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Total 0 1 2 3 4 5 6 7 8 9 10 11
Sep-2006 Oct-2006 Nov-2006 Dec-2006 Jan-2007 Feb-2007 Mar-2007 Apr-2007 May-2007 Jun-2007 Jul-2007 Aug-2007

Revenue Gross Sales Revenue Option 2 34,548,819 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 798,799,772 0 0 0 21,871,133 21,871,133 21,871,133 21,871,133 21,871,133 21,871,133 21,871,133 30,599,729 30,599,729

Option 2 117,218,282 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 950,566,873 0 0 0 21,871,133 21,871,133 21,871,133 21,871,133 21,871,133 21,871,133 21,871,133 30,599,729 30,599,729

Selling Costs Option 2 (188,138) 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget (46,273,014) 0 0 0 (713,894) (713,894) (2,355,750) (2,763,286) (1,062,447) (1,424,822) (1,424,822) (1,756,954) (1,756,954)

Option 2 (4,103,034) 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: (50,564,186) 0 0 0 (713,894) (713,894) (2,355,750) (2,763,286) (1,062,447) (1,424,822) (1,424,822) (1,756,954) (1,756,954)

Rental Income Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0 0 0 0 0 0 0

Leasing Costs Option 2 (485,515) [o] 0 o] 0 0 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: (485,515) 0 0 0 0 0 0 0 0 0 0 0 0

Interest Received Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0 0 0 0 0 0 0

Tax Payments Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Revenue: 899,517,173 0 0 0 21,157,239 21,157,239 19,515,383 19,107,847 20,808,686 20,446,311 20,446,311 28,842,775 28,842,775
Costs Land & Acquisitions Option 2 2,523,453 2,455,915 0 67,538 0 0 0 0 0 0 0 0 0
April 08 Budget 90,934,468 0 0 0 26,141,032 0 0 5,150,266 0 5,017,495 0 0 5,017,495

Option 2 68,408,083 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 161,866,004 2,455,915 0 67,538 26,141,032 0 0 5,150,266 0 5,017,495 0 0 5,017,495

Professional Fees Option 2 2,255,710 0 42,794 105,963 100,207 110,651 110,651 110,651 102,402 99,420 173,215 160,851 142,615
April 08 Budget 28,667,965 0 0 0 1,024,696 134,674 1,050,753 910,516 1,577,795 1,577,795 1,577,795 1,577,795 1,577,795

Option 2 2,509,341 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 33,433,016 0 42,794 105,963 1,124,903 245,325 1,161,404 1,021,167 1,680,197 1,677,214 1,751,010 1,738,645 1,720,409

Construction Costs Option 2 18,442,569 0 0 0 0 0 1,036,369 1,055,405 1,055,405 1,055,405 1,055,405 1,055,405 1,055,405
April 08 Budget 422,429,603 0 0 0 14,100,599 16,477,483 16,477,483 17,045,272 16,704,599 16,704,599 17,272,388 16,931,714 18,067,293

Option 2 19,705,102 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 460,577,274 0 0 0 14,100,599 16,477,483 17,513,852 18,100,677 17,760,004 17,760,004 18,327,793 17,987,119 19,122,698

Statutory Fees & Option 2 975,459 0 0 0 0 0 0 0 0 0 15,349 15,349 15,349
Contributions April 08 Budget 7,904,799 0 0 0 0 0 0 ) 609,938 609,938 609,938 609,938 609,938
Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 8,880,258 0 0 0 0 0 0 0 609,938 609,938 625,288 625,288 625,288

Miscellaneous Costs Option 2 4,693,387 0 653 11,258 11,258 16,727 126,824 41,631 45,447 45,447 44,518 26,658 27,429
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 4,693,387 0 653 11,258 11,258 16,727 126,824 41,631 45,447 45,447 44,518 26,658 27,429

Project Contingency ~ Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 4,528,572 0 0 0 149,228 163,898 172,936 177,154 186,394 186,394 191,996 188,635 199,838

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 4,528,572 0 0 0 149,228 163,898 172,936 177,154 186,394 186,394 191,996 188,635 199,838

Land Holding Costs Option 2 70,611 0 0 0 0 0 0 0 0 37,913 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

EM Corporate Consolidation Program Licensed to: Unlicensed Date: 22-Apr-08. Page 1 of 12




) Estate Master
& ) Corporate Consolidation
=

Consolidated Cash Flow for International Projects

Report printed using the Australian Dollar currency

Total 0 1 2 3 4 5 6 7 8 9 10 11
Sep-2006 Oct-2006 Nov-2006 Dec-2006 Jan-2007 Feb-2007 Mar-2007 Apr-2007 May-2007 Jun-2007 Jul-2007 Aug-2007

Costs Land Holding Costs Option 2 1,709,531 0 0 0 0 0 0 0 0 0 0 0 0
Sub Total: 1,780,142 0 0 0 0 0 0 0 0 37,913 0 0 0

Fﬁnancing Fees (exc Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
Line Fees) April 08 Budget 21,372,235 0 0 0 2,336,307 2,336,307 0 0 795,220 795,220 795,220 795,220 795,220
Option 2 144,687 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 21,516,922 0 0 0 2,336,307 2,336,307 0 0 795,220 795,220 795,220 795,220 795,220

Tax Input Credits Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Costs: 697,275,575 2,455,915 43,447 184,758 43,863,327 19,239,740 18,975,016 24,490,895 21,077,199 26,129,625 21,735,824 21,361,564 27,508,377
Net Cash Flow (b/f Interest) 202,241,599 (2,455,915) (43,447) (184,758) (22,706,088) 1,917,499 540,367 (5,383,048) (268,514) (5,683,314) (1,289,513) 7,481,211 1,334,398

Cumulative Cash Flow (b/f Interest) (2,455,915) (2,499,362) (2,684,120) (25,390,208) (23,472,709) (22,932,342) (28,315,390) (28,583,903) (34,267,217) (35,556,730) (28,075,520) (26,741,122)

Finance Interest Received on Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
Surplus Cash April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0
Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0 0 0 0 0 0 0

Interest Paid on Loans ~ Option 2 (1,200,952) 0 0 0 0 0 0 0 (8,192) (16,410) (24,920) (33,829) (42,594)
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 (18,893,034) 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: (20,093,986) 0 0 0 0 0 0 0 (8,192) (16,410) (24,920) (33,829) (42,594)

Line Fees Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Finance: (20,093,986) 0 0 0 0 0 0 0 (8,192) (16,410) (24,920) (33,829) (42,594)
Project Overdraft 0 (43,447) (228,205) (22,934,294) (21,016,795) (20,476,427) (25,859,475) (26,136,181) (31,835,904) (33,150,337) (25,702,957) (24,411,152)

Net Cash Flow (After Interest) 182,147,612 (2,455,915) (43,447) (184,758) (22,706,088) 1,917,499 540,367 (5,383,048) (276,706) (5,699,723) (1,314,433) 7,447,381 1,291,804

Cumulative Cash Flow (After Interest) (2,455,915) (2,499,362) (2,684,120) (25,390,208) (23,472,709) (22,932,342) (28,315,390) (28,592,096) (34,291,819) (35,606,252) (28,158,871) (26,867,067)

Profit Share 0 0 0 0 0 0 0 0 0 0 0 0 0

Equity Option 2 3,713,026 (2,455,915) 0 0 0 0 0 0 0 0 0 0 0
April 08 Budget 176,689,116 0 0 0 0 0 0 0 0 0 0 0 0

Option 2 1,745,471 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total: 182,147,612 (2,455,915) 0 0 0 0 0 0 0 0 0 0 0

Total Equity: 182,147,612 (2,455,915) 0 0 0 0 0 0 0 0 0 0 0
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Total Jul-06 - Jun-07 Jul-07 - Jun-08 Jul-08 - Jun-09 Jul-09 - Jun-10 Jul-10 - Jun-11 Jul-11 - Jun-12

Revenue Gross Sales Revenue  Option 2 34,548,819 0 0 34,548,819 0 0 0
April 08 Budget 798,799,772 153,097,931 372,590,411 273,111,431 0 0 0

Option 2 117,218,282 0 0 0 0 99,340,809 17,877,473

Sub Total: 950,566,873 153,097,931 372,590,411 307,660,250 0 99,340,809 17,877,473

Selling Costs Option 2 (188,138) 0 (188,138) 0 0 0 0
April 08 Budget (46,273,014) (10,458,915) (30,813,480) (5,000,619) 0 0 0

Option 2 (4,103,034) 0 0 (454,601) (371,592) (2,831,742) (445,100)

Sub Total: (50,564,186) (10,458,915) (31,001,618) (5,455,220) (371,592) (2,831,742) (445,100)

Rental Income Option 2 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0

Leasing Costs Option 2 (485,515) 0 0 (485,515) 0 0 0
April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: (485,515) 0 0 (485,515) 0 0 0

Interest Received Option 2 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0

Tax Payments Option 2 0 0 0 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0

Total Revenue: 899,517,173 142,639,016 341,588,793 301,719,516 (371,592) 96,509,067 17,432,374
Costs Land & Acquisitions Option 2 2,523,453 2,523,453 0 0 0 0 0
April 08 Budget 90,934,468 36,308,793 20,069,980 34,555,696 0 0 0

Option 2 68,408,083 0 64,785,054 786,676 2,836,352 0 0

Sub Total: 161,866,004 38,832,246 84,855,034 35,342,372 2,836,352 0 0

Professional Fees Option 2 2,255,710 955,954 1,299,756 0 0 0 0
April 08 Budget 28,667,965 7,854,023 17,302,288 3,511,655 0 0 0

Option 2 2,509,341 0 120,212 1,036,561 849,404 503,164 0

Sub Total: 33,433,016 8,809,977 18,722,256 4,548,216 849,404 503,164 0

Construction Costs Option 2 18,442,569 5,257,989 13,141,090 43,490 0 0 0
April 08 Budget 422,429,603 114,782,422 218,593,114 89,054,067 0 0 0

Option 2 19,705,102 0 0 0 5,892,411 13,812,691 0

Sub Total: 460,577,274 120,040,411 231,734,204 89,097,557 5,892,411 13,812,691 0

Statutory Fees & Option 2 975,459 15,349 960,109 0 0 0 0
Contributions April 08 Budget 7,904,799 1,829,815 6,074,985 0 0 0 0
Option 2 0 0 0 0 0 0 0

Sub Total: 8,880,258 1,845,164 7,035,094 0 0 0 0

Miscellaneous Costs Option 2 4,693,387 343,762 237,405 4,112,221 0 0 0
April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 4,693,387 343,762 237,405 4,112,221 0 0 0

Project Contingency Option 2 0 0 0 0 0 0 0
April 08 Budget 4,528,572 1,227,999 2,387,308 913,264 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 4,528,572 1,227,999 2,387,308 913,264 0 0 0

Land Holding Costs Option 2 70,611 37,913 32,698 0 0 0 0
April 08 Budget 0 0 0 0 0 0 0

Option 2 1,709,531 0 0 0 22,960 1,686,571 0
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Total Jul-06 - Jun-07 Jul-07 - Jun-08 Jul-08 - Jun-09 Jul-09 - Jun-10 Jul-10 - Jun-11 Jul-11 - Jun-12

Costs Land Holding Costs Sub Total: 1,780,142 37,913 32,698 0 22,960 1,686,571 0

Financing Fees (exc Option 2 0 0 0 0 0 0 0

Line Fees) April 08 Budget 21,372,235 7,058,275 9,542,640 4,771,320 0 0 0

Option 2 144,687 0 0 101,497 43,190 0 0

Sub Total: 21,516,922 7,058,275 9,542,640 4,872,817 43,190 0 0

Tax Input Credits Option 2 0 0 0 0 0 0 0

April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0

Total Costs: 697,275,575 178,195,746 354,546,639 138,886,446 9,644,317 16,002,426 0

Net Cash Flow (b/f Interest) 202,241,599 (35,556,730) (12,957,846) 162,833,069 (10,015,909) 80,506,642 17,432,374

Cumulative Cash Flow (b/f Interest) (35,556,730) (48,514,576) 114,318,493 104,302,583 184,809,225 202,241,599

Finance Interest Received on Option 2 0 0 0 0 0 0 0

Surplus Cash April 08 Budget 0 0 0 o 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0

Interest Paid on Loans ~ Option 2 (1,200,952) (49,522) (1,003,218) (148,213) 0 0 0

April 08 Budget 0 0 0 0 0 0 0

Option 2 (18,893,034) 0 (447,564) (5,740,330) (6,704,674) (5,940,102) (60,363)

Sub Total: (20,093,986) (49,522) (1,450,782) (5,888,543) (6,704,674) (5,940,102) (60,363)

Line Fees Option 2 0 0 0 0 0 0 0

April 08 Budget 0 0 0 0 0 0 0

Option 2 0 0 0 0 0 0 0

Sub Total: 0 0 0 0 0 0 0

Total Finance: (20,093,986) (49,522) (1,450,782) (5,888,543) (6,704,674) (5,940,102) (60,363)
Project Overdraft (33,150,337) (78,145,762) (62,674,987) (79,395,571) (4,829,031)

Net Cash Flow (After Interest) 182,147,612 (35,606,252) (14,408,628) 156,944,526 (16,720,584) 74,566,540 17,372,011

Cumulative Cash Flow (After Interest) (35,606,252) (50,014,880) 106,929,646 90,209,062 164,775,602 182,147,612

Profit Share 0 0 0 0 0 0 0

Profit Share 0 0 0 0 0 0 0

Profit Share 0 0 0 0 0 0 0

Equity Equity Cash Flow Option 2 3,713,026 (2,455,915) 0 6,168,941 0 0 0

April 08 Budget 176,689,116 0 0 176,689,116 0 0 0

Option 2 1,745,471 0 (10,797,509) 0 0 0 12,542,980

Sub Total: 182,147,612 (2,455,915) (10,797,509) 182,858,057 0 0 12,542,980

Total Equity: 182,147,612 (2,455,915) (10,797,509) 182,858,057 0 0 12,542,980
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