to enable its obligations to be met. The directors
acknowledge some uncertainty about the Group’s ability to meet its cashflow requirements
given the current market conditions and the potential for further deterioration in the residential
property market.

The directors have considered the impact of these matters and have concluded that the
financial report should be prepared on a going concern basis. No adjustments have been made
relating to the recoverability or classification of assets and liabilities that might be necessary
should the consolidated entity not continue as a going concern.
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Stapled Securities On Issue

176.1m securities of Babcock & Brown Residential Land Partners were on issue
at 31 December 2008 (30 June 2008: 175.0m)

Consolidated

Period ended

31 Dec 2008

Net profit/(loss) after tax attributable to security holders ($'000) (19,109)
Time weighted average number of securities for basic and diluted

earnings per security at 31 December 2008 (‘000) 176,108
Basic earnings per stapled security for net profit attributable to

stapled security holders (cents per stapled security) (10.85) c
Diluted earnings per stapled security for net profit attributable to

stapled security holders (cents per stapled security) (10.85) c

Auditor’s Independence Declaration

A copy of the auditor’'s independence declaration as required under section 307C of the
Corporations Act 2001 is set out on page 10.

Rounding

The Group is of a kind referred to in ASIC Class Order 98/100 dated 10 July 1998 and in
accordance with that Class Order, amounts in the financial report and the Directors’ report
have been rounded to the nearest thousand dollars unless otherwise stated.

Dated at Sydney this 23 February 2098:

Signed in accordance with Ution of Directors.

/
M Bal‘lén
Director
Babcock & Brown Residential Land Partners
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PricewaterhouseCoopers
ABN 52 780 433 757

Darling Park Tower 2

201 Sussex Street

GPO BOX 2650

SYDNEY NSW 1171

DX 77 Sydney

Australia
WWW.pwc.com/au
Telephone +61 2 8266 0000
Facsimile +61 2 8266 9999

Auditor’s Independence Declaration

As lead auditor for the review of Babcock & Brown Residential Land Partners Limited for the period
ended 31 December 2008, | declare that to the best of my knowledge and belief, there have been:

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review; and
b) no contraventions of any applicable code of professional conduct in relation to the review.

This declaration is in respect of Babcock & Brown Residential Land Partners Limited and the
entities it controlled during the period.

AJ Wilson Sydney
Partner 23 February 2009

PricewaterhouseCoopers

Liability limited by a scheme approved under Professional Standards Legislation
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Consolidated Income Statement
For the half year ended 31 December 2008

Period ended

Period ended

31 Dec 2008 31 Dec 2007
Notes $'000 $'000
Revenue from continuing operations 3 25,103 21,537
Other income 3 1,708 1,812
Total revenue 26,811 23,349
Cost of sales (27,205) (14,586)
Management charges 4 (2,848) (2,948)
Marketing & other operating expenses (1,666) (453)
Operating profit (4,908) 5,362
Finance costs 4 (6,559) (1,120)
Impairment of loans receivable (16,801) -
Share of profit of equity accounted investments 441 -
Net profit/(loss) before tax (27,827) 4,242
Unrealised foreign exchange loss (393) (240)
Realised gain on derivative financial instruments 1,245 -
Net profit/(loss) before tax and after foreign exchange
adjustments (26,975) 4,002
Tax (expense)/benefit 7,571 (1,152)
Net profit/(loss) after tax (19,404) 2,850
Minority interest 295 38
Net profit/(loss) after tax attributable to members of the
parent (19,109) 2,888
Net profit after tax attributable to stapled security holders
as:
Equity holders of the parent (6,064) (816)
Minority interest (295) (38)
Equity holders of the other stapled entities (13,045) 3,704
(19,404) 2,850
Basic earnings per security (cents) (10.85) ¢ 1.63c
Diluted earnings per security (cents) (10.85) ¢ 1.63c

The above Consolidated Income Statement should be read in conjunction with the

accompanying notes.
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RESIDENTIAL LAND PARTNERS

As at As at
31 Dec 2008 30 June 2008
Notes $'000 $'000
Current assets
Cash 1,530 1,211
Receivables 13,521 4,272
Inventories 32,613 72,981
Other financial assets at fair value - 1,220
Assets held for sale 8 - -
Other assets 2,051 3,704
Total current assets 49,715 83,388
Non-current assets
Loans receivable 99,293 99,474
Inventories 208,542 259,602
Other financial assets at fair value 5,288 6,499
Equity accounted investments 13,750 13,309
Deferred tax assets 6,679 -
Property, plant and equipment 198 197
Goodwill 3,539 3,539
Total non-current assets 337,289 382,620
Total assets 387,004 466,008
Current liabilities
Trade and other payables 13,718 9,358
Provisions 41 50
Interest bearing liabilities 185,103 36,193
Derivative financial instruments 4,087 914
Distribution payable 6 - 7,219
Total current liabilities 202,949 53,734
Non-current liabilities
Other payables 2,000 2,000
Provisions 32 32
Borrowings 7,323 19,234
Deferred tax liabilities - 1,828
Interest bearing liabilities 49,719 242,840
Other financial liabilities 57 77
Total non-current liabilities 59,131 266,011
Total liabilities 262,080 319,745
Net assets 124,924 146,263
Equity holders of the parent
Contributed equity 7 1,656 1,653
Reserves (2,833) (611)
Retained earnings / (accumulated losses) (15,685) (9,621)
(16,862) (8,579)
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) RESIDENTIAL LAND PARTNERS

Equity holders of the Other Stapled Entity

Contributed equity 7 162,448 162,163
Reserves - -
Retained earnings / (accumulated losses) (20,415) (7,370)
142,033 154,793

Minority Interest (247) 49
Total equity 124,924 146,263

The above Consolidated Balance Sheet should be read in conjunction with the accompanying

notes.
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Consolidated Statement of Changes in Equity
For the half year ended 31 December 2008

Period ended

Period ended

31 Dec 2008 30 Jun 2008
$'000 $'000
Total equity at the beginning of the period 146,263 153,642
Net income and expense recognised in equity:
Changes in fair value of cash flow hedges (2,222) (611)
Profit/(loss) for the period (19,404) 7,662
Total recognised income and expense for the period (21,626) 7,051
Total recognised income and expenses for the period is
attributable to:
Equity holders of the parent (8,869) (3,176)
Minority interest 288 18
Equity holders of the other stapled entity (13,045) 10,209
(21,626) 7,051
Transactions with equity holders in their capacity as
equity holders:
Distribution reinvestment plan 287
Transaction costs - 8
Distributions paid or provided for - (14,438)
Total equity at end of the period 124,924 146,263

The above Consolidated Statement of Changes in Equity should be read in conjunction with

the accompanying notes.
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) RESIDENTIAL LAND PARTNERS

Period ended

Period ended

31 Dec 2008 31 Dec 2007
$'000 $'000

Cash flows from operating activities
Cash receipts in the course of operations 20,930 20,059
Cash payments in the course of operations (15,045) (111,371)
Interest received 106 100
Interest paid (12,816) (2,924)
Net cash inflow/(outflow) from operating activities (6,825) (94,136)

Cash flows from investing activities
Loan Receivable - funding (1,478) (41,149)
Loan Receivable - payments received 7,466 -
Net cash inflow/(outflow) from investing activities 5,988 (41,149)

Cash flows from financing activities
Proceeds from borrowings 19,969 149,646
Repayment of borrowings (15,318) (15,519)
Dividends & Distributions Paid (6,931) (6,563)
Vendor loans repaid 2,100 -
Net cash inflow/(outflow) from financing activities (180) 127,564
Net increase in cash assets held (1,017) (7,721)
Cash and cash equivalents at beginning of the half-year 1,211 8,850
Cash in entities deconsolidated (305) -
Cash and cash equivalents at end of the half-year (111) 1,129

Cash and cash equivalents are the net of cash and overdrafts. Overdrafts of $1.6m form part of
the trade and other payables balance disclosed as a current liability.

The above Consolidated Cash Flow Statement should be read in conjunction with the

accompanying notes.
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Note 1

Basis of preparation of the half-year report

This general purpose financial report for the interim half-year reporting period ended
31 December 2008 has been prepared in accordance with AASB 134 Interim
Financial Reporting and the Corporations Act 2001.

This interim financial report does not include all the notes of the type normally
included in an annual financial report. Accordingly, this report is to be read in
conjunction with the annual report for the year ended 30 June 2008 and any public
announcements made by BBRLP during the interim reporting period, in accordance
with the continuous disclosure requirements of the Corporations Act 2001.

The shares of BBRLPL and the units in BBRLPT are stapled and issued as stapled
securities in Babcock & Brown Residential Land Partners (“BBRLP” or the “Group”).
The shares in BBRLPL and the units of BBRLPT cannot be traded separately and
can only be traded as stapled securities.

The financial report is presented in Australian dollars and all values are rounded to
the nearest thousand dollars ($'000) unless otherwise stated under the option
available to the Company under ASIC Class Order 98/100. BBRLPL is an entity to
which the Class Order applies.

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

Going concern basis of preparation

As at 31 December 2008, the Group has a deficiency of current liabilities over current
assets of $153.2m. This deficiency is largely due to the reclassification of the
corporate facility to current. The reclassification was required as a result of certain
covenants under its corporate facility agreement being in breach. The Group has also
experienced substantial deterioration in its underlying operational performance and
cashflows relative to forecast which has resulted in negative cashflow for the period.

As at 31 December 2008 the continuing viability of the Group and its ability to
continue as a going concern and meet its debts as they fall due, are dependant upon
the Group being successful in the following:

1. Conclusion to current negotiations with the Group’s corporate financiers
surrounding the restructuring of the existing $100m corporate facility. These
negotiations are well progressed with all commercial terms for the restructured facility
agreed and formal credit approval obtained. The process is currently in the final
stages of documentation which is expected to be concluded in the next few weeks.
The restructured facility will provide for relief on certain covenants as well as access
to additional funding that was previously reserved. There has been no increase in the
facility limit or extension of the facility term.

2. Successful renegotiation of certain project specific facilities to enable access to
debt funding for continued development. The project facility in relation to Officer
matured in December 2008 and there are a number of other projects due to mature
over the coming 12 months. The Group’s financiers have acknowledged the need for
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the restructuring of certain project facilities, primarily in relation to the relaxation of
covenants around sales rates and loan to value ratios. This has arisen due to the
current state of the residential property market with deteriorating asset values and a
slow down in sales stemming from a lack of consumer confidence.

Whilst the formal process for this has only just commenced indications are such that
the directors are of the opinion that a commercially acceptable arrangement will be
achieved that will enable the Group to continue to develop these assets with access
to the appropriate debt funding as required.

3. Conclusion to the current renegotiations of the terms of payment for the B&B
corporate facility and outstanding fees. This process is well advanced with the major
commercial terms agreed. Documentation is currently being prepared with the
primary impact being that the restructured terms extend the repayment timeframe.

4. Achieving sufficient future cash flows to enable its obligations to be met. The
directors acknowledge some uncertainty about the Group’s ability to meet its
cashflow requirements given the current market conditions and the potential for
further deterioration in the residential property market.

As a result of these matters, there is significant uncertainty whether the Group will
continue as a going concern and therefore, whether it will realise its assets and settle
its liabilities and commitments in the normal course of business and at the amounts
stated in the financial statements. However the directors believe that the group will be
successful in the above matters and accordingly, have prepared the financial
statements on a going concern basis. At this time the directors are of the opinion that
no asset is likely to be realised for an amount less than the amount at which it is
recorded in the financial statements at 31 December 2008. Accordingly, no
adjustments have been made to the financial statements relating to the recoverability
and classification of the asset carrying amounts or the amounts and classification of
liabilities that might be necessary should the Group not continue as a going concern.

Note 2 Segment Information

The Group operates solely in the business of property development in the geographical areas
of Australia and New Zealand.

Revenue from external customers Total assets
Period ended Period ended As at As at
31-Dec-08 31-Dec-07 31-Dec-08 30-Jun-08
$'000 $'000 $'000 $'000
Australia 23,997 22,646 343,502 423,900
New Zealand 2,814 703 43,502 42,108
Total 26,811 23,349 387,004 466,008
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Note 3

Note 4

Revenue & Other Income

Consolidated

) RESIDENTIAL LAND PARTNERS

Consolidated

Period ended

Period ended

31 Dec 2008 31 Dec 2007
$'000 $'000
Revenue from continuing operations
Revenue from the sale of land 16,531 17,075
Interest Income 8,572 4,462
Total revenue from continuing oeprations 25,103 21,537
Other income
tl:he:ic:u\;lupero?i??rsl C?Sr; other financial assets at fair value 248 488
Project management fee 612 -
Profit on sale of investment in Ascot Chase 758 -
Advisory fee - 440
Deferred income and other revenue 90 884
Total other income 1,708 1,812

Expenses

Consolidated

Consolidated

Period ended

Period ended

31 Dec 2008 31 Dec 2007
$'000 $'000
Management expenses
Base Management Fee 874 878
Manager’'s Expense Fee 1,670 1,763
Responsible Entity Fee 298 285
Custodian Fee 6 22
2,848 2,948
Finance costs
Interest and finance charges 11,066 7,060
Amount capitalised (4,507) (5,940)
6,559 1,120
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Note 5 Significant items
Consolidated Consolidated
Period ended Period ended
31 Dec 2008 31 Dec 2007
$'000 $'000
Sale of interest in land assets 758 -
Impairment of loans (16,801) -
Provision for diminution of inventory (8,308) -
Total (24,351) -
Note 6 Dividends & Distributions
Consolidated Consolidated
Period ended Period ended
31 Dec 2008 31 Dec 2007
$'000 $'000
Distributions provided for or payable during the year - 7,219
The Directors have suspended distributions until further notice.
Note 7 Contributed Equity

Consolidated

Consolidated

Consolidated

Consolidated

Period ended

Period ended

Period ended

Period ended

31 Dec 2008 31 Dec 2007 31 Dec 2008 31 Dec 2007
No. of units No. of units $'000 $'000
Fully paid units
Opening balance 175,000,000 175,000,000 163,816 163,808
Distribution reinvestment plan 1,107,825 - 287 -
Balance as at 31 December
2008 176,107,825 175,000,000 164,103 163,808
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On 19 August 2008, BBRLP completed the sale of 25% of its interest in the Ascot Chase project to the
BMD Group. This resulted in the Ascot Chase project becoming a 50/50 joint venture between BBRLP

and the BMD

Group.

The terms of the sale provided further pre-emptive rights to BMD to acquire the remaining 50% of the

project from BBRLP, where the pre-emptive right is not exercised the entire site can be sold.

It is anticipated that a sale will be concluded in calendar 2009

Ascot Chase

disposal group assets and liabilities

Consolidated

As at

31 Dec 2008

$'000

Cash 1,089
Inventory 86,297
Other assets 221
Total assets 87,607

Consolidated

Period ended

31 Dec 2008

$'000

Interest bearing liabilities 56,622
Shareholder loans 30,985
Total liabilities 87,607

Note 9 Events occurring after the balance sheet date

The Group has reached an agreement in principle to sell the remaining 50% interest in the Ascot Chase
project. It is anticipated that settlement will occur in calendar year 2009. As such the receivable by
BBRLP has been classified as current and a provision recorded to reflect the recoverable amount.
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For further explanation of a review, visit our website http:/www.pwc.com/au/financialstatementaudit.

While we considered the effectiveness of management’s internal controls over financial reporting when
determining the nature and extent of our procedures, our review was not designed to provide
assurance on internal controls.

Our review did not involve an analysis of the prudence of business decisions made by directors or
management.

Independence

In conducting our review, we have complied with the independence requirements of the Corporations
Act 2001.

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Babcock & Brown Residential Land Partners Limited is not
in accordance with the Corporations Act 2001 including:

(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December
2008 and of its performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and
Corporations Regulations 2001. :

Significant uncertainty regarding going concern

Without qualifying our conclusion, we draw attention to Note 1 in the financial report. Note 1 comments
on the ability of the Group to continue as a going concern being dependent on certain matters,
including the successful renegotiation of existing borrowing facilities with external financiers and
unsecured current obligations to Babcock & Brown Limited. Accordingly, there is a significant
uncertainty whether the Group will continue as a going concern and therefore, whether it will realise its
assets and extinguish its liabilities in the normal course of business and at the amounts stated in the
financial report.

VTN A

PricewaterhouseCoopers

. Sydney
Partner 23 February 2009
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