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Event

Indicative timing

Announcement of the proposed acquisition of the Belrose project by the Fund 30™ November 2006
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Placement Summary

Taragon Property Fund wishes to raise $7 million through the placement of 43.75 million new Units in the Fund at 16 cents per
Unit to fund the purchase of a proposed Bulky Goods site at Belrose, NSW.

The Belrose site has been independently valued at $15.1million and is to be purchased for $15 million comprising an initial
consideration of $13 million, being $6 million cash and $7 million in new Units at 16 cents per Unit, and $2 million of deferred
contingent consideration dependent on the success of the project. The placement proceeds will be used to pay the cash

component of the consideration, costs of the acquisition and placement and to provide working capital for the Fund.

The management of the Fund will be a joint venture between ASX Listed investment group CVC Limited and ASX Listed
diversified property investment, development and funds management group Trinity Group. The Belrose acquisition represents the
first tangible step of their strategy to grow the Fund to a range of property assets able to deliver capital growth and generate tax

effective recurring income.

CVC currently has an effective 45% interest in the Belrose property and will retain an approximate 40% interest in the Property
through its existing ownership in the Fund and by acquiring approximately 36.6 million Units in the Fund as consideration for the
Belrose acquisition at 16 cents per Unit.

Trinity will be participating in this placement by investing $2.5 million for 15.625 million Units at 16 cents per Unit. In addition, an
allocation of 25 million Units has been reserved for participation by CVC Executives.

The development of the Belrose property presents an opportunity to generate significant capital growth and the site as completed
has been independently valued at over $59 million

The Fund will only issue Units in accordance with section 911A(2)(b) of the Corporations Act 2001 to Applicants whose

Applications have been arranged by the Broker, a financial services licensee approved by the Fund or an authorised

representative of that licensee.

Key Features

Feature Description IM section
Nature of the Fund The Fund is an ASX-listed unit trust that intends to invest in a range of property-based 11
assets.
Responsible Entity/ CVC Property Managers Limited, holder of Australian financial services licence 2.1
Manager 229809, is the responsible entity and manager of the Fund.
Custodian J P Morgan Trust Australia Limited 25
Project Acquisition, construction and development of a 14,157 square metre lettable area 5
bulky goods retail facility at Narabang Way, Belrose, New South Wales
Placement The placement of up to 43.75 million new Units in the Fund at an issue price of $0.16 3
per Unit to Wholesale Clients introduced by the Broker and other Australian financial
services licence holders..
Purpose of the The purpose of the Placement is to fund the acquisition of the Project development 3.1
Placement site and provide working capital.
Unit Price Under this Placement, Units will be issued at $0.16 per Unit.
Minimum Investment | The minimum value of Units to be placed with each Wholesale Client will be $20,000
per Wholesale Client.
Fund size Following the placement and the acquisition of the Belrose site there will be 1.3
approximately 102.6 million units on issue. Up to a further 12.5 million Units may be
issued depending on the success of the Project
Fees and expenses Management and other fees are payable by the Fund. 35&10
Gearing There is currently no gearing of the Fund. However, following acquisition of the 5.2
Property, the Fund will seek gearing to fund the construction and development phase.
Liquidity Units of the Fund are listed on the ASX.
Investment Strategy The Manager's strategy is to invest in a diverse portfolio of direct and indirect property 4
investments.
Risks There are risks associated with an investment in the Fund. 7
Distributions The Manager intends to make distributions of income or capital from the Fund.
Conditions Precedent | The completion of the placement is subject to a number of conditions precedent 3.7
including the passing of a number of resolutions to be considered by Unit holders of
the Fund at a general meeting on 21 December 2006.
Minimum Raising The issue of units through this placement is subject to a minimum subscription of $7
million being 43.75 million units.

The information above only represents a summary of the Placement. Prospective investors who wish to participate in the
Placement should read this IM in its entirety. The Manager urges prospective investors to seek independent advice before
making a decision to become a Member.



IMPORTANT NOTICES

General

This information memorandum (IM) is dated 7 December 2006 (“the Preparation Date”) and relates to the Placement of Units in the Taragon Property
Fund, proposed to be renamed CVC Trinity Property Fund (‘the Fund’). The manager and responsible entity for the Fund is CVC Property Managers
Limited ACN 066 092 028 (the Manager).

The Manager has taken all reasonable care to ensure that on the date of this IM, the information contained in this IM is in accordance with the facts, and
does not omit anything likely to materially affect the interpretation and accuracy of such information.

None of the Manager, any other member of the CVC Group, the Custodian, nor their associates or directors, guarantee the performance or success of
the Placement, the repayment of capital or any particular rate of capital or income return.

Distribution

This IM has been prepared for sophisticated professional investors for the purpose of making an offer which does not need disclosure within the meaning
of section 708 of the Corporations Act 2001 and for making offers in jurisdictions outside Australia where permitted by law. No other offers are made
pursuant to this Information Memorandum.

The contents of this IM may not be reproduced nor given to any persons without the prior written permission of the Fund or the Manager.

Not a Prospectus

The Offer which is described in this IM is an offer which does not need disclosure within the meaning of section 708 of the Corporations Law.
Accordingly, this IM is not a prospectus and is not regulated by Part 6D.2 of the Corporations Law. This IM does not purport to contain all of the
information that would be contained in a prospectus and does not purport to contain all of the information that a prospective investor or The Fund may
require to evaluate the Offer.

Currency of Information

This Information Memorandum has been prepared by the Fund as at the Preparation Date. Accordingly, neither the delivery of this IM, nor the issue of
Units implies, or should be relied upon as, a representation or warranty that there has been no change since the Preparation Date in the affairs or
financial condition of the Fund or in any other information contained in this IM.

The Fund shall be under no obligation to correct, update or revise this IM or to provide any written communications to a recipient in the course of its
evaluation of the Offer.

In accordance with ASX Listing Rule 3.1, The Fund is obliged to notify the ASX of any information concerning it which is likely to have a material effect on
the price or value of its securities (subject to the exceptions in the Listing Rule) and investors should undertake their own review of generally available
information.

No Recommendation
The information in this IM is not a recommendation by the Fund, the Manager or the Directors that any person should subscribe for Units.

Any recipient should:

> make an independent assessment of the relevance of the information contained in this IM;

> conduct their own investigation and analysis of the operations of The Fund and its prospects;

> base their investment decision solely upon such independent assessment and investigation as they deem necessary; and
> seek independent professional advice on the legal, financial and taxation consequences of subscribing for Units.
Custodian

The Custodian acts as the custodian of the Fund on behalf of the Manager. The Custodian does not make any representation or warranty as to, or
assume any responsibility for, the accuracy or completeness of any information (including any opinion or forecast) contained in this IM and does not
accept any liability for its contents.

IM not lodged with the ASIC
This IM has not been lodged with ASIC and is not required to be lodged with ASIC. ASIC takes no responsibility for the content of this IM or the merits of
participation in the Fund.

Jurisdiction
The Placement made in this IM is available only to persons receiving this IM in Australia. This IM does not constitute a Placement in any place in which or
to any person to whom it would not be lawful to make such an Placement.

General advice warning

This IM is important and should be read in its entirety. This IM contains important information, however it does not take into account the investment
objectives, financial situation or particular needs of any prospective investor. Accordingly, before you invest you should read this IM carefully and in its
entirety and consider whether an investment in the Fund is appropriate to your objectives, financial situation and needs. The Manager also recommends
that before making a decision to invest in the Fund, you consult a financial adviser or other professional adviser.

Information about the Placement
No person is authorised to give any information or make any representation in connection with the Placement which is not contained in this IM. Any
information or representation not contained in this IM may not be relied on as having been authorised by the Fund, the Manager or the Directors.

Electronic IM

This IM is available in electronic form via the Manager's website http://www.cvc.com.au/property/property_managers.html. Persons having received a
copy of this IM in its electronic form may obtain a hard copy of the IM (free of charge) during the life of this IM by contacting the Manager at its registered
office. Applications for interests in the Fund may only be made on the Application Form attached to this IM in its hard copy form or as downloaded in its
entirety from the web site.

Changes

Information contained in this IM may change from time to time. If the change is materially adverse, then in accordance with the Corporations Act, the
Manager will issue a supplementary IM. However, if the change will not be materially adverse to the Placement, then the Manager may not issue a
supplementary IM. Updated information will be available from the Manager’'s website at http://www.cvc.com.au/property/property_managers.html or, upon
request, the Manager will provide you with a paper copy of any updated information free of charge.

Privacy Act
Please read the privacy statement in section 11.4 of this IM. By returning the Application Form you consent to the matters outlined in that statement.

Glossary
Throughout the IM certain defined terms are used. Defined terms appear in the glossary in Section 12 of this IM.

Unless otherwise indicated, all dollar amounts refer to Australian dollars.



Letter to Applicants

Dear Applicant,

On behalf of CVC Property Managers Limited (the Manager), | am delighted to offer you an
opportunity to invest in the ASX-listed unit trust Taragon Property Fund (Fund).

A year ago CVC Limited (CVC), an ASX Listed investment group, acquired the Manager of the Fund
with a vision of growing the Fund to a multi-hundred million dollar property fund in the short-term.

During the last year, CVC has been negotiating the acquisition of a proposed bulky goods site at
Belrose, NSW to provide an exciting project to kick-start the Fund and has announced recently that it
will enter into a joint venture with the Trinity Group (Trinity), an ASX Listed diversified property
investment, development and funds management group, to share management responsibilities for the
Fund and fast-track its growth.

We consider that the Fund is poised to commence an exciting new journey. As part of the acquisition
of the Belrose site, CVC will acquire at least 36.5 million Units in the Trust and will own approximately
40% of the Fund. Trinity will participate in this placement by investing $2.5 million to subscribe for
15.625 million Units at 16 cents per Unit. We invite you to join us on this journey by participating in
this placement and acquiring Units on the same initial investment terms of 16 cents per Unit.

For the future, the Fund’s key objectives going forward will be:

. To build a diversified portfolio of direct property assets, comprising both established
properties and property under development;

. To provide Members with prospects of capital growth over a medium to long term period;

. To provide Members with regular distributions on a tax effective basis.

Our aim is to continue to improve the property portfolio’s diversity and income base, by acquiring
additional properties which enhance the Fund’s sector and geographic spreads, lease profile and
tenancy mix. The Manager intends to raise funds each time a suitable investment is identified.

The Belrose acquisition has been sourced as it presents an opportunity to participate in the capital
appreciation from the development of the bulky goods retail centre, in addition to the passing income
of the completed development. The strategy is for the acquisition to increase net assets per Unit and,
in turn, assist the Fund to raise money for future suitable investments at higher unit subscription
prices.

Completion of the placement is subject to a number of conditions precedent including the passing of a
number of resolutions to be considered by Unit holders of the Fund at a general meeting on 21
December 2006.

Summary details of the Fund, the Manager, the Placement, the Belrose acquisition and the future
strategy of the Fund are described in this Information memorandum. A full discussion and analysis of
the proposed Belrose Project and its effect on the Fund, details of the Unit holder approvals to be
obtained and a summary of the property valuation obtained by the Manager, are contained in a notice
of meeting and explanatory memorandum sent to Unit holders and lodged with ASX on 30 November
2006 (ASX Code for the Fund is TPG).

Prospective investors should consider this material and seek appropriate professional advice before
making any decision to invest.

On behalf of the directors of the Manager, | commend this investment to you and look forward to
welcoming you as a Unit holder.

Geoff Leaver
Managing Director
CVC Property Managers Limited



© 00 N o

10
11

12

Table of Contents

TRE FUNG ...t e e e e s e e e e e e e 1
1.1 Nature and Structure of the FUN ... 1
1.2 Background of the FUNG...........cooiiiiiiiiiii e 1
1.3 UNIES M ISSUE ..ttt ettt e e e e e ettt e e e e e e s s nnbnaeeeaaeas 2
14 Financial Position of the Fund as at 30 June 2006 ...........cccuviieiiieeiiiiiiiiieeeee e 4
15 (©70] 415111 (0] 1T ] o F TR U PPPPT TR 5
Management Of the FUNG.........coooii e 6
2.1 ST o1 =1 o] L3N i o 1] 2PN 6
2.2 Directors and Senior Management of the Responsible Entity............cccccoceveeeennns 6
2.3 O3V O €] (o 11 o I PP TTPRPPSUPPPPPIN 7
2.4 THNIEY GrOUD e 8
25 THE CUSTOTIAN ...ooiiiiiiieiie ettt e e e e st eee e e e e s e aaes 8
[ F= Tol=T0 0 1= o | AT PP T TP PPPPPR 9
3.1 PUIPOSE ..ttt e e e 9
3.2 THMETADIE ...t e e 9
3.3 HOW t0 APPIY fOr UNIES oo 9
3.4 Allocation and Issue of UNitS...........cooooiiiiiiiii e, 10
3.5 PlACEMENT FEES ....eeiiiiii ettt a e e e eeaaaeas 10
3.6 Source and Application Of FUNAS ...........uuuueiiiiiiiiiiiiiiieiiieiiieeiierieereeeeeerreeenee. 11
3.7 Conditions Precedent to Completion of Placement................cuvvvvveeveeeeveeeeeennennne. 12
FUTUIE FUN STrateY oo 13
T2 L@ ST o ] [T o 14
5.1 OVEBIVIBW ... etttieieieteeete ettt e et e et e bttt s e et ss s s st e st s sse s st s astsasssnnsnannnnnnnnn 14
5.2 CUITENT STATUS ... ..ettetteeeteeeteeeteetteeeb ettt et e et st s et e bt e bbb e et b et bbbt bbbt bbbt bbbbebnnnne 15
5.3 Terms and Conditions of the AcqUISItioN...............ooe oo, 17
5.4 Financial INfOrmation..............uviiiiiiii e 20
Financial aspects of Membership of the FuNd ...........cccccciiiis 23
RISK FACTOIS ...ttt e e e e e e e e e 25
Independent EXPErtS REPOITS ... 29
Summary of Material CONTraCES ..........coiiiiiiiiii e 30
9.1 (0] 415111 (0] 110 o F TP UUPP R 30
9.2 LOT0 1Sy (010 VAN e | L=T=T 40 1T o | AN 31
9.3 REQIStIY AQrEEMENT ....cciii i 31
9.4 Other Material Contracts and AQreE€mMENtS...........uuuuvurruurirerrrerreerinrrreerererrr. 31
Responsible Entity/ Manager FEES ...........uuiiiiiiiiiiiiiiiece et 32
Additional INformation.............coooiiiii i, 35
11,1 DiSPUE RESOIULION....cciei ittt e e e e e e e e e e s s nbeeaeeeeeees 35
11.2  Compliance ArrangemeNtS .......ccooeeeiiei i 35
11.3  Disclosure of Interests Of AQVISEIS........uuiiiiiiiiiiiiiiiiiie e 36
11.4  Privacy POLICY ..oooeieee i 36

GlOSSANY ... 37



1 The Fund
1.1 Nature and Structure of the Fund

The Fund is listed on the ASX (ASX code: TPG) and is registered with the ASIC as a managed
investment scheme. Members will receive Units in the Fund. By holding Units, Members will have an
indirect interest in all of the Fund's Property.

1.2 Background of the Fund

The Fund was initially named the Benwood Property Fund and on 31 December 2003 became the
Taragon Property Fund. Until December 2005, the Fund had struggled to find suitable properties and
raise funds. In December 2005, CVC became involved with the Fund.

In November 2006 CVC introduced Trinity as a joint venture partner for the future management of the
Fund and issued a notice of meeting for Unitholders of the Fund to consider: changes to the
constitution of the Fund, the proposed acquisition of the Belrose Property and a placement, through
this IM, to fund the acquisition.

The table below highlights the key developments in the Fund, since the involvement of CVC, as
announced to the ASX:

Date Summary of announcement

8 December 2005 The Fund announced that CVC Limited (CVC), an ASX listed investment company
(ASX:CVC), had entered into an agreement to acquire ownership and control of the
Responsible Entity and that the Directors believe that 'CVC is better placed to improve
the returns to Unitholders' of the Fund.

The Fund also announced that, as part of the future direction of the Fund, it had entered
into a conditional contract for the sale of its principal asset, being vacant commercial
land at High Wycombe, Western Australia, that 'will allow it to better utilise the funds for
investment in alternative property opportunities'

2 February 2006 CVC completed its acquisition of all of the shares in the Responsible Entity and the
purchase of 2,940,002 Units in the Fund, representing approximately 19.5% of the total
issued Units.

Changes to the Board of the Responsible Entity and management structure were also
announced on that day.

8 March 2006 The Fund announced that the first stage of the sale of the High Wycombe land had
been completed for gross proceeds of $1.63 million and that it was anticipated that the
sale of the balance of the land would be completed within 12 months for approximately

$1.35 million.

21 March 2006 The name of the Responsible Entity was changed to 'CVC Property Managers Limited'
to reflect the new ownership.

4 August 2006 Fund releases its preliminary final report and full year accounts for the year ended 30
June 2006

25 August 2006 Fund announces appointment of Mr Geoffrey Leaver as Chairman of the Board of the

Responsible Entity

12 September 2006 Fund lodges 2006 Annual Report

30 November 2006 Fund issues Notice of Meeting and Explanatory Memorandum for meeting of Unit
holders to consider resolutions relating to the proposed acquisition of a Bulky Goods
development site at Belrose, NSW and a placement of new units for the acquisition and
changes to constitution of Fund.

30 November 2006 CVC & Trinity announce proposed joint venture for management of Fund.
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1.3 Unitsin Issue

Current ownership of Units in the Fund

Per the 30 June 2006 annual report of the Fund, the ownership of Units in the Fund at

As at 31 July 2006, including the top 20 unit holders, was as follows:

Unitholder Name No. of Units %
Spurbest Holdings Pty Limited 4,481,264 29.72
CVC Limited 2,940,002 19.50
Bow Lane Nominees Pty Limited 1,400,000 9.29
Australian Executor Trustees Limited 1,300,584 8.63
Predaze Pty Limited 935,000 6.20
Serawati Capital Pty Limited 750,000 4.97
J F T Nominees Pty Ltd 510,000 3.38
Maxim Super Fund Pty Ltd 116,739 0.77
Mr. John H Rowe and Mrs. Daisy E Rowe 106,668 0.71
Mr C Mackey 100,000 0.66
Mr A C Kelly 74,757 0.50
Estate Late J P C Dunn 68,422 0.45
Arcadia Pty Limited 66,667 0.44
B Mendelawitz Pty Limited 66,667 0.44
JNF Breakey Pty Limited 66,667 0.44
K Honner Nominees Pty Limited 66,667 0.44
Mr P B Lowe and Mrs E L Lowe 66,667 0.44
Maxim Super Fund Pty Ltd Maxim MNT Con Staff S/F 66,667 0.44
Posselt Nominees Pty Limited 66,667 0.44
Mr J. H. Rowe and Mrs D. E. Rowe 66,667 0.44
Total Top 20 13,316,772 88.30
All others (267 holders) 1,760,166 11.70
Total (287 holders) 15,076,938 100.00

The following entities had given substantial holder notices to the Fund:

Spurbest Holdings Pty Limited 4,481,264 ordinary units
CVC Limited 2,940,002 ordinary units
Bow Lane Nominees Pty Limited 1,400,000 ordinary units
Australian Executor Trustees Limited 1,300,584 ordinary units
Predaze Pty Limited 935,000 ordinary units

To the date of this IM, the Fund is unaware of any significant changes in the Unit holder structure as

described above.
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Changes to the Units on issue

If the Placement and Proposed Belrose site acquisition from the Lauden Unitholders (refer section 5)
proceed, they are conditional upon each other, the Units on issue immediately following the
transactions will change as follows:

Transaction Units on issue
Units currently on issue 15,076,938
Units to be placed with New Investors 43,750,000
Units to be issued to Lauden Unitholders 43,750,000
Total 102,576,938

Following the transactions, the CVC Group will hold 39,502,502 units equivalent to 38.5% of the units
on issue.

The Manager has reserved an allocation to CVC Executives of up to 25 million Units under the
Placement. If the CVC Executives take up their full allocation of 25 million Units, the CVC Group and
the CVC Executives together will hold 64,502,502 units equivalent to 62.9% of the units on issue.

The CVC Executives do not regard themselves as 'associates' of CVC because there is no relevant
agreement between the CVC Executives and CVC for the purpose of controlling or influencing the
Fund's affairs and because the CVC Executives do not intend to act 'in concert' with CVC but intend
to act independently for their own interests in relation to their Units in the Fund.

The Belrose acquisition includes contingent consideration of up to $2 million dependent on the results
of the Project. This contingent consideration can be taken as cash or units, at 16 cents per Unit, at
the option of each of the Lauden Unitholders. Accordingly up to a further 12,500,000 ($2 million at 16
cents per unit) units may be issued in respect of the deferred consideration for the Belrose site
acquisition.

Whilst it is impractical to present every possible scenario for the number of additional Units that could
be issued, the scenarios presented in the table below attempt to show how the unit structure could
change in a range of circumstances:

1. No contingent consideration or all contingent consideration taken in cash;

2. Maximum $2 million contingent consideration with CVC being paid in cash and other Lauden
Unitholders taking Units;

3. $2 million contingent consideration with CVC taking Units and other Lauden Unitholders
taking cash;

4. $2 million contingent consideration all taken as Units.

These scenarios have been presented as they are considered to be the extreme cases such that
all other scenarios would fall within these ranges. For all the scenarios, it has been assumed that
there are no other movements in Units, through further raisings for example.

Scenario Units on Percentage ownership
issue Current New All Lauden CcvC CVC Group
Non-Lauden | Investors | Unitholders Group together
Unitholders (inc CVC) Only with CVC
Executives
1 102,576,938 11.8% 42.7% 45.5% 38.5% 62.9%
2 109,451,938 11.1% 40.0% 48.9% 36.1% 58.9%
3 108,201,938 11.2% 40.4% 48.3% 41.7% 64.8%
4 115,076,938 10.5% 38.0% 51.4% 39.2% 60.9%
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1.4 Financial Position of the Fund as at 30 June 2006

The table below shows a summary of the statement of financial position, balance sheet, of the Fund
per the last audited financial report at 30 June 2006.

30 June 2006
Audited
$
CURRENT ASSETS
Cash and cash equivalents 1,140,882
Trade and other receivables 132,568
Assets held for sale 1,329,580
Total current assets 2,603,030
TOTAL ASSETS 2,603,030
CURRENT LIABILITIES
Trade and other payables 180,346
Total current liabilities 180,346
TOTAL LIABILITIES *** 180,346
NET ASSETS *** 2,422,684
Liabilities attributable to unit holders (“unit holders funds") ## (2,422,684)
NET ASSETS AFTER UNIT HOLDER LIABILITIES -
Units in Issue 15,076,938
Net Assets per Unit (cents) *** 16.1
## In accordance with accounting standards, unit holders’ funds are
classified as a liability rather than as equity (as for a Company).
*** To permit a better understanding of the assets and liabilities attributable
to unit holders, the liability for unit holders' funds has been shown
as a separate line item and the lines marked *** above have been shown
exclusive of the unit holders' funds liability.

At 30 June 2006, following the sale of its last previous property asset at High Wycombe, WA, with the
balance of settlement due in February 2007, the Fund only had liquid current assets, comprising
predominantly cash and short-term receivables, with a net assets backing of approximately 16.1
cents per unit. There have been no significant transactions between 30 June 2006 and the date of
this IM.

A copy of the full annual report can be obtained from the Manager or can be downloaded from the
Funds website:

http://www.cvc.com.au/property/property_managers.html

or alternatively from the ASX website.
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1.5 Constitution

The Fund is a managed investment scheme. It is governed by legislation, including the Corporations
Act, ASX Listing rules and its own Constitution.

The Constitution governs various aspects of the operation of the Fund and the relationships between
the Fund and its members. The Constitution includes provisions in respect of:

the name and duration of the Fund

the Responsible Entity/ Manager and its appointment, obligations, powers and remuneration;
income and distributions to Members

accounting, audit and other reporting obligations

meetings of members.

At a meeting of Members to be held on 21 December 2006, a number of changes are proposed to be
made to the Constitution. These include:

to change the name of the Fund to CVC Trinity Property Fund

to change the fee structure payable to the Manager

to change the duration of the Fund such that it does not automatically terminate on 1 January
2050

other technical amendments

Further details of the proposed changes are contained in the Unit holders Notice of Meeting lodged
with ASX on 30 November 2006.

1.6 Risks

An investment in the Fund involves a degree of risk. The future prospects of the Fund and the value
of an investment in the Fund may be affected by a number of factors specific to the Fund as well as
factors of a general nature. Some of these factors can be controlled by appropriate commercial
responses, but many are outside the control of the Fund. A summary of these general and specific
risks is set out in section 7.
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2  Management of the Fund
2.1 Responsible Entity

CVC Property Managers Limited (AFS licence number 229809) is the responsible entity/manager for
the Fund.

The Manager is a wholly owned subsidiary of CVC Limited, an ASX Listed investment group. Itis
proposed that, following the completion of the Belrose acquisition, that CVC will form a joint venture
with the Trinity Group for the responsible entity role and that the Manager will then become equally
owned by CVC and Trinity Group.

2.2 Directors and Senior Management of the Responsible Entity
Geoffrey Leaver (Chairman & Director)

Geoffrey Leaver has a Bachelor of Economics degree from the University of Sydney. He has
completed further studies at Stanford University and is an authorised representative of CVC
Managers Limited. He is also Director of CVC Private Equity Limited.

Geoffrey joined the funds management industry in 1984 having worked for leading organisations such
as Prudential Assurance, Tower and Bridges Financial Planning. He has held several senior
management positions including sales and marketing roles.

He negotiated the purchase of Taragon Management Limited by CVC Limited in December 2005, and
arranged its subsequent restructure and re-branding to CVC Property Managers Limited.

Sandy Beard (Director)

Alexander (Sandy) Beard has a Bachelor of Commerce degree from the University of NSW. He is a
Fellow of the Institute of Chartered Accountants. He has been an investment manager since 1995.
Today he is CEO of CVC Limited and a Director of CVC Limited, CVC Private Equity Limited, CVC
Sustainable Investments Limited, CVC Managers Pty Ltd, Greens Foods Limited and numerous
private companies.

Mr Beard has extensive experience in capital raisings, debt financing, property financing, negotiations
of key agreements and arrangements, profitable exit of investments via initial public offerings and
trade sales, and recovery strategies for non-performing companies.

Kim McGrath (Independent Director)

Kim McGrath is an internationally experienced corporate, finance and investment banking lawyer. He
is the Managing Director of Delta Corporate Finance Pty Limited, a specialist advisory group based in
Sydney, and has his own corporate and commercial legal practice in Australia and the UK.

His prior roles in Australia have included prime legal positions with Comalco and ICL, and as General
Counsel and Company Secretary of Bank of America Australia and the merchant bank BA Australia,
General Counsel with Bell Resources responsible for negotiating international lines of finance,
business acquisitions and strategy, as well as being General Manager, Strategy and Planning with
Industrial Equity Limited.

He is also presently a Non-Executive Director and Chairman of the ASX Listed resource companies
Oil Basins Limited and Redbank Mines Limited.
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2.3 CVC Group
CVC Limited (CVC), is an ASX listed investment company (ASX code: CVC).

CVC is a diversified investment company that was listed on the Australian Stock Exchange in 1985.
From those early days of providing venture capital to developing companies, CVC has developed a
profitable diversified portfolio of investments including listed shares, direct property, private equity
investments and funds management. Since listing, CVC has maintained its core management team,
invested in over 70 businesses and successfully participated in over 30 property related deals.

Further information on CVC can be found at the website:
http://www.cvc.com.au/group/home.htmi
CVC Limited's acquisition of Manager

CVC Limited entered into an agreement to acquire ownership and control of the Manager and, as part
of the future direction of the Fund, it entered into a conditional contract for the sale of its principal
asset, being vacant commercial land at High Wycombe, Western Australia.

On 2 February 2006, CVC completed its acquisition of all of the shares in the Manager and 2,940,002
Units in the Fund, representing approximately 19.5% of the total issued Units. Changes to the Board
and management structure were also announced on that day.

On 8 March 2006, the Fund announced that the first stage of the sale of the High Wycombe land had
been completed for gross proceeds of $1.63 million and that it was anticipated that the sale of the
balance of the land would be completed within 12 months for approximately $1.35 million

Future changes to management structure

CVC has historically co-invested with experienced property partners on a project by project basis.
This has normally involved CVC providing financing and the partner(s) bringing general and project
specific property expertise. This arrangement has been very successful generally and with the
Belrose project specifically for CVC.

It is anticipated that for the future this approach will continue to be applied.

CVC intends to bring in the ASX listed Trinity Group (ASX Code: TCQ) as an overall joint venture
partner for the future general management of the Fund.

CVC sees that such a relationship could provide a way of fast-tracking the opportunities available to,
and therefore growth of, the Fund as well as reducing the management costs for services it would
otherwise have to outsource.

CVC has announced that it will enter into an agreement with Trinity to sell to Trinity half of CVC's
interest in the Responsible Entity and to fund and manage the Responsible Entity as equal
shareholders. Under the proposed agreement, it is intended that the Board of the Responsible Entity
will be restructured and include two persons appointed by Trinity (including Mr Peter Lewis — the
Deputy Chairman of Trinity).

The agreement will be conditional on the approval of the proposed resolutions by Unitholders.
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2.4 Trinity Group

Trinity is a listed property group who will be able to bring in-house core competencies in property
identification and acquisition, leasing and management and property funds capital raising for the
benefit of the Fund.

Trinity describes itself as:

“A low-risk, high yield listed property group which delivers value through sound property investment
decisions for short and long term wealth creation.

Trinity Group has built up a quality portfolio of commercial, retail and industrial properties valued at
more than $700 million and has achieved an exceptional level of capital growth and income
distribution from its property and funds management.

Trinity Group has a clear growth strategy to become a $1 billion integrated property entity within three
to five years of listing by combining and leveraging the various strands of its business.”

Further information on the Trinity Group can be found at its website:
http://www.trinityfunds.com.au/
2.5 The Custodian

JP Morgan is the Custodian of the Trust. The Custodian holds the assets of the Trust. The
Custodian acts only on the instructions of the Responsible Entity. The Custodian is entitled to receive
fees on commercial terms in connection with its custody services as well as out of pocket expenses.
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3 Placement
3.1 Purpose

Taragon Property Fund proposes to raise $7 million through the placement of 43.75 million new Units
in the Fund at 16 cents per Unit to fund to wholesale investors for the purchase of a proposed Bulky
Goods site at Belrose, NSW.

3.2 Timetable

The current proposed timetable is as follows.

Event Indicative timing
Offer to Wholesale Clients opens 7" December 2006
Offer to Wholesale Clients closes 19" December 2006
Completion of Belrose acquisition 10™ January 2007

Issue and allotment of Acquisition Units and New Units
Despatch of holding statements
Quotation of new Units on ASX

The dates are indicative only and may need to vary by changed circumstances not foreseen at this
time. The Board reserves the right to vary the dates either by shortening or extending the dates,
subject to the Corporations Act and the Listing Rules.

3.3 How to Apply for Units

Applications for Units in the Fund must be made by completing the Application Form and making
payment in accordance with the instructions attached to this IM. Before making any decision to
become a Member, prospective members should read this IM, and the Unit Holders Notice of Meeting
lodged with ASX on 30 November 2006 and, if required, obtain independent investment advice.

An Application constitutes an offer by the Applicant to subscribe for Units on the terms and subject to
the conditions set out in this document.

The Manager together with any Broker appointed by the Manager reserves the right to reject any
Application which is not correctly completed, or which is submitted by a person who it believes may
be an ineligible Applicant, or to waive or correct any errors made by the Applicant in completing the
Application Form.

Completed Application Forms and Application Monies under the Placement must be made and will
only be accepted on the Application Form attached to or accompanying this IM.

Payment must be in cleared funds by the close of the Placement.
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3.4 Allocation and Issue of Units

The Manager will only issue Units in accordance with section 911A(2)(b) of the Corporations Act 2001
to Applicants whose Applications have been arranged by the Broker, a financial services licensee
approved by the Fund or an authorised representative of that licensee.

The Manager has absolute discretion in relation to the allocation of Units. The Manager may allocate
Units in full, allocate a lesser number of Units than those for which an Application has been made,
accept a late Application or decline an Application. Where Applications have been subject to scale
back, there may be a different application of the scale back policy to each of these Applicants.

Where no allocation is made to a particular Applicant or the number of Units allocated is less than the
number applied for by an Applicant, surplus Application Monies will be returned to that Applicant. No
interest will be paid on refunded Application Monies. Any interest earned on Application Monies will
be and will remain the property of the Fund.

Successful Applicants will be notified in writing of the number of Units allocated to them as soon as
possible following the allocation made after the offer closing date. It is the responsibility of Applicants
to confirm the number of Units allocated to them prior to trading in Units. Applicants who sell Units
before they receive notice of the Units allocated to them do so at their own risk.

The Manager will apply for the quotation of all newly issued Units on ASX on the date of issue of the
Units. Pending the issue of Units, the Manager may invest Application Money in investments
authorised by the law relating to the investment of trust funds.

Pending the issue of Units, Application Moneys will be held in an account that complies with section
1017E of the Corporations Act.

3.5 Placement Fees

Holders of Australian financial services licences engaged by the Responsible Entity to assist with the
fundraising may be paid a commission by the Fund of up to 5% of capital raised by them (plus GST).

Commission, of up to 5% of capital raised (plus GST), in respect of other amounts not raised by
stockbrokers, may be paid to other licensed advisers or rebated to investors at the discretion of the
Responsible Entity. However, neither CVC nor Trinity will be paid any commission in respect of the
capital raising.
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3.6  Source and Application of Funds

The following table shows the expected proceeds of the Placement and the intended use of the funds

to be raised through the placement:

Proceeds

Gross Proceeds of Placement $7.0 million
Less costs of Placement including commissions ($0.4 million)
Net Proceeds of Placement $6.6 million

Use of Funds

Cash component of Belrose acquisition consideration $6.0 million
Contribution to on-costs of Belrose acquisition $0.6 million
$6.6 million

The on-costs of the Belrose acquisition are expected to be approximately $1 million. To the extent

that they are not covered by the placement proceeds they will be funded from the current cash

balances of the Fund.

As explained above, the placement fees include up to 5% commission, but it is anticipated that this
will not be payable on all subscriptions. To the extent that these costs are reduced the additional net
proceeds from the placement will be used to reduce the shortfall in Belrose acquisition costs to be

funded from current cash balances.
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3.7 Conditions Precedent to Completion of Placement

The placement will only be completed and Units allotted if the full $7 million is raised through the
receipt of applications for the full 43.75 million units offered.

In addition there are a number of other conditions precedent to the completion of the placement and
issue of new Units. These are as follows:

Unitholders passing the following resolutions at a meeting of Members to be held on 21
December 2006;

Approval for modifications to Constitution of Fund including changing: the name to CVC
Trinity Property Fund, the duration of the Fund and the fee structure.

Approval for the acquisition of the Belrose property from related parties

Approval for the issue of new Units to related parties for the Belrose property acquisition
Approval for the increase of voting power in the Fund of CVC and associates

Approval for the placement of new Units through this IM.

Receipt of formal final development approval for the proposed Belrose development from
Warringah Council either:

as per the lodged development application, or

on substantially similar terms acceptable to the Responsible Entity and

Colliers confirming in writing to the Responsible Entity that the revised development
approval has no material adverse impact on its independent valuation of the Belrose
site; and

Lonergan & Edwards confirming in writing to the Responsible Entity that the revised
development approval does not change their opinion that the acquisition is fair and
reasonable for the non-Lauden Unitholders

Full details of these resolutions are contained in the Unit holders Notice of Meeting.
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4  Future Fund Strategy

CVC Property Managers has adopted the following new investment objectives and strategy. The
resolutions being considered at this meeting are designed to be the first major steps towards the
implementation of this strategy.

Primary investment objectives

The primary investment objectives of the Fund are:

. To build a diversified portfolio of direct property assets, comprising both established
properties and properties under development.

. To provide Unitholders with a combination of capital growth over a medium to long term
period.

. To provide Unitholders with regular income distributions on a tax effective basis.

Investment strategy and target asset allocation

The Responsible Entity's strategy will be to invest in a diverse portfolio of direct and indirect property
investments and other income producing investments. The Fund's investments may consist of the
following:

. Interests in direct property (including through wholly owned trusts);

. Interests in listed and unlisted property trusts;

. Interests in property syndicates;

. Interests in other types of income producing equities such as property investment
companies, income funds or share funds; and

. Cash/bank deposits on call.

Investment sectors

The Responsible Entity intends to invest in a diverse range of property including the following:

. Retail property;

. Residential property;

. Commercial office property;

. Industrial property; and

. Various forms of public and private infrastructure.

Investment criteria

CVC Property Managers intends to be an active fund manager, with a focus on selective, value based
investing. It has adopted the following general criteria to select investments for the Fund:

. Any direct property will be located in Australian capital cities or significant regional centres.

. Acquisitions should not have a material adverse impact on the Fund's distribution levels or
their tax effectiveness, taking into account prevailing market conditions.

. Investment should offer prospects for capital growth.

. Where the Fund invests in listed or unlisted funds it will only choose investments managed

by reputable fund managers.

The Fund does not propose to invest directly in mortgages or in mortgage trusts or securitised
mortgage instruments.

However, to ensure attractive opportunities are not missed, after careful consideration, these criteria
may change without notice if it is considered to be in the interests of the Fund.
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5 Belrose Project
5.1 Overview
The Project

The Belrose Project involves the acquisition, construction and development of a 14,157 square metre
bulky goods retail facility on a currently vacant site at No 1 (Lot 104) Narabang Way, Belrose, NSW
within the AustLink Business Park.

AustLink is a well established business park that has been supported by strong residential growth.
Accordingly, there has been a strong demand for retail bulky goods facilities as evident by the strong
trading from a Bunnings outlet and a newly constructed 33,000m? Homemaker Centre anchored by
Domayne.

Belrose is well located to the Northern beach area of Sydney and within a 30 minute drive to the
Sydney CBD. It is proposed the development will comprise a 2 storey building with 2 levels of
basement parking providing for in excess of 330 car spaces. Negotiations are progressing with
anchor tenants and several smaller speciality retail tenants.

History

CVC was introduced to the project in 2004 by David Kennedy and Trevor Dean. CVC agreed to
provide finance for the project and so, together, they formed the Lauden CVC Property Trust to
acquire the land, obtain development approval and develop the site.

The development application has been conditionally approved by Council and final approval is
expected in the short term. It is a condition precedent to the acquisition by the Belrose project by the
Fund that final formal development approval has been issued for the site.

Strategic fit with the Fund

Since its involvement with the project, CVC acquired the Responsible Entity for the Fund, and is now
looking for quality property assets to grow the Fund. Once the development approval risk is removed
from the project, CVC considers that the Belrose project is such an asset and further presents an
ideal seed asset for the Fund as it still offers the potential for sizeable capital appreciation through the
successful development and leasing of the site.

Therefore, CVC, as current finance provider, has negotiated a heads of agreement with the other
Lauden Unitholders for the sale of the property, at its post development approval valuation, to the
Fund. The acquisition is to be effected by the acquisition of all the units in the Lauden CVC Property
Trust by the Fund rather than a direct purchase of the property itself.

Consideration

The sale price consideration is to be an initial amount of $13 million, comprising $6 million cash and
$7 million in new units in the Fund (being 43.75 million units at 16 cents per unit), and deferred
consideration of $2 million, being either cash or 12.5 million units at 16 cents per unit at the election
of the individual Lauden Unitholders.

The amount of the deferred consideration is contingent on the results of the development. This
structure allows the Lauden Unitholders to crystalise some of their profits to date and, through the
receipt of Units in the Fund and the deferred consideration, share in the ongoing profits from the
development of the project, without requiring new equity contributions. The structure also provides
the Fund with assurance that the interests of the Lauden Unitholders are substantially aligned with
the Fund going forward.
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5.2 Current Status
Development Application
The development application for the site was lodged in November 2005.

The development application is for a 14,157m? bulky goods retail development at Lot 104, DP
852750, No. 1 Narabang Way, Belrose, NSW, with a 2 storey building for 18 tenancy spaces and 2
levels of basement parking providing for in excess of 330 car spaces. It seeks to modify an existing
development approval that remains current to 28" August 2008 for the use of the site as a factory,
warehouse and office development and associated parking.

At a meeting of 26™ September 2006, Warringah Council conditionally approved the development
application. As a result of previous communications with Council and other authorities, a number of
amendments have already been made to the development application to address these outstanding
conditions. Accordingly, no significant further amendments are anticipated and a favourable
determination is expected in due course.

The acquisition of the property by the Fund is conditional on, and cannot happen without, receipt of
development approval as proposed or on substantially similar terms, as described in this Explanatory
Memorandum.

Valuation

At the request of the Independent Director, Colliers has prepared a valuation report in relation to the
Belrose Project. The valuation is subject to the formal development approval and considers the value
before and after the proposed development.

Key features of the valuation include:

Valuation as at 19 September 2006 $15.1 million
Value as completed $59 million
Initial passing yield on completion 7.2%

A letter from Colliers summarising the valuation is attached to this IM.

It is a condition precedent of the acquisition by the Fund and the completion of the placement, that,
following receipt of the development approval with any amended conditions, the valuer confirms that
a current valuation of at least $15 million remains reasonable.

Construction

Formal contracts for the construction of the project will not be issued prior to the receipt of
development approval and completion of the acquisition by the Fund.

However, in recognition of its involvement and knowledge of the project to date, Leanwick Pty Limited
(a Lauden Unitholder) is expected to be appointed development and project manager for the
development on nhormal commercial terms.

Leanwick Pty Limited has already received a proposal from St Hilliers Contracting Pty Limited to
complete the construction. Leanwick Pty Limited and St Hilliers have a successful development
history together and St Hilliers have experience in the area having constructed the recently opened
Homemaker centre in the same business park. Subject to a formal contract or a better alternative, it
is currently anticipated that St Hilliers will perform the construction.
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Capital Raising

The placement for which this IM has been issued is to raise the $6 million cash component of the
initial consideration for the Proposed Transaction.

The placement aims to raise $7 million by the issue of 43.75 million new Units in the Fund at an issue
price of $0.16 per Unit, with the balance of the proceeds, after costs of the raising and acquisition, to
be used for costs of acquisition and any balance for working capital of the Fund.

Debt Facilities

The acquisition of the Belrose Project will be financed by cash raised by the placement of new Units
and by the issue of new Units in the Fund to the Lauden Unitholders. However, the cost of the
development of the project is expected to be financed through a construction debt facility.

The responsible entity is currently negotiating with a number of potential financiers and construction
will not commence until debt facilities have been arranged.

Tenancy Negotiations

Negotiations with potential anchor tenants of the development have been proceeding for some time.
However, it is not expected that any formal tenancy agreements will have been agreed until after
development approval is obtained.

Currently CVC Property Managers is evaluating several options regarding the management of the
leasing of the development and the subsequent ongoing management of the property once
completed. CVC Property Managers will seek to ensure the quality of the development by requiring
that the following minimum criteria are applied for new tenancies:

. The term of a new tenancy must result in a centre-based average lease terms of at least 5
years (although a 3 year term will be acceptable provided the proposed tenant meets all of
the other minimum criteria);

. Minimum yearly rent increases of at least 3.5%, commencing with rentals not less than set
minimum amounts;

. The tenant must have a national or State-wide profile or at least be a local business
operator with a significant trading history; and

. Provision of security for performance under the lease.

However, even if tenancies do not meet all of these criteria, the Fund may still proceed with them if
CVC Property Managers is satisfied about the quality of the tenant and suitability for the
development.

In conjunction with financier funding requirements, the Fund will not commence the formal
construction of the project until a prudent level of pre-leasing is in place.
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5.3 Terms and Conditions of the Acquisition
Consideration

The Fund will acquire the Belrose Project by acquiring all the units in the Lauden CVC Property Trust
from the Lauden Unitholders for a total maximum consideration of $15 million, comprising initial
consideration of $6 million cash and the issue to them of $7 million in units in the Fund (being a total
of 43.75 million Units at an issue price of 16 cents per Unit) and contingent deferred consideration of
up to $2 million (being either cash or up to 12.5 million units at 16 cents per unit at the election of the
individual Lauden Unitholders).

As a result of their individual financial circumstances, and more specifically to allow the non-CVC
Lauden Unitholders to repay CVC provided finance secured on the property and pay tax arising on
the sale, the Lauden Unitholders have agreed that the split of the initial consideration between the
individual Lauden Unitholders will be as shown below:

Lauden Unitholder | Ownership Consideration
of Lauden
Units
Total Cash Units Value Units No.
CVC Mezzanine P/L 45% $5.85m $- $ 5,850,000 36,562,500
Leanwick P/L 45% $5.85m $ 4,929,259 $ 920,741 5,754,631
Calkenn P/L 10% $1.3m $ 1,070,741 $ 229,259 1,432,869
Total 100% $13m $6m $7m 43,750,000

The deferred contingent consideration

Where the property is not disposed of within the first two years, the deferred contingent consideration
is payable, subject to a maximum deferred contingent consideration of $2 million, according to the
following formula:

Deferred contingent consideration = (Project Profit - Hurdle) x Percentage
Where:

- Hurdle = $2.5 million;
- Percentage = 50%; and
- Project Profit is calculated according to the basis explained below.

In simple terms, this means that:

- if the Project Profit is less than $2.5 million then no deferred consideration is payable

- if the Project Profit is more than $6.5 million then $2 million deferred consideration is payable

- if the Project Profit is between $2.5 million and $6.5 million then half of the profit above $2.5
million is payable as deferred consideration.

In determining the Project Profit, the following rules will apply:

- As itis intended that the Fund will retain the completed development as an ongoing income
stream, it is unlikely that the Project Profit from the development will be able to be determined
with reference to a final realisation. In these circumstances the project profit is to be
determined 6 months after practical completion by reference to an independent valuation on
the same basis and using the same capitalisation rate, but otherwise based on the then
prevailing circumstances, as the Colliers Valuation Report.

- Should the property be realised before 6 months after practical completion, then the Project
Profit is to be determined with reference to the net realisation proceeds.

- all specific costs of the project, including the initial purchase price of $13 million and debt
financing costs are to be included.
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- the deferred consideration and related costs are not to be included
- non-project specific fund costs, such as ongoing and performance management fees and
general administration and other costs are to be excluded

The Belrose property has been independently valued with development approval at over $15 million.
The deferred consideration has been included to recognise the ongoing involvement of the Lauden
Unitholders in the project, and therefore their ability to drive the results of the project, and because of
the related party nature of the transaction, to provide a safety net to the Fund. As such, it is designed
to defer some of the consideration that would normally have been payable upfront rather than
underwrite the risk of the project. Based on the the project budget, the Project Profit before the
deferred consideration is expected to be in the order of $13.2 million. Therefore the results of the
project would have to be $6.7 million worse than budget for the maximum deferred consideration not
to be paid and would have to be $10.7 million worse than budget for no deferred consideration to be
payable. Accordingly, it should be anticipated that the deferred consideration will be paid.

As explained above the formula is designed to ensure that the Fund earns a reasonable return on the
development and leasing of the project, anticipated to take 2 years, before having to pay the deferred
consideration. However, this formula is unfair to the Lauden Unitholders where the project is sold
prior to completion; for example it would permit the Fund to sell the property immediately for $14.5
million, less than the current valuation, and not pay any of the deferred consideration.

Therefore, if the property is sold, directly or indirectly, in the first two years the formula is to be
adjusted as follows:

The percentage is to be increased by:

50 x (24 —completed months since acquisition) %
24

The hurdle is to be reduced by:

$2.5 million x (24 — completed months since acquisition)
24

This can be illustrated by the following example:

3 months after acquisition, Property is sold for a project profit of $3 million.

The 50% Percentage is increased by: 50 x (24-3) = 43.75% and so becomes 93.75%
24

The $2.5 million Hurdle is reduced by: $2.5m x (24-3) = $2.1875m and so becomes $312,500
24

Contingent consideration calculation = 93.75% x ($3 million - $312,500) = $2,519,531

As this is more than $2 million, the maximum $2 million contingent consideration is payable.

Deferred contingent consideration will be split by Lauden Unitholders simply in the ownership ratio of
45:45:10 as above. Each of the Lauden Unitholders will have the option of taking their share of the
deferred consideration as either cash or units at 16 cents per unit. The strike price of Units at the
current approximate net assets of 16 cents per Unit reflects, as explained above, the fact that the
contingent consideration is considered to be a deferral of the consideration based on the current
valuation.
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Conditions precedent to completion

Completion is conditional on:

. Unitholders passing all resolutions at a meeting of Members to be held on 21 December
2006;
. Receipt of formal development approval for the proposed Belrose development from

Warringah Council either:

- as per the lodged development application, or

- on substantially similar terms acceptable to the Responsible Entity and

- Colliers confirming in writing to the Responsible Entity that the revised development
approval has no material adverse impact on its independent valuation of the Belrose
site; and

- Lonergan & Edwards confirming in writing to the Responsible Entity that the revised
development approval does not change their opinion that the acquisition is fair and
reasonable for the non-Lauden Unitholders

. Successful completion of this placement by the raising of $7 million through the issue of
43.75 million new units at 16 cents per unit.

Other

The acquisition of the Units will otherwise occur on terms and conditions (for example in relation to
representations and warranties) which are customarily found in transactions of this size and type.
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5.4 Financial Information

Pro forma financial position following acquisition

A proforma consolidated balance sheet of the Fund, assuming that the Proposed Transaction and
placement had been successfully completed on 30 June 2006, the date of the last audited financial

statements of the Fund, is as follows.

30 June 2006 Proforma Adjustments Proforma
Audited 1 2 Following
Raising Acquisition Transactions
$ $ $ $
CURRENT ASSETS
Cash and cash equivalents 1,140,882 6,650,000 (7,000,000) 790,882
Trade and other receivables 132,568 132,568
Assets held for sale 1,329,580 1,329,580
Total current assets 2,603,030 6,650,000 (7,000,000) 2,253,030
NON-CURRENT ASSETS
Property, plant and equipment 16,000,000 16,000,000
Investment property -
Total non-current assets 16,000,000 16,000,000
TOTAL ASSETS 2,603,030 6,650,000 9,000,000 18,253,030
CURRENT LIABILITIES
Trade and other payables 180,346 180,346
Total current liabilities 180,346 180,346
NON-CURRENT LIABILITIES ***
Interest bearing loans and borrowings -
Deferred consideration 2,000,000 2,000,000
Total non-current liabilities *** 2,000,000 2,000,000
TOTAL LIABILITIES *** 180,346 2,000,000 2,180,346
NET ASSETS *** 2,422,684 6,650,000 7,000,000 16,072,684
Liabilities attributable to unit holders ("unit holders funds") ## (2,422,684) (6,650,000) (7,000,000) (16,072,684)
NET ASSETS AFTER UNIT HOLDER LIABILITIES - - - -
Units in Issue 15,076,938 43,750,000 43,750,000 102,576,938
Net Assets per Unit (cents) *** 16.1 15.7
## In accordance with accounting standards, unit holders’ funds are classified as a liability rather than as equity (as for a Company).
***  To permit a better understanding of the assets and liabilities attributable to unit holders, the liability for unit holders' funds has been shown
as a separate line item and the lines marked *** above have been shown exclusive of the unit holders' funds liability.

The proforma balance sheet has been produced based on the following assumptions:

- the audited 30 June 2006 balance sheet is a reasonable approximation of the balance sheet

of the Fund prior to the Proposed Transaction;

- average raising costs of 5% of the full amount raised;

- costs of the Belrose acquisition, including the asset acquisition fee payable to the
Responsible entity of $130,000, are $1 million and are capitalised into the carrying value of

the property on the balance sheet.
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Projected financial position on completion of the development

A projected consolidated balance sheet of the Fund following completion of the development,
expected at 31 December 2007, has been prepared.

It is important to appreciate that future projections are inherently uncertain and are particularly
impacted by the assumptions used. In particular, it is important to understand that the projected
financial position is designed to illustrate the potential financial impacts of the Belrose project and
development. Consequently, no other asset acquisitions and raisings are assumed.

However, it is the intention of the Responsible Entity to seek to expand the asset base and mix of the
Fund during the projection period. At this stage it is impossible to meaningfully predict the financial
effects of such presently unidentified opportunities.

The projected financial position and key assumptions are shown below:

30 June 2006 Proforma Projected
Audited Following Following
Transactions Development
$ $ $
CURRENT ASSETS
Cash and cash equivalents 1,140,882 790,882 208,583
Trade and other receivables 132,568 132,568 -
Assets held for sale 1,329,580 1,329,580
Total current assets 2,603,030 2,253,030 208,583
NON-CURRENT ASSETS
Property, plant and equipment - 16,000,000 -
Investment property - 59,000,000
Total non-current assets - 16,000,000 59,000,000
TOTAL ASSETS 2,603,030 18,253,030 59,208,583
CURRENT LIABILITIES
Trade and other payables 180,346 180,346
Total current liabilities 180,346 180,346
NON-CURRENT LIABILITIES ***
Interest bearing loans and borrowings - 30,481,011
Deferred consideration 2,000,000 -
Total non-current liabilities *** - 2,000,000 30,481,011
TOTAL LIABILITIES *** 180,346 2,180,346 30,481,011
NET ASSETS *** 2,422,684 16,072,684 28,727,572
Liabilities attributable to unit holders ("unit holders funds") ## (2,422,684) (16,072,684) (28,727,572)
NET ASSETS AFTER UNIT HOLDER LIABILITIES - - -
Units in Issue 15,076,938 102,576,938 115,076,938
Net Assets per Unit (cents) *** 16.1 15.7 25.0
## In accordance with accounting standards, unit holders’ funds are classified as a liability rather than as equity (as for a Company).
** To permit a better understanding of the assets and liabilities attributable to unit holders, the liability for unit holders' funds has been shown
as a separate line item and the lines marked *** above have been shown exclusive of the unit holders' funds liability.
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The projected balance sheet has been produced based on the following assumptions:

- the same initial assumptions as for the proforma balance sheet following the acquisition.

- No other asset acquisitions or raisings by the Fund are assumed during the projection period.

- Management fees are charged in line with the proposed changes to the constitution.
However, as they are tied to uncertain future market prices of units, no performance fees
have been assumed.

- Project costs of the development are $50 million comprising $16.1 million for the acquisition
(including initial and contingent consideration and costs), $26.9 million excluding interest for
the development, $3.1 million finance costs and $3.9 million for lease incentives and fees

- Rental income of $2.1 million from the progressive leasing during the 6 months following
practical completion prior to revaluation and the settlement of the deferred consideration

- The property will be valued at $59 million on completion based on Colliers' initial valuation.

- Development costs are externally debt financed at 8.0%.

- The deferred settlement balance from the sale of the property at High Wycombe is received
during the project and other working capital balances are settled

- Full contingent consideration is paid as Units

- No capital or income returns to Unitholders during the projection period.
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6  Financial aspects of Membership of the Fund
Overview

Each Member will be issued Units in the Fund. Each Unit confers on the Member a proportionate
beneficial interest in the Fund. However, this does not confer any interest in any particular part of the
Fund Property or enable a Member to question or interfere with the operation or management of the
Fund (other than through participation at meetings of members).

Set out below are some of the financial aspects of holding Units in the Fund.
Taxation of the Fund and Fund distributions

Under the general taxation rules relating to trusts, the Fund is not expected to be liable for taxation
and instead Unitholders at 30 June each year are liable to taxation on their proportional share of the
Fund’s net taxable income for the year then ended.

The Manager will advise each Investor of their share of the net taxable income of the Fund to be
included in their assessable income each year.

Distributions of income or capital

The Manager must determine the distributable income of the Fund for each distribution period, in
accordance with the Constitution. Unless the Manager determines otherwise prior to the end of each
relevant distribution period, distributable income will be:

0] calculated in accordance with the Accounting Standards; but

(i) not less than the amount which if distributed would prevent the Manager being liable to tax
on the income of the Trust.

The Manager may decide the classification of any item as being on income or capital account and the
extent to which reserves or provisions need to be made.

Distribution policy

It will be the policy of the Manager to maximise distribution yields and tax deferred yields by
distributing all surplus income and appropriately financing Fund assets.

As the Belrose project involves an initial two year development phase prior to being fully leased, no
distribution is expected from the Belrose project in the first two years. However, from completion, the
project is expected to provide income equivalent to an 8% yield based on the initial 16 cents
placement price.

Notwithstanding the lack of short-term income from the Belrose project, the strategy of the Fund is to
have a mix of income and capital producing assets. As the Belrose project is weighted towards short-
term capital growth potential, it is intended that the next acquisitions for the Fund will be weighted
towards recurring income producing assets such that the Fund is able to provide distributions in line
with the targeted policy.

The Manager's objective is to achieve a yield of over 6% with approximately 50% tax deferred. There
is No guarantee or assurance however that this will be achieved.
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Liquidity

Units in the Fund are quoted on the ASX.

There is provision with the Constitution of the Fund, that if the Units of the Fund are suspended from
quotation on the ASX for a continuous period of 270 days, for the Fund to be wound up and proceeds
distributed to Unitholders.

Voting rights

At meetings of Members, each Member has one vote on a show of hands and on a poll has the
number of votes equal to the number of Units held.

Limited liability of Members

A Member is not required to indemnify the Manager if there is a deficiency in the net assets of the
Fund to meet the claim of any creditor of the Manager in respect of the Fund. The right (if any) of the
Manager or of a creditor to seek indemnity is limited to the Fund Property. The efficacy of such a
provision however has not been fully tested at law.

Transfer of Units

Subject to requirements in the Listing Rules and Corporations Act, Members may transfer Units in
accordance with the Constitution. A transfer is not effective until recorded in the Register, and the
Manager may (subject to the Listing Rules while the Listing Rules apply) refuse to record any transfer
in the Register without giving any reason; and while the Fund is Listed, must refuse to record a
transfer in the Register which would breach the Listing Rules.

Page 24



7 Risk Factors
Overview

This section describes certain, but not all, risks associated with membership of the Fund. Members
should be aware that the performance of the Fund (and therefore returns to Members) will be
influenced by a number of factors, including factors outside the control of the Manager. Some of
these factors are described below. The following is not an exhaustive list of all risk factors in relation
to an investment in the Fund.

As with any similar investment, the main risk is that the value of your investment in the Fund may fall.
Whilst the Manager is unable to control many of the risks which may impact on the Fund, it has
established processes and procedures to minimise those risks.

Each of the risks set out below could, if it eventuates, have a material adverse impact on any
investment in the Fund.

Some risks may be mitigated by appropriate actions by the Manager, but many are outside the
control of the Manager. None of the Manager, any of its directors, employees or agents, any other
entity in the CVC Group, or the Custodian can guarantee that the Belrose Project will be completed
successfully or will have the final valuation expected or that the Fund will be able to achieve the
projected returns at all or within the timeframes contemplated in this IM or its objective generally.
Before deciding to invest, prospective Members should read this IM and Unit holders Notice of
Meeting and the risk factors that could affect their Membership. Prospective Members should
carefully consider these factors in light of their personal circumstances and seek professional advice
from your accountant, stockbroker, lawyer or other professional adviser before deciding whether to
become a Member.

Property Development Risk

There are risks inherent in any property development project including the risks of non-completion or
delay in obtaining approvals, completing physical works and marketing completed developments, cost
overruns, disputes, accidents and adverse weather and changes in interest rates or sales prices for
completed developments.

Any of these factors could have a materially adverse effect on the Belrose Project, its profitability and
the value of an investment in the Fund.

Reliance on the Manager

The success of the activities of the Fund will depend largely on the performance of the Manager and
its ability to effect the construction and development of the Belrose Project on time and within budget
and to identify, recommend, execute and realise new investments which increase in value over time.

Liquidity and realisation risk

There can be no guarantee that an active market in Units will develop. There may be relatively few,
or many potential buyers or sellers of Units on the ASX at any given time. This may increase the
volatility of the market price of Units. It may also affect the prevailing market price at which
Unitholders are able to sell their Units. There is no guarantee that the Unitholders will receive a
market price for their Units that is more than the current price.
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Property market and other property-related risks

An investment in the Fund should be viewed as long term. The Fund will invest in Property assets.
Property values can fall as well as rise, leading to capital losses or capital gains.

There are a number of risks associated with an investment in property.
These include, without limitation:

- the level of tenancy vacancies may fluctuate with the market forces;

- adownturn in the economy;

- adownturn in the value of property, or in the property market in general,

- interest rate fluctuations outside the fixed rates assumed in the Fund'’s financial forecasts;

- adverse consequences of amendments to statutes and regulations affecting the Fund,
including changes in taxation law;

- the effect of pricing or competition policies of any competing properties or tenants; and

- increased competition from new or existing properties.

Tenancy risks

Property income depends upon tenants continuing to operate profitably and abiding by the terms and
conditions of their tenancy arrangements. The ability to lease or re-lease to tenants upon expiry of
leases, and the rents achieved, will depend upon prevailing market conditions at the relevant time,
and these may be affected by economic conditions, competitive forces or other factors.

The Manager will actively manage the property portfolio. Tenant lease expiries will be monitored
closely. Where tenants indicate they will not renew their leases, advance re-leasing activity will be
undertaken.

Borrowing and interest rate risk

The Fund may use debt borrowings for the purposes of financing the acquisition of Fund investments
and development. The use of leverage may magnify the gains and losses achieved by the Fund and
changes in interest rates can have a positive or negative impact directly or indirectly on investment
value or returns.

Capital Requirements generally

The Fund's ability to expand depends on its ability raise additional funding for acquisitions. There is a
risk that the Fund may not be able to raise the necessary equity or debt capital at all or on satisfactory
terms and conditions.

If the Fund is unable to raise additional funds, it may not be able to achieve its strategic or financial
objectives. Any new issue of Units will result in the dilution of the equity interests of existing
Unitholders.

Future opportunities generally

The Fund may not be able to achieve its strategic or financial objectives if it is not able to procure
future additional projects of appropriate size and profitability.

Reliance on key personnel

Management of the Fund will be shared with CVC and the Trinity Group who have extensive
experience in property development.

The Manager is dependent on its directors and key executives managers. The loss of key personnel
or the inability to recruit and retain high calibre staff could have a material adverse effect on the
Manager and Members. The additions of new employees and the departures of existing employees,
particularly in key positions, can be disruptive and could also have a material adverse affect on the
Manager and Members.
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Dependence on general economic conditions

The operating performance of the Manager and the financial performance of the Fund's investments
are influenced by a variety of general economic, business, technological, political or legal conditions,
including levels of consumer spending, inflation, interest rates and exchange rates, access to debt
and capital markets, government fiscal, monetary and regulatory policies.

A prolonged deterioration in general economic conditions, including an increase in interest rates or a
decrease in consumer and business demand, could have a material adverse impact on the value of a
Unit.

Tax

The taxation consequences for existing Members of the Fund may vary depending on their individual
circumstances. Members should obtain their own professional advice as required.

Legislative and regulatory changes

The future performance of the Fund, the future levels of distributions, the value of assets and the
price at which Units trade on the ASX, if the Proposed Transaction proceeds may be influenced by a
range of factors, many of them outside the control of the Manager and the Directors. These include
market risk, movements in international and local stock markets, inflation, interest rates, currency
fluctuations, general economic conditions and changes in government fiscal, monetary and regulatory
policies.

Risks in relation to the Belrose Project
Development risk

The development may not be completed within specified time frames or within budget, even allowing
for the contingencies inherent in the project budget.

Leasing risk

That the development is unable to achieve full occupancy levels or the projected rental rates. The
valuation of the completed property is a function of the rental returns that can be achieved and any
shortfall in rental returns will substantially impact the final valuation of the project. Deficiencies in
rental returns could arise from changes in market conditions or specific competition from alternative
properties.

Market capitalisation risk

The valuation of the completed property is a function of the market capitalisation rate/ yield applicable
to the property. Should the market require higher capitalisation rate/ yields for the property the
valuation of the rental returns, and therefore the property would be reduced.

Interest rate risk

The development of the property is to be debt financed and movements in interest rates will impact
the returns to Unitholders. Further, movements in interest rates are likely to directly impact the
returns required on alternative asset classes, such as the capitalisation rate/ yields applied to
commercial properties.
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Acquisition structure

The acquisition of the Belrose property is to be effected through an acquisition of all the units in the
owner of the Property, being the Lauden CVC Property Trust, rather than directly.

This acquisition structure exposes the Fund to unforeseen liabilities in the Lauden CVC Property
Trust that would not be present with a direct property purchase. However, this risk is mitigated by
CVC's involvement in the Lauden CVC Property Trust and the inclusion of standard warranties in the
acquisition contracts.

The acquisition structure can also have taxation consequences. The Manager has sought external
professional advice to ensure that material tax consequences of the structure are identified and
managed.

Reliance on key personnel

The loss of key personnel or the inability to recruit and retain replacements could have a material
adverse effect on the Fund. The additions of new personnel and the departures of existing
personnel, particularly in key positions, can be disruptive and could also have a material adverse
affect on the Fund.
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8 Independent Experts Reports

Independent Valuation Report

A valuation report on the Belrose site has been prepared by Colliers. A summary of that report is
included with this information memorandum and the full report may be inspected by prospective
investors at the Manager's offices.

Independent Expert's Report

Lonergan Edwards have prepared a report on the Belrose site acquisition for the current Unitholders
of the Fund. The report was prepared for the requirements of the corporations legislation and the
ASX listing rules to address whether the transaction was fair and reasonable to current unitholders of
the Fund.

It is not constitute any recommendation or advice to prospective new investors.

Nor does it address or express an opinion on whether the investment opportunity presented by the
placement covered by this Information Memorandum is appropriate for or fair and reasonable to new
investors. The report is contained in the notice of meeting and explanatory memorandum sent to Unit
holders and lodged with ASX on 30 November 2006.
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9  Summary of Material Contracts
9.1 Constitution

The Constitution of the Fund is the primary document governing the relationship between Members
and the Manager. It is dated 1 October 1980 and has been lodged with ASIC. It was last amended at
a meeting of Unit holders on 7 April 2004 and it is proposed to be amended at a meeting of Unit
holders to be held on 21 December 2006. As the placement covered by this Information
Memorandum is conditional on the approval of the proposed changes to the Constitution, this
summary of the Constitution is based on the revised Constitution that will apply should this placement
proceed.

The Constitution contains extensive provisions about the legal obligations of the Manager and
Members and the rights and powers of each.

Some of the more significant rights and obligations provided for in the Constitution are summarized
below. This summary is not exhaustive and reference should be made to the Constitution itself for
further information. The Constitution can be viewed at the Manager's office on request.

Duration of the Fund

The Trust terminates on the earliest of:

(a) The date determined by the responsible Entity as the date on which the Trust is to be
terminated,;

(b) the date on which the Trust terminates in accordance with another provision of this
Constitution or by law; and

(©) the date 270 calendar days after the date that the Fully Paid Units are suspended from

guotation on the ASX, in the event that the suspension continued for the whole of that 270
calendar day period, unless otherwise determined by a Special Resolution of the Members.

Powers of the Manager

Subject to other provisions in the Constitution, the Manager has all the capacity and power in respect
of the Fund and the Fund Property that it is legally possible for a natural person or corporation to
have and as though it were the absolute owner of the Fund Property and acting in its personal
capacity.

For example, the Manager has power to:

. borrow or raise money and to lend or advance money (whether or not on security) and to
incur all types of obligations and liabilities;

. invest in, acquire, dispose of or otherwise deal with any real or personal property, borrow or
raise money, encumber any Fund Property, incur any liability, grant any indemnity or
guarantee, enter into joint venture arrangements or fetter any power dispose of or otherwise
deal with property and rights in its absolute discretion.

Indemnity and liability

The Manager has a right of indemnity out of the Fund Property in respect of liabilities incurred in the
performance of its duties and for all fees and costs recoverable by it under the Constitution.
However, the Manager is not entitled to an indemnity in specific circumstances where it is not
warranted — for example, in case where fraud is involved or where the Corporations Act does not
permit the indemnity to operate.

Except to the extent that a loss arises out of the Manager’s fraud, negligence or breach of Fund, the
Manager is not liable to the Members or the members of the Fund's Compliance Committee in
contract, tort or otherwise for any loss suffered in relation to the Fund.
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Conflict of interest

Subject to the Corporations Act 2001, the Manager and any Associate of the Manager may deal with
itself in its own capacity and its related parties despite any interest that it or any of its related parties
may have and the Manager is not liable to account to the Members for doing so.

Fees and expenses

The fees which the Manager is entitled to charge the Fund are described in detail in section10. In
addition to its fees, the Manager is entitled to be reimbursed or indemnified out of Fund Property for
all costs and expenses incurred by it in properly performing its duties in relation to the Fund and all
other payments the Manager properly makes in respect of the Fund.

Removal of Manager

The Manager must retire if:

. The Manager becomes an externally administered body corporate or ceases to carry on
business or indicates that it is not able to meet its debts when they fall due.

. The Manager ceases to have power to act as Manager under the Constitution or under the
Corporations Act.

. Members by [Special Resolution] require retirement of the Manager as the Manager.

Meetings of Members

The Constitution governs the manner in which meetings of Members are to be held and the basis
upon which votes may be taken.

Amendment

The Constitution can be changed or replaced by Members passing a special resolution (ie. a
resolution passed by at least 75% of votes cast by Members). The Constitution can also be changed
or replaced by the Manager (without Member's approval) if the Manager believes the change will not
adversely affect Members' rights.

Winding up

The Constitution contains provisions which outline the basis upon which the Fund may be brought to
an end. A process for winding up the Fund is set out, with a mechanism for the distribution of the
proceeds upon winding up.

9.2 Custody Agreement

The Manager has entered into an arrangement with J P Morgan Trust Australia Limited to act as
custodian for the Fund. The Custodian holds the assets of the Fund and deal with them in
accordance with instructions from the Manager. The Custodian is entitle to receive normal fees for its
services, as agreed with the Manager, and reimbursement of normal disbursements.

9.3 Registry Agreement

The Manager has entered into an arrangement with Gould Ralph Pty Limited to provide Unit registry
services for the Fund and other administrative services. The various services provided to the Fund
include, amongst other things processing applications and redemptions for the Fund, distributing
information to Members and prospective Members and maintaining the Members register.

9.4 Other Material Contracts and Agreements

The Manager will enter into a number of contracts and agreements in relation to the Belrose site.
These are discussed in the Belrose Project section of this Information memorandum.

The owner of the Manager has entered into an agreement to share the ownership structure and
responsibilities of the Manager. This is discussed in the Management of the Fund section of this
Information memorandum.
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10 Responsible Entity/ Manager Fees
All fee information presented excludes GST and all fees will be payable plus GST.

The Fee structure of the Fund is proposed to be changed and is the subject of a resolution to be
considered by Unit holders on 21 December 2006. It is a condition precedent of the completion of
this placement that this resolution is passed by Unit holders. Accordingly, the fee structure that will
apply following the completion of the placement is presented.

i) Base Fees

The Base Management fee covers the day to day management of the Fund. The fee is paid monthly,
based on the Gross Asset Value of the Fund at the end of the previous month, where:

- the monthly percentage is to be 1/12" of 0.65% of Gross Asset Value,
- the minimum fixed amount is $12,500 per month.

As a safeguard, to ensure that the base fees are not higher than those paid under the previous
structure, the monthly fee is capped at a maximum of 1/12" of 1.625% of Gross Asset Value.

i) Performance Fees

Where the return to Unitholders for a period is in excess of the equivalent of 10% per annum, the
Responsible Entity will be paid 20% of the return above 10% as a performance fee. In respect of the
calculation:

- the first period is to start on the 21* December 2006.

- the total return to shareholders is to be calculated based on the market capitalisation of the
Fund at the start of the period, capital raised and returned, distributions received and the
closing market capitalisation of the Fund.

- except for the first period, the market capitalisation to be based on the volume weighted
average trading price of units in the Fund on the ASX for the last 5 trading days of the period,
or where there is no trading, on the last trading price,

- for the first period, the opening market capitalisation is to be based on a price of 16 cents per
unit,

- the total return to Unitholders is to be calculated as at 30 June each year.

- where the return is in excess of 10% per annum, the performance fee is payable and a new
performance fee period starts.

- Where the return is not in excess of 10% per annum, no performance fee is payable and the
start of the performance fee period is not reset but continues until the total return to
Unitholders exceeds 10% per annum compounded.

The following examples show how the performance fee will be calculated:
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Example 1: One year period — No unit holder transactions

Opening Market Capitalisation = $10 million.
Closing Market Capitalisation = $11.5 million
No distributions or capital movements.

10% return = 10 million x 10% = $1 million
Actual return = $1.5m increase in market capitalisation
Excess return = $1.5 million - $1 million = $500,000

Performance Fee = 20% x $500,000 = $100,000

Example 2: One year period with distribution

Opening Market Capitalisation = $10 million.

$1 million distribution paid 100 days into period.
Closing Market Capitalisation = $10.6 million
No other distributions or capital movements.
One year period.

10 million x10% = $1 million (A)

-1 million x 265 days/ 365 days x 10% = -$71,648 (B)

10% Return (A+B) = $928,352

Actual Return = $1.6 million being $1 million distribution + $0.6 million market capitalisation
Excess return = $1.6 million - $928,352 = $671,648

Performance Fee = 20% x $671,648 = $134,330.

Example 3: Two year period — no performance fee payable at end of first year

Opening Market Capitalisation at start of two year period = $10 million
At end of second year:

Number of days in period = 730

$5 million new units raised 100 days into period.

$1 million distribution paid 500 days into period.

Closing Market Capitalisation at end of year 2 = $17 million

No other distributions or capital movements.

10 million x 10% for 2 years = $2.1 million (A)

5 million x 10% for 630/365 years = $894,065 (B)

-1 million x 230/365 x 10% = -$61,899 (C)

10% Return (A+B+C) = $2,932,167

Actual Return = $3 million being $7 million market capitalisation increase less $5 million new capital
plus $1 million distribution

Excess return = $3 million - $2,932,167 = $67,833

Performance Fee = 20% x $67,833 = $13,567.
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iii) Individual Transaction Fees
a) Asset acquisition fee

Where a new investment is made a fee of 1% of the purchase price will be paid to the Responsible
Entity.

b) Debt arrangement fee

Where the Responsible Entity sources debt finance for a Trust asset, a fee of 0.5% of the amount of
finance raised will be paid to the Responsible Entity.

To safeguard unit holder interests, where a Trust asset is refinanced, the fee will only be payable on
the marginal increase in the finance facility.

C) Asset disposal fee
Where a Trust asset is sold a fee of 1% of the sale price will be paid to the Responsible Entity.
iv) Termination fees

On termination, a fee equivalent to six months base management fees will be paid to the Responsible
Entity.

In addition, a performance fee calculation will be performed and paid with reference to the period until
the date of termination.

v) Fee Adjustments

All fees, and in particular individual transaction fees, may be waived or reduced by the Responsible
Entity at its sole discretion.
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11 Additional Information
11.1 Dispute Resolution

The Manager has a complaints resolution procedure. If a Member has a complaint, they may contact
the Manager's Complaints Officer by phone on (02) 9087 8000, or in writing to:

The Complaints Officer

CVC Property Managers Limited
Level 42, 259 George Street
Sydney

NSW 2000

It is the Manager's policy to respond to telephone complaints within 48 hours and to acknowledge
written complaints within 14 days of receiving a complaint and to fully respond within 60 days. The
Manager must ensure that the complaint receives proper consideration and results in a determination.
The Manager may in its discretion, give any of the following remedies to the complainant:

. Information and explanation regarding the circumstances giving rise to the complaint;

. An apology;

. Compensation for loss incurred by the Member as a direct result if the breach of duty, if
any.

If a compliant remains unresolved a Member may contact the Financial Industry Complaints Scheme,
of which the Manager is a member. There is no cost to a Member for making an application or
complaint to the Financial Industry Complaints Scheme.

The Financial Industry Complaints Scheme is an external dispute resolution scheme that has been
established to provide free advice and assistance to Members to help them in resolving complaints
relating to members of the financial services industry and is approved by ASIC.

Members can contact the Financial Industry Complaints Scheme on 1300 780 808, by fax to (03)
9621 2291 or by mail to PO Box 579, Collins Street West, Melbourne 8007. Alternatively, information
is available from their website at www.fics.asn.au. The Member may also contact ASIC on 1300 780
885.

11.2 Compliance Arrangements

Compliance Plan

In accordance with the Corporations Act the Fund has a compliance plan which establishes detailed
procedures to ensure the Manager complies with the Corporations Act, the Fund Constitution and its
licence conditions. All breaches of the Compliance Plan will be reported to the Compliance Officer.

An external auditor will conduct an annual audit of the Compliance Plan. A copy of the Compliance
Plan is available to any Member electronically free of charge upon request.

Compliance Committee

The Manager has appointed a compliance committee in accordance with the Corporations Act. The
committee will monitor breaches of the Fund's Compliance Plan. The Compliance Committee will
meet as frequently as needed and generally quarterly for the initial years of the Fund.

The Compliance Committee, to whom the compliance officer reports, will monitor reported breaches
and the implementation of required changes arising from the breaches and if not satisfied with the
rectification process or the breach is material, the Compliance Committee must immediately notify the
Board and ASIC if required by the Corporations Act.
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Managing Conflicts and Corporate Governance

The Manager takes its responsibilities for managing conflicts and corporate governance seriously and
has developed and implemented policies and procedures for ensuring that all conflicts and potential
conflicts are identified, managed and avoided, resolved or disclosed.

The Directors of the Manager together with the Compliance Committee are responsible for ensuring
that they meet their statutory and fiduciary duties to Members.

11.3 Disclosure of Interests of Advisers

Colliers is entitled to receive a professional fee of $31,000 plus outlays and GST for the preparation
of its valuation report and summary letter. Further amounts may be paid for any additional work.

Lonergan & Edwards & Associates is entitled to receive a professional fee of $10,000 plus outlays
and GST for the preparation of its Independent Expert Report.

Stockbrokers may be engaged by the Manager to assist with the fund raising and may be paid a
commission by the Fund of up to 5% of capital raised by them (plus GST). Commission, of up to 5%
of capital raised (plus GST), in respect of other amounts not raised by stockbrokers, may be paid to
other advisers or rebated to investors at the discretion of the Manager. CVC or Trinity will not be paid
any commission in respect of the capital raising.

11.4 Privacy Policy

Australia’s privacy laws regulate the way organisations collect, use, disclose, keep secure and
provide people with access to their personal information.

The Manager is committed to respecting the privacy of your personal information. The Manager has
a privacy policy that sets out how it manages personal information. You can obtain a copy of this
policy by phoning (02) 9087 8000, or by request in writing to Level 42 AAP Centre, 259 George
Street, Sydney.

If you complete the Application Form attached to this IM, you will be supplying ‘personal information’
under the Privacy Act 1988 (Cth).

The Manager collects personal information in the Application Form primarily to establish and manage
a prospective Unitholder's investment in the Fund. Except as noted below, we will not pass your
details on to another person. If you do not provide the information requested in the Application Form,
we may be unable to process or accept your application.

The Manager may provide your personal information to its service providers for certain related
purposes such as account administration and the production and mailing of transaction statements.
The Manager may also provide your personal information to Government entities if required by law, to
our service providers or to your financial adviser (if one is noted on the Application Form) to improve
customer service, and to keep you informed of the Manager’s a products and services. However, if
you do not want the Manager to use your personal information for such purposes you may advise it
on the telephone number or email address above.

Members and applicants may request access to their personal information in relation to their
Membership by writing to the Manager at the above address.

115 Litigation

The Fund is not currently involved in any litigation or arbitration, and the Manager is not aware of any
threatened litigation or arbitration by or against the Fund.
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12 Glossary
Definition

Acquisition Units

Applicant

Application

Application Form

Application Monies

ASIC
ASX

Belrose Land or
Property

Belrose Project or
Project

Broker

Cash Component

Colliers

Compliance
Committee

Compliance Plan

Constitution

Corporations Act

Description

means 43.75 million Units plus up to an additional 12.5 million Units by
way of contingent deferred consideration to be issued to the Lauden
Unitholders in consideration for the acquisition of the Lauden Units.

means a person who submits a valid Application in accordance with
this IM and has paid the Application Monies.

means an application made to subscribe for Units in the Fund and to
become a Member of the Fund.

means an application form attached to or accompanying this IM
pursuant to which Applicants may apply to become Members of the
Fund.

The amount accompanying an Application Form submitted by a
Member.

The Australian Securities and Investments Commission
Australian Stock Exchange Limited ACN 008 624 691

means the vacant land at 1 Narabang Way, Belrose, NSW, owned by
the Lauden CVC Property Trust.

means the acquisition, construction and development of a 14,157
square metre bulky goods retail facility at the currently vacant Belrose
Land site.

means Stockbroking firm(s) appointed by the Responsible Entity to
assist with the capital raising.

means the $6 million to be raised under this Placement, to be paid to
the Lauden Unitholders in consideration of the issue to the Fund of
units in the Lauden CVC Property Trust.

Colliers International Consultancy and Valuation Pty Limited ACN 076
848 112

The Compliance Committee of the Fund that monitors the Manager's
compliance with the Fund’s Compliance Plan.

The Compliance Plan that establishes a framework for monitoring the
operation of the Fund, as amended from time to time.

The Constitution of the Fund, as amended from time to time.

The Corporations Act 2001 (Cth) and includes the Corporations
Regulations.
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Custodian

CVC Executives

CVC Group

CVC Limited

Directors
Fund

Fund Property

GST

IM or Information
Memorandum

Issue Price

Lauden CVC
Property Trust

Lauden Unitholders

Listing Rules

Manager
Member
Minimum Investment
Minimum Placement
Amount

Notice of meeting

Placement

J P Morgan Trust Australia Limited ABN 49 050 294 052.

Geoffrey Leaver, John Leaver, Vanda Gould and Alexander Beard, or
any entity nominated by them.

The group of companies comprising CVC Limited and its subsidiaries.

CVC Limited ABN 34 002 700 361, an ASX listed investment
company.

The Directors of the Manager from time to time.
Taragon Property Fund ARSN 107 276 184.

any property held by or on behalf of the Manager or Custodian on trust
for the Members and includes any income accruing on and rights
relating to that property.

Goods and services tax imposed under A New Tax System (Goods
and Services Tax) Act 1999.

means this document issued by the Manager in respect of the
Placement of Units in the Fund ..

$0.16 per Unit

means the current owner of the Belrose Land.

means the holders of units in the Lauden CVC Property Trust.

The listing rules of the ASX and any other rules of ASX which are
applicable while the Trust is admitted to the official list of ASX, each as
amended or replaced from time to time, except to the extent of any
express written waiver by ASX.

The Responsible Entity.
A holder of Units in the Fund.

The minimum value of Units to be placed with each Wholesale Client,
which is $20,000 per Wholesale Client.

The minimum amount required to be raised under this Placement,
which is $7 million.

means the notice of meeting of Unit holders of the Fund dated 30
November 2006 and lodged with the ASX on that date, including all of
explanatory memorandum and documents accompanying that notice.

means the placement under this IM of Units in the Fund at the Issue
Price to Wholesale Clients.
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Proposed means the proposed acquisition by the Fund (by way of the

Transaction subscription for new units) of all of the units in the Lauden CVC
Property Trust.
Register means the register of Members kept by the Manager in such place and

manner as the Manager may determine from time to time.
Registry Gould Ralph Pty Limited.

Responsible Entity The Manager and responsible entity for the Fund, CVC Property
Managers Limited ACN 066 092 028.

Trinity Trinity Group, a stapled ASX listed diversified property group
consisting of Trinity Limited, ACN 110 831 288, and Trinity Funds
Management Limited, ACN 082 796 101, as responsible entity for
Trinity Stapled Trust, ARSN 111 389 596.

Unit means a fully paid unit in the Fund.

Valuation means the valuation dated 8 November 2006 of the Belrose Project as
at 19 September 2006 prepared by Colliers.

Wholesale Clients has the same meaning given to that expression in section 761G of the
Corporations Act.

$ means Australian dollars unless specified otherwise.

References to time are references to Sydney time.
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13 APPLICATION FORM AND REMITTANCE ADVICE

To apply for Units you should review and complete an attached Application Form and Remittance Advice
and send it, together with funds to:

Share Registry

Gould Ralph Pty Ltd
Level 42, AAP Centre
259 George Street
SYDNEY, NSW 2000

Ph: (02) 9032 3000
Fax: (02) 9032 3088
Email: registry@gouldralph.com.au

as soon as practical.

Three copies of the Application Form and Remittance Advice have been included with this Information
Memorandum to assist those applicants that wish to make multiple applications.

Only one Application Form and Remittance Advice is required to be completed for each applicant.

The offer is scheduled to close at close of business on 19" December 2006, however, the Manager or the
Broker may extend the offer period or close it early and have absolute discretion in accepting or declining
applications. Applicants are encouraged to apply as early as possible to increase their chance of
participation in the Placement.

Payments should be made by electronic transfer to the following account.

Bank: Westpac

Account Name: CVC Property Managers Ltd
ATF Taragon Property Fund -- Application Account

Account BSB: 032044
Account No: 716867
Payment Reference: Name(s) as per application form

Payment may also be made by cheque made payable to the “CVC Property Managers Ltd ATF Taragon
Property Fund -- Application Account” accompanying the application form. However, it should be noted
that, for ease of administration, the Manager may choose to accept applications with funds paid by
electronic transfer in preference to applications accompanied by cheque.
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TARAGON PROPERTY FUND PLACEMENT
APPLICATION FORM & REMITTANCE ADVICE

Applicant Details:

Name of Subscriber:

Number of Units Applied For:

Address Details

Contact Name:

ABN:

TFEN:

Phone:

Fax:

Email:

Remittance Advice:

Remittance Type (Electronic or Cheque)

Name:

Date:

Banking Instructions for Distributions:

Bank:

Account Name:

Account BSB:

Account No:

This Application Form and Remittance Advice and the attached Information Memorandum have been issued by the Fund pursuant to
the provisions of the Important Notice contained at the front of the Information Memorandum. By signing this Application Form and
Remittance Advice, | acknowledge and confirm that:

@)

(b)
©

(d)

(e)
®

()

| have read and understood the Information Memorandum (including the Important Notice) and have made my own
independent investigation and appraisal of the taxation, legal, commercial and credit aspects associated with the
investment described therein and have sought, or have had the opportunity to seek, independent expert advice in
relation to those matters which is referable to my own objectives, financial situation and needs;

| agree to become a Unit Holder in the Fund and to be subject to the terms of issue of the Units and the subscription
terms in the Information Memorandum;

The Information Memorandum supersedes all information and communications in respect of the Securities. None of
the Fund or its Associates makes any representation that any forward looking statements will or are likely to be
achieved. The longer the period of a forward looking statement, the less likelihood there is that the forward looking
statement will be realised;

An investment in Units is subject to investment risk including the loss of the capital invested and the value of the
Securities may go up or down;

None of the Fund or its Associate has given any advice or made any recommendation in relation to the Units;

None of the Fund or its Associates guarantees the performance of the Fund or the repayment of equity invested or the
making of distributions;

I am a “wholesale client” as defined in section 761G(7) of the Corporations Act.

Signed for and on behalf of the Applicant by:

Signature

Print Name

Signature

Print Name

Page 41



Page 42



TARAGON PROPERTY FUND PLACEMENT
APPLICATION FORM & REMITTANCE ADVICE

Applicant Details:

Name of Subscriber:

Number of Units Applied For:

Address Details

Contact Name:

ABN:

TFEN:

Phone:

Fax:

Email:

Remittance Advice:

Remittance Type (Electronic or Cheque)

Name:

Date:

Banking Instructions for Distributions:

Bank:

Account Name:

Account BSB:

Account No:

This Application Form and Remittance Advice and the attached Information Memorandum have been issued by the Fund pursuant to
the provisions of the Important Notice contained at the front of the Information Memorandum. By signing this Application Form and
Remittance Advice, | acknowledge and confirm that:

@

(b)
©

(d)

(e)
(®

()

| have read and understood the Information Memorandum (including the Important Notice) and have made my own
independent investigation and appraisal of the taxation, legal, commercial and credit aspects associated with the
investment described therein and have sought, or have had the opportunity to seek, independent expert advice in
relation to those matters which is referable to my own objectives, financial situation and needs;

| agree to become a Unit Holder in the Fund and to be subject to the terms of issue of the Units and the subscription
terms in the Information Memorandum;

The Information Memorandum supersedes all information and communications in respect of the Securities. None of
the Fund or its Associates makes any representation that any forward looking statements will or are likely to be
achieved. The longer the period of a forward looking statement, the less likelihood there is that the forward looking
statement will be realised;

An investment in Units is subject to investment risk including the loss of the capital invested and the value of the
Securities may go up or down;

None of the Fund or its Associate has given any advice or made any recommendation in relation to the Units;

None of the Fund or its Associates guarantees the performance of the Fund or the repayment of equity invested or the
making of distributions;

I am a “wholesale client” as defined in section 761G(7) of the Corporations Act.

Signed for and on behalf of the Applicant by:

Signature

Print Name

Signature

Print Name
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TARAGON PROPERTY FUND PLACEMENT
APPLICATION FORM & REMITTANCE ADVICE

Applicant Details:

Name of Subscriber:

Number of Units Applied For:

Address Details

Contact Name:

ABN:

TFEN:

Phone:

Fax:

Email:

Remittance Advice:

Remittance Type (Electronic or Cheque)

Name:

Date:

Banking Instructions for Distributions:

Bank:

Account Name:

Account BSB:

Account No:

This Application Form and Remittance Advice and the attached Information Memorandum have been issued by the Fund pursuant to
the provisions of the Important Notice contained at the front of the Information Memorandum. By signing this Application Form and
Remittance Advice, | acknowledge and confirm that:

@

(b)
©

(d)

(e)
(®

()

| have read and understood the Information Memorandum (including the Important Notice) and have made my own
independent investigation and appraisal of the taxation, legal, commercial and credit aspects associated with the
investment described therein and have sought, or have had the opportunity to seek, independent expert advice in
relation to those matters which is referable to my own objectives, financial situation and needs;

| agree to become a Unit Holder in the Fund and to be subject to the terms of issue of the Units and the subscription
terms in the Information Memorandum;

The Information Memorandum supersedes all information and communications in respect of the Securities. None of
the Fund or its Associates makes any representation that any forward looking statements will or are likely to be
achieved. The longer the period of a forward looking statement, the less likelihood there is that the forward looking
statement will be realised;

An investment in Units is subject to investment risk including the loss of the capital invested and the value of the
Securities may go up or down;

None of the Fund or its Associate has given any advice or made any recommendation in relation to the Units;

None of the Fund or its Associates guarantees the performance of the Fund or the repayment of equity invested or the
making of distributions;

I am a “wholesale client” as defined in section 761G(7) of the Corporations Act.

Signed for and on behalf of the Applicant by:

Signature

Print Name

Signature

Print Name
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