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The Directors of Trinity Limited and Trinity Investment Management Limited present their reports together with the financial statements of
Trinity Group consisting of Trinity Limited and its controlled entitesand Tr i ni ty St apl ed Tr ughte aTnrdoréetos) c

year ended 30 June 2010 and the auditor& report thereon.

DIRECTORS

The Directors of Trinity Limited at any time during the financial year and until the date of this report are:

Name, qualifications and
independence status

Experience and special responsibilities

Current Directors

Mr Brett Heading
BCom LLB (Hons)

Chairman
Independent Non-Executive
Director

Appointed to Trinity Limited on 21
August 2009

Chairman

Member of Audit Committee i Appointed 1 December 2009.

Member of Compliance, Audit & Risk Management Committee - Appointed 21 August 2009. The
committee was disbanded on 1 December 2009.

Chairman of Nomination and Remuneration Committee - Appointed 21 August 2009. The
committee was disbanded on 16 September 2009.

Mr Heading is an experienced company director and corporate lawyer. He is Chairman of Partners
at McCullough Robertson and has been a partner of that firm since 1985, specialising in capital
raising, mergers and acquisitions.

Mr Heading has been a director of a number of listed and unlisted companies. He is currently
Chairman of ASX listed ChemGenex Pharmaceuticals Ltd. Mr Heading is also a former long-
standing member of the Board of Taxation and was a member of the Takeovers Panel from 1997 to
2009.

Other listed company directorships in the last three years:
1 ChemGenex Pharmaceuticals Limited i (Appointed July 2002)
1  Australian Agricultural Company Limited
(Appointed 17 June 2008 - Retired 12 June 2009)

1 Ambri Limited (Appointed 10 November 2006 i Resigned 2 July 2008)
1 Capilano Honey Limited (Appointed July 2008 i Resigned October 2008)
Mr Christopher Morton Deputy Chairman

BCom, LLB, LLM, MAICD

Deputy Chairman

Appointed to Trinity Limited on 21
August 2009

Member of Compliance Committee i Appointed 1 December 2009.
Member of Nomination and Remuneration Committee - Appointed 21 August 2009. The
committee was disbanded on 16 September 2009.

Mr Morton was the Joint Managing Director of Trinity Limited from 21 August 2009 until 19 May
2010, when he was appointed Deputy Chairman.

Mr Morton has ov enceir2tde argas af prepérty Ew, preestmeat and funds
management. He has been admitted as a solicitor for over 25 years and was formerly a senior
property law partner and senior management executive with the national legal firm Phillips Fox.

In 1997, Chris founded and was Managing Director of Property Funds Australia Limited (PFA), a
specialist property funds management company and responsible entity for the $700 million,
Australian exchange listed, PFA Diversified Property Trust. PFA was acquired by Mirvac Group
in October 2007.

Mr Morton has been a past president of the Property Council of Australia (Queensland Division),
past president of the Australian Direct Property Investment Association (ADPIA) and a member
of the Queensland Heritage Council.

Other listed company directorships in the last three years: Nil
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Name, qualifications and
independence status

Experience and special responsibilities

Current Directors

Mr Richard Friend
BCom, LLB(Hons), LLM
FTIA, MAICD

Independent Non-Executive
Director

Appointed to Trinity Limited on 25
September 2007

Non-Executive Director

Chairman of Audit Committee i Appointed 1 December 2009.

Chairman of Compliance, Audit and Risk Management Committee.
disbanded on 1 December 2009.

Chairman of Property Governance Committee - Appointed 26 May 2009. The committee was
disbanded on 5 August 2009.

Member of Nomination and Remuneration Committee - Appointed 23 June 2009. The committee
was disbanded on 16 September 2009.
Chairman of Due Diligence Committee i
disbanded on 16 September 2009.

The committee was

Appointed 10 June 2009. The committee was

Richard Friend currently runs his own consulting company, which provides specialist advice and
general business consulting. Richard was formerly Managing Partner of Arthur Andersen
Brisbane from 1993 until 2002 and then Head of Tax at Ernst & Young Brisbane until 2005.
Richard is also a Non-Executive Director of an unlisted company in the financial services
industry. He also served on the Board of Partners of Ernst & Young Australia from 2002 until
2005.

Other listed company directorships in the last three years: Nil

Former Directors

Mr Steven Leigh

Grad Dip Proj Mgmnt, Certified
Practising Valuer

Joint Managing Director
Appointed to Trinity Limited on 6

September 2009
Resigned 19 May 2010

Non-Executive Director

Previously
years where
and real estate operations.

QI Cés Deputy
he had direct

Head of fganisaion foR18 a |
responsibility fo

Priorto joining Ql C, St e v ede mclueled pireryaars with AXA Australia (formerly
National Mutual) and its wholly-owned development subsidiary, Silverton Ltd in property
valuation, investment and development roles. He has also filled senior roles with the peak
industry body, the Property Council of Australia, including four years as vice president of the
Queensland organisation.

Steve has had significant experience in the wholesale funds management business through
various market cycles and conditions and has a strong background in shopping centre
acquisitions and redevelopments.

Other listed company directorships in the last three years: Nil

Mr Keith De Lacy AM
Hon D Litt. DUniv, BA, DipAgr,
FAIM, FAICD

Chairman
Independent Non-Executive
Director

Appointed to Trinity Limited on 4
October 2004 and resigned on 21
August 2009

Chairman
Member of Compliance, Audit & Risk Management Committee until 21 August 2009.
Chairman of Nomination and Remuneration Committee until 21 August 2009.

Keith De Lacy is currently Chairman of Nimrod Resources Ltd, Macarthur Coal Limited, and
Cubbie Group Limited; and a director of Reef Casino Trust and Queensland Energy Resources
Pty Ltd. Keith is also the Vice President of the QId Division of the Australian Institute of
Company Directors (AICD). He was Treasurer of Queensland from 1989 i 1996 and previously
Chairman of Queensland Sugar Limited (and the Global Sugar Alliance), Ergon Energy and
CEC Group Ltd. He was also formerly a director of Queensland Investment Corporation as well
as a range of not-for-profit companies.

Other listed company directorships in the last three years:
1  Macarthur Coal Limited i Chairman (Appointed 12 May 2001)
1  Reef Corporate Services Limited i Director (Appointed 1 December 1999)
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Name, qualifications and
independence status

Experience and special responsibilities

Former Directors

Mr Anthony Hartnell AM

BEc, LLB(Hons),LLM(Highest
Hons)

Independent Non-Executive
Director

Appointed to Trinity Limited on 18
September 2006

Resigned as Non-Executive
Director 21 August 2009

Non-Executive Director
Member Nomination and Remuneration Committee until 21 August 2009.

Anthony Hartnell is a founding partner of the law firm Atanaskovic Hartnell and previously a
partner of Allen Allen & Hemsley. He is also a former inaugural Chairman of the Australian
Securities Commission (now ASIC). He is Chairman of ANU Endowment for Excellence.

Other listed company directorships in the last three years:

i CEC Group Limited i Chairman (Appointed 28 September 2005 i Resigned 17 March 2010)
1 Early Learning Services Limited 7 Chairman (Appointed 26 October 2007 i Resigned 25
March 2010)

Mr Peter B Lewis
BCom Licensed real estate agent

Non i Executive Director

Appointed to Trinity Limited on 4
October 2004

Resigned as Non-Executive
Director 22 July 2009

Non-Executive Director

Peter Lewis was the founder of Trinity Funds Management Limited and the Trinity Property Trust
and was Trinity Funds Management Limitedo6s
Group listed on the Australian Securities Exchange. He resigned as a non executive director on
22 July 2009.

Other listed company directorships in the last three years: Nil

Trinity Investment Management Limited was appointed the Responsible Entity for Trinity Stapled Trust on 26 February 2010. The Directors
of Trinity Investment Management Limited at any time during the financial year and until the date of this report are:

Trinity Investment Management Limited Board

Brett Heading
Richard Friend
Christopher Morton

Steven Leigh

Chairman Appointed 23 October 2009

Independent Non Executive Director Appointed 23 October 2009

Joint Managing Director Appointed 10 June 2009

Joint Managing Director Appointed 23 October 2009

Resigned 19 May 2010
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Trinity Funds Management Limited was the Responsible Entity for Trinity Stapled Trust from 1 July 2009 until 26 February 2010. The
Directors of Trinity Funds Management Limited while it was the Responsible Entity were:

Trinity Funds Management Limited Board

Geoffrey McWilliam Chairman Appointed 13 November 2009

Brett Heading* Independent Non Executive Director Appointed 21 August 2009

Ronald Higham Independent Non Executive Director Appointed 13 November 2009

Trevor Gordon Independent Non Executive Director Appointed 13 November 2009

Richard Friend Independent Non Executive Director Resigned 13 November 2009

Christopher Morton Joint Managing Director Appointed 21 August 2009 and resigned 13
November 2009

Steven Leigh Joint Managing Director Appointed 6 September 2009 and resigned
13 November 2009

Keith De Lacy Independent Non Executive Director Resigned 21 August 2009

Anthony Hartnell Independent Non Executive Director Resigned 21 August 2009

Peter Lewis Non Executive Director Resigned 22 July 2009

* Brett Heading was appointed Chairman to the Trinity Funds Management Limited Board on 21 August 2009 and stepped down as
Chairman on 13 November 2009.

The Directors were in office from the beginning of the financial year until the date of this report, unless otherwise stated.

COMPANY SECRETARY
The Company Secretary of Trinity Limited as at 30 June 2010 is:
Laura Fanning BBus (Accounting), Grad Dip (App. Corp. Gov.), CA, ACIS.

Company Secretary appointed 19 May 2010.

Laura Fanning commenced with Trinity Group in January 2007. She is a Chartered Company Secretary and Chartered Accountant with
previous experience in listedcompany environment s. Laura was also appointed the T

OFFICERS WHO WERE PREVIOUSLY PARTNERS OF THE AUDIT FIRM

The following person is an officer of Trinity Limited and Trinity Investment Management Limited and was previously a partner of the current
audit firm, PKF Chartered Accountants & Business Advisors, at a time when PKF undertook an audit of Trinity Limited and Trinity Stapled
Trust.

1 Craig Bellamy
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The number of Directors6 meet i ngs (i ncl udi ng Dbireceots)iandgte nwnber af mestimgstatteaded by eath of the
Directors of Trinity Limited (or their nominated alternate Director) during the financial year are:

Board Meetings | "ol Vanagement | Audit Committeer | Compliance

Director Committee*

A B A B A B A B
Brett Heading 35 35 3 3 4 3 ) )
Chris Morton 35 34 ) ) ) } 1 1
Richard Friend 39 35 3 3 4 3 ) )
Steven Leigh 29 28 ) B ) ) ) )
Keith De Lacy 4 4 ) B ) } ) )
Anthony Hartnell 4 4 ) B ) } ) )
Peter Lewis 3 2 ) B ) } ) )
Company Secretary
Tracy Bartley 5 5 1 1 - - - -
Lisa Myers 32 29 3 3 4 4 - -
Laura Fanning 2 1 ) B ) } ) )
External committee member
Alex Fraser R - 3 3 4 3 1 1
Philip Anthon - - - - - - 1 1
AT Number of meetings held during the time the Directors/secretary/external committee members held office during the year and for

which leave of absence not granted

B i Number of meetings attended
* The Compliance, Audit & Risk Management Committee was disbanded on 1 December 2009. Two separate committees i the Audit
Committee & Compliance Committee i were formed on 1 December 2009.

The Board had a number of Committees that were disbanded and had no meetings during the year. The Property Governance Committee
was disbanded on 5 August 2009. The due diligence committee and nomination and remuneration committees were disbanded on 16
September 2009.

The Investors Advisory Board was a committee of the Trinity Funds Management Limited board and was disbanded on 16 September 2009.
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PRINCIPAL ACTIVITIES

The principal activities of the Trinity Group during the course of the financial year were:
1 investment in commercial, retail and industrial properties;
1 funds management;
1 property and project management; and
1 co-investment.

The principal activities of the Trust during the course of the financial year were investment in commercial, retail and industrial properties.
The Responsible Entity holds an Australian Financial Services Licence No 338688 issued pursuant to Section 913B of the Corporations Act
2001 and the Trust was registered as a Managed Investment Scheme on 28 October 2004.

The Trust did not have any employees during the year.
THE TRINITY GROUP

The stapled securities of the Trinity Group (TCQ) are quoted on the Australian Securities Exchange under the code TCQ and comprise of
one unit in Trinity Stapled Trust and one share in Trinity Limited. The unit and the share are stapled together and cannot be treated
separately. Each entity forming part of the Trinity Group continues as a separate legal entity in its own right under the Corporations Act
2001 and is therefore required to comply with the reporting and disclosure requirements under the Corporations Act 2001 and Australian
Accounting Standards.

While legally, securityholders own a share in the company and a unit in the trust as separate legal entities, under Accounting Standards
Trinity Limited has been deemed the parent entity of the Trinity Stapled Trust and the financial report is prepared on this basis.

It is the current intention of the Trust and Trinity Limited to remain as a stapled entity, but this could be changed, subject to the
Corporations Act 2001 and ASX Listing Rules, by special resolution of the Trust Unitholders and the Shareholders of Trinity Limited.

DI RECT QM\RIB BXECUTIVES INTERESTS

As at the date of this report, the relevant interests of the Directors and executives of Trinity Limited and Trinity Investment Management
Limited in the stapled securities and options of the Trinity Group and the Trust were as follows:

Director No of securities/options Senior Executives No of securities
Mr Brett Heading (securities) 600,000 Mr Craig Bellamy 35,000
Mr Richard Friend (securities) 80,500 Mrs Laura Fanning 1,947
Mr Christopher Morton

- securities 30,175,718

- options 4,750,000

SECURITY OPTIONS

Options granted to Directors and Executives of Trinity Group

Details of options granted to Directors and Executives of Trinity Group can be found in Note 31 of the Notes to the Financial Statements.
CORPORATE GOVERNANCE

A Corporate Governance Statement attached at page 20 provides details of the corporate governance practices of the Trinity Group and
forms part of the Directors6 Report.

REMUNERATION REPORT

A Remuneration Report attached at page 11 provides details of the remuneration and equity holdings of Directors and executives and
forms part of the Directorsd Report.
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REVIEW OF RESULTS AND OPERATIONS

TRINITY GROUP
DI RECTORSO6 EENTOIRHED)

The performance of the Trinity Group as represented by the results of operations for the year, were as follows:

Consolidated

30 June 2010 30 June 2009
Revenue and other income ( $6 00 0) 36,399 50,332
(Loss)/proﬂt attributable to Securityholders of Trinity Group (50,332) (225,891)
($060000)
Basic (loss)/earnings per stapled security (cents) (21.7) (97.5)
Diluted (loss)/earnings per stapled security (cents) (21.7) (97.5)
Net assets ($6000) 46,579 98,198
Net tangible assets per stapled security ($) 0.196 0.383

DISTRIBUTIONS AND DIVIDENDS

Distributions paid or payable to stapled Securityholders during the financial year are as follows:

Interim distribution paid

Final distribution payable

GROUP OVERVIEW

STATE OF AFFAIRS

Funds management

The Trinty Gr oup és fu

new leasing deals.

Cents per $6 000
security

Nil -
Nil -

nd management business endur eWell publicised govemmancetcaentelng n g
were at the heart of the largest crisis confronting the Trinity Group which also provided the catalyst for a governance overhaul which
delivered a truly independent board of directors for Trinity Funds Management Limited. The sole focus of the Trinity Funds Management
Limited board is overseeing the performance of fund investments and investors monies. The funds management division continued to
focus on maximising returns for investors through selective investment and repositioning of investment portfolios either by sale of assets
that were no longer considered viable long term investments or enhancement of recurrent income streams through tenant retention and

As part of its debt management initiatives, the Trinity Group sold a 50% interest in Trinity Funds Management Limited, Trinity Funds
Management Services Pty Ltd and TFMS Unit Trust to Clarence Property Corporation Limited ( fi C| a r oa &@9cM=ay2010 for $4.0 million
with another $1.0 million payable by Clarence contingent on subsequent events. This amount is secured by a fixed charge over Trinity
Property Trust units owned by Clarence. Although there have been some executive management changes, there has been no change to
the administration or operation of the funds management division as a result of the sale.

Property Investment

As part of Trinity Gr oup 6 s

debt

ma n avgeee soddrarid settléd dariggsthe 2310 financial year with net proceeds used to repay

debt with the National Australia Bank. Recurrent net property income for the remaining Australian investment properties remains stable
compared to prior years with significant opportunities for improvement in the lease up of the 88 Creek St/308 Queen St asset. Subsequent
to balance date two heads of agreement have been executed for office leases with a number of leasing opportunities for retail and office

space under negotiation.

The Trinity Group acquired 51 apartments, the management rights and the conference centre of the Cumberland Lorne Resort in July
2009 to, inter alia, assist one of its managed funds to complete its contractual obligations. This iconic asset is located in Lorne, Victoria
and although the asset is of very high quality it is considered to be a non-core asset and was acquired with the intention of resale.
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The two Japanese assets have enjoyed mixed success during the year. The residential tower asset at Tokyo has been fully leased during
the year. The commercial office tower in Osaka has experienced improved leasing activity during the last twelve months in a very difficult
economic environment and is now close to 50% let with new leasing deals regularly being put forward for consideration.

Co-Investment

The Trinity Group continues to hold co-investments in Trinity Development Group, Trinity Land Group, Trinity Property Trust and Trinity
Opportunistic Property Fund No 1, which are funds managed by Trinity Funds Management Limited. Trinity Groupéis o
these funds range from 2% to 48%.

As a result of the sale of a 50% interest in Trinity Funds Management Limited, the Trinity Group no longer controls nor significantly
influences this entity. As a result, the Trinity Group no longer significantly influences Trinity Development Group, Trinity Land Group or
Trinity Property Trust (refer Note 14 to the Financial Statements).

During the year, the Trinity Group sold 21 million units in the Trinity Property Trust for $18.1 million as part of the Trinity Gr oup 6 s d
initiatives. The Trinity Group retains a 3.7% interest in the Trinity Property Trust as at 30 June 2010.

During the year, the Trinity Group also sold all of its units in the AM60 Trust (formerly Trinity Enhanced Return Fund) for $5.8 million as
partoftheTr i nity Groupds debt initiatives.

Capital Structure

As at 30 June 2010, the Trinity Group6 gearing ratio, calculated as a percentage of net interest bearing liabilities over total tangible assets
(excluding cash) was 64.5% (2009: 60.8%). The Trinity Groupd s p r gearing ratip, calculated as a percentage of net interest bearing
liabilities over total property assets was 78.8% (2009: 82.9%).

Total debt facilities were $154.5 million at balance date, of which $149.0 million was utilised as at 30 June 2010. The Trinity Group
manages interest rate exposure on debt facilities through the use of fixed rate bills. At year end, $90.0 million or 60% of the Trinity Groupd s
debt was hedged.

During the financial year, the Trinity Group reduced its debt facilities with National Australia Bank (NAB) from $151.7 million to $93.9 million.
These facilities have a common expiry date of 31 October 2011. The Tr i ni loan toGalue vapod(lsVR) for NAB facilities as at 30
June 2010 was 63.4% compared with a maximum LVR loan covenant of 65%.

The Trinity Group had issued securities at balance date of 231,701,540.

Operating activities resulted in a net cash outflow of $5.6 million, while the sale of a number of properties and some of the Trinity Groupd s
holding in the Trinity Property Trust resulted in a net cash inflow from investing activities of $72.3 million. These funds were largely used to
repay debt. There was a net cash outflow from financing activities of $58.4 million. Overall there was a net cash inflow of $8.3 million as a
result of proceeds from asset sales being received during the year but not used to reduce debt until the following financial year.

SIGNIFICANT EVENTS AFTER THE BALANCE DATE

On 30 June 2010 the Trinity Group received cash of $20.0 million from the proceeds of the sale of Centrepoint Arcade, Innisfail and 50%
interest in Mulgrave Business Park. On 1 July 2010 these funds were used to repay bank debt.

On 30 August 2010 National Australia Bank approved anextensi on of the testing dates f orandrkedaced r i
the required interest cover ratio. The Tr i ni ty Gr oup 6s ahddngerest tover ratia Will lBe nextatdstedoon 31 December 2010
against covenants of 60% and 1.35 times respectively.

Subsequent to balance date the directors resolved that if the bank facility secured against the Tokyo residential property was unable to be
extended beyond its 31 July 2010 expiry date, the asset would be sold. Despite the strong leasing performance of the asset, the financier
advised that it would be unable to renew the bank facility on its existing terms. Accordingly, on 31 July 2010 the bank facility expired and on
3 August 2010 the financier issued a notice advising that the borrower, a special purpose entity in Japan, was in default under the loan
agreement, solely due to the expiry of the loan facility. Default interest of 14% per annum will be charged from 1 August 2010. The financier
has confirmed an asset sale is appropriate and marketing will commence shortly.

The facility is a limited recourse facility, secured against the property. The financer has no recourse to the Trinity Group in respect of the
asset sale. Although a member of the Trinity Group has provided a limited guarantee it cannot be called upon in these circumstances.

Other than the matters discussed above, there have been no other significant events since balance date which may affect either the
operations of the consolidated entity or results of those operations or the state of affairs of the consolidated entity, which have not been
disclosed already in this report.
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LIKELY DEVELOPMENTS AND EXPECTED RESULTS

Further information about likely developments in the operations of the Trinity Group, the Trust and the expected results of those operations
in future financial years has not been included in this report because disclosure of the information would be likely to result in unreasonable
prejudice to the Trinity Group and the Trust.

ENVIRONMENTAL REGULATION AND PERFORMANCE

The Trinity Groupd s n d t h e enVironmentad responsibilities, such as waste removal and water treatment, have been managed in
compliance with all applicable regulations and license requirements and in accordance with industry standards. No breaches of
requirements or additional environment al i ssues .have been di scove

REGISTER OF SECURITYHOLDERS

The register of Securityholders has, during the year ended 30 June 2010, been properly drawn up and maintained so as to give a true
account of the Securityholders of the Trinity Group and the Trust.

INTERESTS OF THE RESPONSIBLE ENTITY

Neither the current Responsible Entity nor the former Responsible Entity held any units in the Trust during the year.

UNITS ON ISSUE

Details of units issued by Trinity Limited and the Trust are disclosed in Note 23 to the financial statements. At 30 June 2010 there were
231,701,540 units on issue (2009: 231,701,540).

REMUNERATION

Details of the Responsible Entities remuneration and other transactions with the Trust are disclosed in Note 28 to the Financial Statements.

INDEMNIFICATION OF OFFICERS AND AUDITORS

Neither the Trinity Group nor the Trust has indemnified or made a relevant agreement for indemnifying against a liability any person who is
or has been an officer of Trinity Limited or the Trust or an auditor of Trinity Limited or the Trust.

During the financial year the Trinity Group has paid premiums in respect of its officers for liability and associated legal expenses covered by
insurance contracts for the year ended 30 June 2010. Such insurance contracts insure against certain liabilities (subject to specified
exclusions) for persons who are or have been executive officers of the Trinity Group. Details of the nature of the liabilities covered or the
amount of the premium paid have not been included as such disclosure is prohibited under the terms of the contracts.

CLAIMS AGAINST THE TRINITY GROUP
CVC Limited and Others

In September 2008 Trinity Limited, Trinity Funds Management Limited the former responsible entity for Trinity Stapled Trust, and Trinity
Holdings No. 3 Pty Ltd signed a separation agreement with CVC Limited and others. Under the terms of the separation agreement Trinity
Limited was required to use its best endeavours to purchase, or arrange a purchaser for CVC Limited and others interests in the Trinity
Development Group for an amount of $7.4 million. On 2 April 2009, CVC Limited and others commenced legal proceedings against the
Trinity parties for specific performance of the Separation Agreement. On 26 October 2009, the parties signed a settlement agreement
under which Trinity Limited agreed to pay $5.8 million.

NON AUDIT SERVICES

During the year PKF (East Coast Practice), the Trinity Groupd s n d t h e autlitoruhag ndtperformed any other services in addition to
statutory duties.

Details of the amounts paid or payable to the auditor of the Trinity Group and the Trust can be found in Note 8 of the Notes to the Financial
Statements.

AUDI TOR6S | NDEPENDENCE DECLARATI ON

We confirm that we have obtained a declaration of independence from our auditors, in accordance with Section 307C of the Corporations
Act 2001, as set out on page 97.

AUDITOR

PKF (East Coast Practice) continue in office in accordance with Section 327 of the Corporations Act 2001.
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ROUNDING OF AMOUNTS

The entity is a kind of entity referred to in ASIC Class Order 98/100 dated 10 July 1998 and in accordance with that Class Order, amounts
in the financi al report and Di r pearesbthoasand Bolapspunléss dtharwise sthtede n r ounded t

Signed in accordance with resolutions of the Boards of Directors of Trinity Limited and Trinity Investment Management Limited.

4 Phtadkry

Richard Friend Brett Heading
Non-Executive Director Chairman

Dated in Brisbane this 31% day of August 2010.

10
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REMUNERATION REPORT - AUDITED

The Board is responsible for determining and reviewing the remuneration arrangements for Directors, the Chief Executive Officer and
key management personnel. The Trinity Groupd s r emuner ation policy is to ensure that

personds duties
quality.

and responsibilities and that mdiwtingpeople of¢he ighesto n

Non-Executive Directors6 f ees ar e det er mi n e dDirextors withirean dggregate Bitedtossd Dée t heol I i
periodically recommended for approval by securityholders. The current limit of $650,000 per annum inclusive of compulsory
superannuation contributions was approved by securityholders at the Annual General Meeting held on 21 November 2007.

Key Management Personnel:

The names and position held by each person holding a position of key management personnel in Trinity Limited and the Trinity Group
during the period to 30 June 2010 were:

Current Key Management Personnel

Non-Executive Directors
Mr Brett Heading
Mr Richard Friend

Executive Directors
Mr Chris Morton

Senior Executives

Mr Craig Bellamy

Mrs Laura Fanning

Joint Managing Director (appointed 21 August 2009, resigned 19 May 2010)
Deputy Chairman (appointed 19 May 2010)

Chief Executive Officer (appointed 19 July 2009)
Chief Financial Officer (appointed 8 January 2009, resigned 19 May 2010)

Chief Financial Officer and Company Secretary (appointed 19 May 2010)

Former Key Management Personnel

Former Non-Executive Directors

Mr Keith DeLacy
Mr Anthony Hartnell

Former Executive Directors

Mr Steven Leigh

Mr Peter Lewis

Former Senior Executives
Mr Laurence Brindle

Mr David Asplin

Mrs Tracy Bartley

Ms Lisa Myers

Resigned 21 August 2009
Resigned 21 August 2009

Deputy Chief Executive Officer (appointed 5 February 2009, resigned 19 July 2009)
Joint Managing Director (appointed 6 September 2009, resigned 19 May 2010)

Resigned 22 July 2009

Chief Executive Officer (appointed 5 February 2009, resigned 19 July 2009)

Deputy Chief Executive Officer (from 19 July 2009 to 21 August 2009)

Head of Funds Management (from 19 July 2009 to 19 May 2010)

General Manager of Institutional Funds Management (from 21 August 2009 to 19 May
2010)

Company Secretary (resigned 28 August 2009)

Company Secretary (appointed 28 August 2009, resigned 19 May 2010)

11
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Under the provisions of AASB124 O Rel at ed P dhere are nD fusher leroptoyeesenisother members of the organisation who
fall within the definition of key management personnel.

Remuneration packages include a mix of fixed and performance based remuneration.

Fixed remuneration is typically set by reference to the competitive market for executive talent. Fixed remunerationis calculat ed on
cost to the Trinity Groupo b airxcluding the cost of employee benefits such as superannuation, motor vehicles and car parking, together
with fringe benefits tax applicable to those benefits.

The Trinity Groupd6 s empl oy ment contracts explicitly ewed eatheyeat butaincreakes are dot
guaranteed.

Performance based remuneration takes the form of bonuses based on the achievement of goals relating to the performance of the Trinity
Group, and a range of qualitative and quantitative factors and specific executive performance. Even though underlying market conditions
have significantly impacted the Trinity Group6 s p e r f and sharehalder returns in the 2009 and 2010 financial years, bonuses have
been used as a means of retaining the current executives at a time when the Trinity Group has required stability after experiencing a high

turnover of executives. In the 2006 to 2008 financial years,i n mor e f avourabl e market conditions

enabled the payment of distributions to shareholders and bonuses to executives.
Non-Executive Directors do not receive performance based remuneration.
Notice periods and termination benefits as required by law apply to each of the Directors and key management personnel.

The Trinity Group has two employee stapled securities schemes. The Trinity Stapled Securities Plan Trust was set up with the plan
trustee being Trinity ESOP Pty Ltd, a wholly owned subsidiary of Trinity Limited. Details of the schemes are as follows:

1. Trinity Exempt Employee Stapled Securities Plan 1 under this plan all current full time and permanent part time employees with 12
months service are eligible to be allocated $1,000 worth of stapled securities each year providing the Trinity Group meets the annual
EPS target set by the board for that relevant year. The board may decide in August each year whether a grant of exempt securities
will be made for that year. For the initial allocation on 24 October 2008, 32 employees were eligible and all securities allocated were
acquired on market by the Trust. All securities have now vested.

Restrictions on disposal of exempt securities

Under the exempt plan employees cannot sell securities until:
1 a period of three years has elapsed from the date on which the exempt securities were allocated by the plan trustee; or
1 the employee is no longer employed by Trinity Group or its related companies.

2. Trinity Deferred Employee Stapled Securities Plan 7 a participant in this plan must be a full time or permanent part time employee.
Eligible employees can defer on a voluntary basis up to 100% of their potential short term incentive (STI) by electing that the plan
trustee acquire stapled securities (deferred STI securities) to the same value. These securities are subject to disposal restrictions but
there are no vesting conditions imposed on these deferred STI securities.

In addition to the above eligible employees may also be awarded stapled securities (deferred reward securities) for no cost. The board
may determine the timing and frequency for granting deferred reward securities, the appropriate vesting conditions and the relevant
time period over which these vesting conditions are relevant.

Restrictions on disposal

Deferred STI securities and vested deferred reward securities will be released from the Plan Trust on the earliest of:
1 the employee submitting a notice of withdrawal and the board approving the release;
1 the employee ceasing employment with Trinity Group or its related companies;
1  Trinity Group being the subject of a takeover offer or change in control proposal,
1 ten years after the date the deferred STI securities or vested deferred reward securities were allocated; or
1 the board otherwise decides the deferred STI securities or vested deferred reward securities should be released.

No STI securities were allocated in the 2010 year. For the 2009 financial year 545,000 deferred STI securities were allocated and all
securities allocated were acquired on market by the Trust.
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Key management personnel remuneration

TRINITY GROUP
REMUNERATION REPORT 1 AUDITED

(CONTINUED)

Details of the nature and amount of each major element of the remuneration of each Director of the Trinity Group and the key management personnel of the Trinity Group are as follows:

Short Term Post Employment L'IPer:%]_ ShPaa:)E;nﬁB:r?ted Total
s Cash Sign on Non Super- Retirement Termination Incentive Options and
alary & Fees Monetary . - . .
Bonus Fee Benefits annuation Benefits Benefits Plans Securities

Directors $ $ $ $ $ $ $ $ $ $
Current Directors
Mr Brett Heading (appointed 21 August 2009)

30/6/10 140,627 - - - - - - - - 140,627

30/6/09 - - - - - - - - - -
Mr Chris Morton (appointed 21 August 2009)

30/6/10 223,263 50,000 - 2,868 10,089 - - - 220,325 506,545

30/6/09 - - - - - - - - - -
Mr Richard Friend

30/06/10 79,805 - - - 7,182 - - - - 86,987

30/6/09 66,514 - - - 5,986 - - - - 72,500
Former Directors
Mr Steven Leigh (resigned 19 May 2010)

30/6/10 447,620 130,000 - 3,400 12,790 - - - - 593,810

30/6/09 204,438 - 3,000,000 5,294 4,582 - - - 1,194,552 (A) 4,408,866
Mr Keith De Lacy (resigned 21 August 2009)

30/6/10 14,232 - - - 1,281 - - - - 15,513

30/6/09 89,449 - - - 8,050 - - - - 97,499
Mr Anthony Hartnell (resigned 21 August 2009)

30/6/10 9,785 - - - - - - - - 9,785

30/6/09 60,000 - - - - - - - - 60,000
Mr Robert Lette (resigned 9 June 2009)

30/6/10 - - - - - - - - - -

30/6/09 60,080 - - - 5,407 - - - - 65,487
Mr Peter Lewis (resigned 22 July 2009)

30/6/10 6,498 - - - 585 - - - - 7,083

30/6/09 140,691 - - 8,335 13,745 - 300,000 (B) - - 462,771
Mr Donal d (réséigRenl dkDecember 2008)

30/6/10 - - - - - - - - - -

30/6/09 141,714 - - 9,210 5,357 - - - - 156,281
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TRINITY GROUP
REMUNERATION REPORT i AUDITED
(CONTINUED)

Long - Share Based
Short Term Post Employment Term Payment Total
. Non . N . .
Cash Sign on Super- Retirement Termination Incentive Options and
Salary & Fees Bonus Fee '\é%rr:iﬁrsy annuation Benefits Benefits Plans Securities
Directors $ $ $ $ $ $ $ $ $ $
Total Remuneration: Directors
30/6/10 921,830 180,000 - 6,268 31,927 - - - 220,325 1,360,350
30/6/09 762,886 - 3,000,000 22,839 43,127 - 300,000 - 1,194,552 5,323,404

Non-Executive Directorséremuneration comprises fixed fees determined having regard to the level of responsibility including committee memberships, industry practice and the need to
retain appropriately qualified independent persons. Fees for the year ended 30 June 2010 do not contain any non-monetary benefits. Current and former Non-Executive Directors waived

their rights to receive stapled securities as part of their remuneration for the 2009 year.

Remuneration of the Executive Directors was determined by the Board. In this respect, consideration is given to normal commercial rates of remuneration for similar levels of responsibility.

Notesinr el ati on t o

t he remundrationd faudidedr ect or s 6

A. The fair value of the options was calculated at the grant date using the Black Scholes option-pricing model. The options granted to Steven Leigh vested on the grant date and the fair
value of the options was recognised in the previous reporting period.

B. Amount paid in recognition of years of service as an Executive Director.
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Post Employment Long - Share Based Total Proportion of sh\;?Ieusa(;fed
Short Term Term Payment remuneration payments
Salary & Cash Sign Non Super- Retire Term- Incentive Options performance as proportion
Fees Bonus on Fee Monetgry annuation meny |nat|0_n Plans anc_j. related of .
Senior (D) Benefits Benefits Benefits Securities remuneration
Executives $ $ $ $ $ $ $ $ $ $ % %
Current Senior Executives
Mr Craig Bellamy
30/6/10 380,130 50,000 - 3,400 14,461 - - - - 447,991 11.1% -
30/6/09 125,705 139,000 - 6,107 6,872 - - - - 277,684 50.0% -
Mrs Laura Fanning (appointed 19 May 2010)
30/6/10 21,447 20,000 - - 1,672 - - - - 43,119 10.00% -
30/6/09 - - - - - - - - - - - -
Former Senior Executives
Mr Laurence Brindle (resigned 19 July 2009)
30/6/10 150,765 - - 120 3,133 - - - - 154,018 - -
30/6/09 184,896 - 4,000,000 4,413 4,582 - - - 1,194,552 (A) 5,388,443 - 22.2%
Mr David Asplin (resigned 19 May 2010)
30/6/10 317,693 - - - 12,051 - - - - 329,744 - -
30/6/09 303,798 473,744 - - 50,000 - - - 73,500 (B) 901,042 60.7% 8.2%
Ms Lisa Myers (appointed 28 August 2009, resigned 19 May 2010)
30/6/10 128,240 - - - 10,309 - - - - 138,549 - -
30/6/09 - - - - - - - - - - - -
Mrs Tracy Bartley (part time; resigned 28 August 2009)
30/6/10 28,024 - - - 2,077 - - - - 30,101 - -
30/6/09 97,360 - - - 8,762 - - - 954 (B) 107,076 0.9% 0.9%
Mr Benjamin McCarthy (C) (resigned 19 December 2008)
30/6/10 - - - - - - - - - - - -
30/6/09 189,200 - - 7,481 13,745 - 1,050,000 598,819 - 1,859,245 - -
Ms Kerry Armstrong (resigned 13 November 2008)
30/6/10 - - - - - - - - - - - -
30/6/09 108,019 - - 5,412 6,250 - 175,000 - - 294,681 - -
Mr Bruce Baker (resigned 19 December 2008)
30/6/10 - - - - - - - - - - - -
30/6/09 225,316 250,000 - 6,385 6,872 - - - 183,750 (B) 672,323 64.5% 27.3%
Mr Wayne Rex (resigned 27 February 2009)
30/6/10 - - - - - - - - - - - -
30/6/09 387,980 - - - 6,831 - 171,828 - - 566,639 - -
Total Remuneration: Executives
30/6/10 1,026,299 70,000 - 3,520 43,703 - - - 1,143,522 - -
30/6/09 1,622,274 862,744 | 4,000,000 29,798 103,914 - 1,396,828 598,819 1,452,756 10,067,133 - -
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Notes in relation to the table of Directorsé6 a xecutike Of f i cer s 6 r & audibedr at i on

A. The fair value of the options was calculated at the grant date using the Black Scholes option-pricing model. The options granted to
Laurence Brindle vested on the grant date and the fair value of the options was recognised in the previous reporting period.

B. These securities have been allocated under the Trinity Group6 share based payment schemes and have been allotted for a price equal
to the VWAP of the securities on the ASX for five trading days prior to the date of allotment.

C. Upon termination of Benjamin McCarthyds contonaesot$2.075 miloa. $EHMWE is
being held as security against his outstanding loan due to mature in July 2011. This bonus had been accrued in past financial years and
disclosed in the remuneration report for those respective years.

D. Amounts included in remuneration for the financial year represent amounts accrued and paid in the financial year based on the
achievement of personal goals and satisfaction of specified performance criteria. Bonuses have also been used as a means of retaining
executives at a time when the Trinity Group has experienced a high turnover of executives.

Options granted as compensation

Details of options over stapled securities in the Trinity Group that were granted as compensation to each key management person during the
reporting period and details of options that vested during the reporting period are as follows:

Number of Fair value per Exercise price Number of
Executive options granted option at grant per option options vested
Director during 2010 Grant date date ($) (cents) Expiry date during 2010
Christopher
Morton 4,750,000 21 August 2009 0.0464 18 cents 30 June 2014 4,750,000

All options were provided at no cost to the recipient.

During the year shareholders resolved to grant Christopher Morton 10.25 million options in the stapled Trinity Group. However, the Trinity
Group did not proceed with the grant and in accordance with the Australian Securities Exchange listing rules the options lapsed on
27 December 2009.

Details of options over stapled securities in the Trinity Group that were granted as compensation to each key management person during the
previous reporting period and details of options that vested during the reporting period are as follows:

Number of Fair value per Exercise price Number of
Former Senior options granted option at grant per option options vested

Executives during 2009 Grant date date ($) (cents) Expiry date during 2009
Laurence Brindle 5,000,000 5 February 2009 0.0819 20 cents 30 June 2014 5,000,000
5,000,000 5 February 2009 0.0795 25 cents 30 June 2014 5,000,000
5,000,000 5 February 2009 0.0775 30 cents 30 June 2014 5,000,000
Steven Leigh 5,000,000 5 February 2009 0.0819 20 cents 30 June 2014 5,000,000
5,000,000 5 February 2009 0.0795 25 cents 30 June 2014 5,000,000
5,000,000 5 February 2009 0.0775 30 cents 30 June 2014 5,000,000

All options were provided at no cost to the recipients.

The options relating to Laurence Brindle expired on 6 November 2009. The options relating to Steven Leigh expired on 19 May 2010.
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Modification of terms of share based payment transactions

No terms of share based payment transactions (including options granted as compensation to a key management person) have been altered
or modified by the issuing entity during the reporting period or the prior period.

Exercise of options granted as compensation
No options were exercised during the reporting period.
Analysis of movements in options

The movement during the reporting period, by value, of options over stapled securities in Trinity Group held by each Executive is detailed
below.
Value of options

Granted in year exercised in year Lapsed in year
$ $ $
Executive Director
Christopher Morton 220,325 - -
220,325 - -

(i) The value of the options granted in the year is the fair value of the options calculated at grant date using the Black Scholes option
pricing model. The total value of the options granted is included in the table above. This amount is allocated to remuneration over the
vesting period.

Service contracts

It is the Trinity Group6s pol i cy that ser vi ementpesornel@cluding ExecutivekDeectorsremd thegChief Executive
Officer, are unlimited in term but capable of termination on 1 month& notice and the Trinity Group retains the right to terminate the contract
immediately, by making payment equal to 1 month& pay in lieu of notice.

The key management personnel are entitled to receive on termination of employment their statutory entittements of accrued annual and long
service leave.

The service contract outlines the components of compensation paid to the key management personnel but does not prescribe how
compensation levels are modified year to year. Compensation levels are reviewed each year to take into account any change in the scope
of the role performed by the senior executive.

On 21 August 2009 Christopher Morton commenced his role as Joint Managing Director. He was remunerated for the first three months at

the equivalent rate of a Non-Executive Director ($65,000 per annum). From 21 November 2009 to 30 June 2010, Mr Mo r riegotiated
annual remuneration package was $364,461. A component of Mr Mortonds dmagramuaof475 mitlion optionpta ¢ k
acquire stapled securities at an exercise price of 18 cents. Any securities acquired by exercising the options are to be escrowed until one
year from the commencement of employment. The options expire on 30 June 2014. As noted above, the Trinity Group did not proceed with

the grant of a further 10.25 million options, despite obtaining shareholder approval. A performance bonus of $50,000 was payable to Mr
Morton if the management of the Trinity Property Trust was retained by Trinity Funds Management Limited as at 30 June 2010. This amount
was accrued in the 2010 financial year and has been paid subsequent to year end. Since 1 July 201 0 , Mr Mortonds ren
time Deputy Chairman is an annual remuneration package of $190,199. Mr Mortond6 s c ont r a c tatwp maenth nafice peridd.o r

Mr Craig Bellamy, Chief Executive Officer, has entered into a contract of employment with the Company effective 19 July 2009. The contract
specifies the duties and obligations to be fulfilled by the Chief Executive Of f i cer and provides for the I
performance annually or at other intervals agreed between the executive and the Board. The service contract has a completion date of 19
July 2014 and a starting salary package of $400,000.

A summary of the terms of the employment contract are as follows:

0] The executive is entitled to a short term incentive (STI) up to a maximum of 100% of annual salary after being assessed annually
against key performance indicators yet to be set. Half of the STl is to be taken in cash and the other half is to be taken as stapled
securities to vest three years after the date of assessment of the STI. A trust arrangement will be established to hold the stapled
securities, with the distributions being paid to the executive throughout the three year period before they vest. If the executive ceases
employment for any reason prior to the date of vesting he will forfeit any rights to the stapled securities.

(i) Theexecutiveds empl oyment may b ebytthe enmployeraat aaydtimdby eithen & thenxgevingud thewther o
not less than two monthswr i tt en noti ce. I f the employer terminates the exe
notice, the employer will then pay to the executive one yearbs
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Former Senior Executives @ontracts

Mr Steven Leigh, was appointed as the Trinty Gr oupdés Joint Managing Director from 6 Septe
contract of employment with the Company dated 6 February 2009 and a deed of variation dated 3 November 2009. The contract specified

the duties and obligatonst o be ful filled by the Joint Managing Director and
annually or at other intervals agreed between the executive and the Board. The service contract had a completion date of 1 July 2014. The
contract specified the duties and obligations to be fulfilled by the Joint Managing Director and provided that the Board reviewthe e x e c u t i
performance annually or at other intervals agreed between the executive and the Board.

A summary of the terms of his employment for the period that he was Joint Managing Director included the following provisions:

(i) A performance bonus of $100,000 was payable no later than 1 September 2010 if the management of Trinity Property Trust was
retained by Trinity Funds Management Limited as at 30 June 2010. It was subsequently agreed that this amount would be paid on 19
May 2010 when Mr Leigh became the Chief Executive Officer of Trinity Funds Management Limited and the Trinity Group sold a 50%
interest in Trinity Funds Management Limited. An additional amount of $30,000 was also paid to Mr Leigh on 19 May 2010 as
compensation for his options lapsing.

(i) The executive was entitled to an annual performance bonus based on achievement of key performance indicators set by the Board and
executive. The bonus was to be awarded after the announcement of the annual financial results for the Trinity Group in 2010 and then
in each year until 2014 and paid in the form of stapled securities. A maximum of 3.0 million stapled securities on a cumulative basis
could be issued in each review period, with an aggregate cumulative maximum limit for the term of the service contract being 10.0

million stapled securities. No bonus was awasidaneManagingDirestgr. t he t er
(i) The executiveds employment could be t er mi naaytiend bybeithereof themm giving tolthe e
other not I ess than 60 days®6 wr iltft etnh en oetxiecceu tu nvleedsss etnhpe roey mesnt miy

the employer was required to pay the lesser of $0.5 million or the maximum amount allowable under the Corporations Act 2001 without
needing member approval.
(iv) The options grated to Mr Leigh upon execution of his employment agreement (refer below) expired.

Mr Leigh resigned as Joint Managing Director on 19 May 2010 and became the Chief Executive Officer of Trinity Funds Management Limited
on that date when the Trinity Group sold 50% of its interest in that company. No termination payment was required in this situation but a
performance bonus was paid as noted above.

Prior to his appointment as Joint Managing Director, Mr Steven Leigh was the Trinity Gr o u pepwty Chief Executive Officer, from the
beginning of the financial year until 19 July 2009. His contract of employment for this period was dated 6 February 2009.

The terms of his employment for the period that he was Deputy Chief Executive Officer included the following provisions:

(i) Upon execution of the employment agreement the executive received a sign on fee and the grant of options to acquire stapled
securities. These were to compensate the executive for any loss suffered on termination of existing employment arrangements and as
an inducement to leave existing employment and commence with the Trinity Group.

(i) The executive was entitled to an annual performance bonus based on achievement of key performance indicators set by the Board and
executive. The bonus was to be awarded after the announcement of the annual financial results for the Trinity Group in 2010 and then
in each year until 2014 and paid in the form of stapled securities. A maximum of 3.0 million stapled securities on a cumulative basis
could be issued in each review period, with an aggregate cumulative maximum limit for the term of the service contract being 10.0
million stapled securities. Nobonus was awarded during the term of the executivedod:

@ii) 1 f the executiveds employment was terminated as a good | eaowpayr
an amount equal to 18 months salary. 1 f t he executivebds employment was terminated
commencement, the employer was required to pay an amount equal to 12 months salary.

Mr Laurence Brindle, Chief Executive Officer until 19 July 2009, had entered into a contract of employment with the Company dated 6
February 2009. The contract specified the duties and obligations to be fulfilled by the Chief Executive Officer and provided that the Board
review the executiveds perinferoatsagraed betweemtheueaecutivg and the Board. Bhe $ervice contract had a
completion date of 1 July 2014.
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A summary of the terms of the employment contract were as follows:

(i) Upon execution of the employment agreement the executive received a sign on fee and the grant of options to acquire stapled
securities. These were to compensate the executive for any loss suffered on termination of existing employment arrangements and as
an inducement to leave existing employment and commence with the Trinity Group.

(i) The executive was entitled to an annual performance bonus based on achievement of key performance indicators set by the Board and
executive. The bonus was to be awarded after the announcement of the annual financial results for the Trinity Group in 2010 and then
in each year until 2014 and paid in the form of stapled securities. A maximum of 3.0 million stapled securities on a cumulative basis
could be issued in each review period, with an aggregate cumulative maximum limit for the term of the service contract being 10.0

million stapled securities. No bonus was awarded during the t
(i) The executivebds employment could be terminated by either tolhe
other not | ess than 60 daysé written notice unless there is mi

DIRECTORS AND KEY MANAGEMENT PERSONNEL HOLDINGS OF STAPLED SECURITIES

Movements during the reporting period in the number of securities of Trinity Group held directly, indirectly or beneficially by each director and
key management personnel including personally related entities are as follows:

Employee
Stapled Dividend
Held at 1 Purchases/ Securities reinvestment Held at 30
July 2009 (Sales) Plans plan Other* June 2010
Current Directors
Mr B Heading - 400,000 - - - 400,000
Mr R Friend 80,500 - - - - 80,500
Mr C A Morton - 29,656,605 - - - 29,656,605
Former Directors
Mr K De Lacy 426,378 - - - (426,378) -
Mr S Leigh - 6,931,230 - - (6,931,230) -
Mr P Lewis 6,300,000 - - - (6,300,000) -
Mr A Hartnell 510,201 - - - (510,201) -
* No longer Directors or Senior Executives at balance date.
Employee
Stapled Dividend
Held at 1 Purchases/ Securities reinvestment Held at 30
July 2009 (Sales) Plans plan Other* June 2010
Current Senior Executives
Mr C Bellamy 35,000 - - - - 35,000
Mrs L Fanning 1,947 - - - - 1,947
Former Senior Executives
Mr L Brindle - - - - - -
Mr D Asplin 300,000 1,700,000 - - (2,000,000) -
Ms L Myers 58,947 - - - (58,947) -
Mrs T Bartley 7,447 - - - (7,447) -

* No longer Senior Executives at balance date.

Loans and other transactions with Directors and key management personnel are disclosed in full at Note 28 of the Financial Statements.

19

O M —



R TRINITY TRINITY GROUP
CORPORATE GOVENANCE REPORT

property-investment-knowledge

CORPORATE GOVERNANCE
In recognising the need for the highest standards of corporate behaviour and accountability, the Directors of the Trinity Group
support and adhere to the principles of corporate governance.

This statement outlines the main corporate governance practices in place during the financial year, which comply with the ASX
Corporate Governance Council recommendations, unless otherwise stated.

Role of the Board
The Boarddés primary rol e i s t h-+empsecaritydaderivalue. and enhancement of | or

To fulfil this role, the Board is responsible for the overall corporate governance of the Trinity Group including formulating its strategic
direction, approving and monitoring capital expenditure, setting remuneration and creating succession policies for Directors and Senior
Executi ves, establishing and monitoring nshring tlkedntegrigyokimernaltcontoof andma n a g
management information systems.

It is also responsible for approving and monitoring financial and other reporting.

The Boards of Trinity Limited and Trinity Investment Management Limited (the fResponsible Entityd currently have the same Directors.
The Responsible Entity is responsible for the operation of the Trust. The Responsible Entity must exercise its powers and perform its
obligations under the Trinity Stapled Trust Constitution and the Corporations Act 2001 in the best interests of securityholders to ensure
the activities of the Trust are conducted in a proper manner. In particular, the Responsible Entity is responsible for the selection and
management of investment properties, maintenance of accounting and statutory records for the Trust, compliance with statutory
requirements of managing the Trust including communication with securityholders and management of the debt facilities and equity
raisings of the Trust.

During the year, the Board delegated responsibility for the operation and administration of the Trinity Group to the Executive Director(s),
Chief Executive Officer and executive management.

Board processes

To assist in the execution of its responsibilities, the Board had established a number of Board committees including:
1 Compliance, Audit and Risk Management Committee;

9 Due Diligence Committee;

9 Nomination and Remuneration Committee;

1 Investors Advisory Board; and

9 Property Governance Committee.

The above committees were disbanded on 16 September 2009, except for the Property Governance Committee which was disbanded
on 5 August 2009 and the Compliance, Audit and Risk Management Committee which was disbanded on 1 December 2009.

The Board now operates with support from two Board committees as follows:
 Audit Committee i established 1 December 2009.

1 Compliance Committee i established 1 December 2009.

The Audit and Compliance Committees have written mandates and operating procedures, which are reviewed on a regular basis. The
Board has also established a framework for the management of the Trinity Group including a system of internal control, a business risk
management process and the establishment of appropriate ethical standards.

The full Board currently holds twelve scheduled meetings each year, plus strategy meetings and any extraordinary meetings at such
other times as may be necessary to address any specific significant matters that may arise.

The agenda for meetings is prepared in conjunction with the Chairman, Executive Director(s), Chief Executive Officer and Company
Secretary as appropriate. Standing items include the Executive Director(s)dand Chi e f Execut i ve finaichlirepats, 6s r
strategic matters, governance and compliance. Submissions are circulated in advance. Executives are regularly involved in Board
discussions and Directors have other opportunities, including visits to business operations, for contact with a wider group of employees.
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Director education

The Trinity Group, through management, informs new Directors and senior executives about the nature of the business, current issues,

the corporate strategy and the expectations of the Trinity Group concerning performance of Directors. Directors also have the
opportunity to visit the Trinity Groupés f aci |l iti es and meet with management to gain a

Board evaluation

The Chairman has conducted a review of the effectiveness of the Board, its committees and its members during the year. The review
considered the role of the Board and its performance, executive management and their performance. In addition the review considered
board processes, corporate governance and strategic planning.

Further, the performance of senior management (other than the Joint Managing Director(s) and Chief Executive Officer) is reviewed by
either the Joint Managing Director(s) or Chief Executive Officer as appropriate. The Joint Managing Directorsdand Chief Executive
Of f i peéfarndance is reviewed by the Board.

Independent professional advice and access to information

Each director has the right of access to all relevant information and to the Trinity Group6 s executi ves and, subj ec
with the Chairman, may seek independent professional advice from a suitably qualified adviser at the Trinity Groupd6 s expense.
director must consult with an advisor suitably qualified in the relevant field, and obtain the Chairmand approval of the fee payable for

the advice before proceeding with the consultation. A copy of the advice received by the director is made available to all other members

of the Board.

Composition of the Board
The names, qualification and experience of the Directors of Trinity Group in office at the date of this report, specifying which are
independent,ar e set out i n t hpagedlita3efthisoepstdé report on

The composition of the Board is determined using the following principles:

1 a minimum of three Directors, with a broad range of expertise in property, finance and funds management

1 a majority of the Board to be Independent Non-Executive Directors

1 a majority of Directors having extensive knowledge of the property and funds management industries, and those without such
knowledge having extensive expertise in significant aspects of the law, or risk management of large companies

1 a Independent Non-Executive Director is appointed as Chairman

1 enough Directors to serve on various committees without overburdening the Directors or making it difficult for them to fully discharge
their responsibilities

1 Directors are subject to re-election every three years

The Board currently has two Independent Non-Executive Directors and an executive Deputy Chairman. Brett Heading is considered to
be an independent director even though the law firm of which Mr Heading is a partner has provided material advisory services to the
Trinity Group during the year. Mr Heading has not been directly involved in the provision of any advice, or the commissioning and
management of any legal matters. This responsibility rests with executive management.

Independent Directors

An Independent Director is a director who is not a member of management (a Non-Executive Director) and who:

1 holds less than five percent of the voting securities of the Trinity Group and is not an officer of, or otherwise associated, directly or
indirectly, with a securityholder of more than five percent of the voting securities of the Trinity Group

1 has not within the last three years been employed in an executive capacity by the Trinity Group or another group member, or been a
director after ceasing to hold any such employment

1 has not within the last three years been a principal of a material professional adviser or a material consultant to the Trinity Group or
another Group member, or as employee materially associated with the service provided

1 is not a material supplier or customer of the Trinity Group or another group member, or an officer of or otherwise associated, directly
or indirectly, with a material supplier or customer

1 has no material contractual relationship with the Trinity Group or another group member other than as a director of the Trinity Group

1 has not served on the Board for a period which could, or could reasonably be perceived to, materially interfere with the Directors
ability to act in the best interests of the Trinity Group

1 is free from any interest and any business or other relationship which could, or could reasonably be perceived to, materially interfere
with the directorés abi |lthetTgnitytGoouppact i n the best interests of
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Audit Committee

The Audit Committee was formed on 1 December 2009 after the Compliance, Audit and Risk Management Committee was disbanded
on 1 December 2009. The Audit Committee has a documented charter approved by the Board. All members must be Non-Executive
Directors with a majority being independent. The Committee may also from time to time have members who are not Directors of the
company but who hold skills and qualifications, which in the opinion of Directors, makes them suitable or desirable to be a member of
the Committee. Currently the committee has two Independent Non-Executive Directors and an external Independent Non-Executive
Committee Member. The chairman should be independent and may not be the chairman of the Board. The Committee advises on the
establishment and maintenance of a framework of internal control and appropriate ethical standards for the management of the Trinity
Group.

The members of the Audit Committee during the year and up to the date of this report were:

Mr Richard Friend 7 Independent Non-Executive Director i Chairman of the Committee, appointed on 1 December 2009.
Qualifications: BCom, LLB(Hons), LLM

Mr Brett Heading i Independent Non-Executive Director appointed a member of the committee on 1 December 2009.
Qualifications: BCom LLB (Hons)

Mr Alex Fraser i Independent Non-Executive Committee Member appointed a member of the committee on 1 December 2009.
Qualifications: BEcon, FCA, G.Dip.App.Fin

The external auditors, other Directors, Chief Executive Officer, Chief Financial Officer and other senior management are invited to the
Audit Committee meetings at the discretion of the Committee. The number of Committee meetings during the year and the committee
member sdé attendance r ecorDreciossmdatmgs | osed in the table of

The Chief Executive Officer and the Chief Financial Officer have declared in writing to the Board that the financial records of the Trinity

Group have been properly maintained, Trinity Groupés f i nanci al r ep or30sund 2010 cdamiply witly aceounting n d e d
standards and present a true and fair view of Trinity Group's financial condition and operational results. This statement is required
annually.

The external auditor met with the Audit Committee and/or Compliance, Audit and Risk Management Committee three times during the
year.

The responsibilities of the Audit Committee include:

1 reviewing the annual, half-year and concise financial reports and other financial information distributed externally. This includes
approving new accounting policies to ensure compliance with Australian Accounting Standards and assessing whether the financial
information is adequate for securityholder needs;

1 establishing procedures for selecting, appointing and, if necessary, removing the external auditor;

1 assessing whether non-a ud i t services provided by the external auditor ar
independence. Each reporting period the external auditor provides an independence declaration in relation to the audit or review;

1 assessing the adequacy of the internal control framework

1 organising, reviewing and reporting on any special reviews deemed necessary by the Board;

1 monitoring procedures to ensure compliance with Corporations Act 2001 and the Australian Securities Exchange Listing Rules and all
other regulatory requirements;

1 addressing any matters outstanding with auditors, Australian Taxation Office, Australian Securities and Investments Commission,
Australian Securities Exchange and financial institutions; and

The Audit Committee reviews the performance of the external auditors on an annual basis and normally meets with them during the

year to:

1 discuss the external audit plans, identifying any significant changes in structure, operations, acquisitions and key finance personnel;

1 discuss internal controls or accounting policies likely to impact the financial statements and to review the fees proposed for the audit

work to be performed;

1 review the half-year and preliminary final report prior to lodgement with the Australian Securities Exchange and any significant
adjustments required as a result of arddpmova af thase doqurdents;f i ndi ngs and 1t c
1 prior to announcement of results, review the annual and half-year financial reports and recommend them to the Board; and

1 review the results and findings of the auditor, the adequacy of accounting and financial controls and to monitor the implementation of

any recommendations made.
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Australian Securities Exchange Corporate Governance Council Recommendation 4.2 7 audit committee structure
Recommendation 4.2 provides that the audit committee should be structured so it consists only of Non-Executive Directors and consists
of a majority of independent Directors. The Audit Committee currently comprises two Independent Non-Executive Directors, and an
independent member who is not a director. The Trinity Group considers the composition of the committee to be appropriate as Trinity
Limited only has two Independent Directors and an executive Chairman and considers that requiring three Independent Directors to
serve on the committee would prove too onerous at this stage.

Compliance Committee

The Compliance Committee was formed on 1 December 2009 after the Compliance, Audit and Risk Management Committee was
disbanded on 1 December 2009 . The Compliance Committee has a documented charter approved by the Board. The members of the
Compliance Committee during the year and up to the date of this report were:

Philip Anthon 7 Independent Non-Executive Chairman, appointed 1 December 2009
Qualifications: LLB, MAICD

Mr Christopher Morton i Executive Committee Member, appointed 1 December 2009
Qualifications: BCom, LLB, LLM, MAICD

Mr Alex Fraser i Independent Non-Executive Committee Member, appointed 1 December 2009
Qualifications: BEcon, FCA, G.Dip.App.Fin

The external auditors, other Directors the Managing Director, Chief Executive Officer and Chief Financial Officer are invited to
Compliance Committee meetings at the discretion of the Committee. The Committee met one time during the year and the committee
member s attendance r ecor Direcioss'mddatige| osed in the table of

The external auditor met with the Compliance Committee one time during the year.

To the extent that the Act and ASIC policy requires, the functions of the Compliance Committee, are to:

a. Assess at regular intervals (determined by the Compliance Committee) whether the Compliance Plan is adequate and up to
date;

b.  Monitor to what extent the Responsible Entityc omp |l i es wi t h the Schemeds Compliance Pl g
Responsible Entity;

c. Report and make recommendations to the Board about amendments to the Compliance Plan at such times as it considers
necessary or desirable;

d. Report to the Board any breach of the Act involving the Scheme, or any breach of the provisions included in the Constitution of
which the Compliance Committee becomes aware of, or suspects;

e. Report to ASIC any breach of which it becomes aware or suspects and has reported to the Board if the Compliance Committee
is of the view that the Board has not taken, or does not propose to take, appropriate action; and

f. Do such other things as the Act requires.

Membership
The Board is responsible for the appointment of the Compliance Committee Members. There must be at least three Compliance
Committee Members at all times, and the majority of them must be External Compliance Committee Members.

Compliance Committee Members must be suitably qualified for the position. The skills required by the members of the Compliance
Committee will vary depending on the other members. The following experience would be useful:

a. Alegal background;

b.  An accounting background;

c. Atrustee background; or

d. A minimum of three years experience in funds management.

The Compliance Officer can be a member of the Compliance Committee if appointed by the Board. The Board may appoint a chair for
the Compliance Committee meeting indefinitely or for a term, and terminate that appointment at any time.
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Compliance Plan

The Trinity Group has a Compliance Plan for the management of the Trust which sets out the key processes, systems and measures

that the Responsible Entity has in place to ensure compliance with its Australian Financial Services License, the Corporations Act 2001,

the Constitution, ASIC, Regulatory Guidesand any Disclosure Document s. The Compliance
detail on the obligations which must be met by the Responsible Entity, what measures or procedures are in place to comply with these
obligations, how compliance with those measures and procedures will be monitored and how those measures are updated. The
Compliance Plan also details the risks of not complying with these obligations and how breaches are to be reported and addressed.

The description of measures in place allows staff with compliance responsibilities to identify what procedures they are responsible for
monitoring and how often they have to report on compliance or otherwise with those measures. Compliance with the compliance plan is
reported on a quarterly basis to the Compliance Committee and is reviewed annually by external auditors.

Compliance, Audit and Risk Management Committee

Prior to the committee being disbanded on 1 December 2009, in addition to the responsibilities now undertaken by the Audit Committee

and Compliance Committee, the Compliance Audit and Risk Management Committee was responsible for assisting the Board in
managingthe Tr i nity Groupébds risk, as set out bel ow. The Board is now

The members of the Compliance, Audit and Risk Management Committee during the year while the Committee was in existence were:

Mr Richard Friend i Independent Non-Executive Director i Chairman of the Committee
Qualifications: BCom, LLB (Hons), LLM

Mr Brett Heading i Independent Non-Executive Director appointed a member of the committee on 21 August 2009.
Qualifications: BCom LLB (Hons)

Mr Alex Fraser i Independent Non-Executive Committee Member
Qualifications: BEcon, FCA, G.Dip.App.Fin

Mr Keith De Lacy - Independent Non-Executive Director resigned as a member of the committee on 21 August 2009
Qualifications: Hon D Litt. DUniv, BA, DipAgr, FAIM, FAICD

Overseeing the risk management system
The Board oversees the establishment, implementation and annual review of Trinity Group's risk management system.

Management has established and implemented the risk management system for assessing, monitoring and managing operational,
financial reporting and compliance risks for the Trinity Group. The Chief Executive Officer and Chief Financial Officer have provided
assurance in writing to the Board, that the financial reporting and operational risk management and associated internal controls have
been assessed and found to be operating effectively. The financial report, operational and other risk management compliance and
controls have been assessed and found to be operating efficiently and effectively and management has reported to the Board
accordingly.

The Trinity Group is committed to proper identification and effective management of risk. The Trinity Groupd s r i sk managemen
are designed to ensure that decisions made enhance long-term shareholder value and that any calculated risks taken are considered
by the Board.

Management, through the Executive Director(s), Chief Executive Officer and/or Chief Financial Officer as appropriate, reported to both
the Compliance, Audit and Risk Management Committee and t heeyBoar c
risks and how they were being managed.

The Compliance, Audit and Risk Management Committee on behalf of the Board reviewed the Trinity Groupd6s ri sk manag
systems annually to ensure that management had developed and implemented a sound system of risk management and internal
control. Internal controls are reviewed by the external auditors as part of the Trinity Groupd s r e mhdigationsn g

Risk profile
The Compliance, Audit and Risk Management Committee reported to the Board on the status of notified risks.

Major risks arise from such matters as actions by competitors, government policy changes, the impact of interest rate movements,
environment, occupational health and safety, property, financial reporting, and the purchase, development and use of information
systems. These risks are not an exhaustive list but are provided to enable investors to better understand the risks the Trinity Group is
faced with.

A detailed compliance plan also exists for the Trust to ensure compliance with all legislative and regulatory obligations.

OH&S and treasury risks are also considered by executive management and reported to the Board on a regular basis.
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Risk Management Plan
The Trinity Group strives to ensure that its operations are of the highest standard. Towards this aim it has prepared a risk management
plan in accordance with AS/NZS 1SO 4360.

The Board is responsible for the overall internal control framework, but recognises that no cost-effective internal control system will
preclude all errors and irregularities.

Functional speciality reporting i Key areas subject to regular reporting to the Board include treasury and interest rate management.

Investment appraisal i Guidelines for property acquisitions and capital expenditure include annual budgets, detailed appraisal and
review procedures, levels of authority and due diligence requirements where properties or businesses are being acquired or divested.

Comprehensive practices have been established to ensure:

capital expenditure and revenue commitments above a certain size obtain prior Board approval;

financial exposures are controlled, including the use of fixed rate instruments. Further details of the Trinity Groupd s pol i ci es
to interest rate management are included in Note 30 to the financial statements;

occupational health and safety standards and management systems are monitored and reviewed to achieve high standards of
performance and compliance with regulations;

business transactions are properly authorised and executed;

the quality and integrity of personnel (see below);

financial reporting accuracy and compliance with the financial reporting regulatory framework (see below); and

environmental regulation compliance.

= =4 -8 -4 = = =4

To ensure that the quality and integrity of personnel is maintained for the Trinity Group, formal appraisals are conducted at least
annually for all employees. Training and development and appropriate remuneration and incentives with regular performance reviews
create an environment of co-operation and constructive dialogue with employees and senior management.

As part of achieving financial reporting accuracy and compliance with the Financial Reporting Regulatory Framework, the Board
requires the Chief Executive Officer and the Chief Financial Officer as appropriate declare, in writing to the Board, that the Trinity
Group6 s f il reportscaredounded on a sound system of risk management and internal compliance and control which implements
the policies adopted by the Board. The Chief Executive Officer and Chief Financial Officer have provided these declarations to the
Board for the 2010 financial year. Forecasts are updated monthly based on actual results and are reported to the Board.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee was disbanded on 16 September 2009. Prior to this date its objective was to assist the
Board of Trinity Limited and its controlled entities in fulfilling its responsibilities to securityholders, by ensuring the Board is comprised of
individuals who are best able to discharge the responsibilities of Directors in accordance with the Corporations Act 2001 and the ASX
corporate governance principles and recommendations. The Board is now responsible for these matters directly.

The responsibilities of the Committee included:
1 determining the skills and competencies required of the Board;
1 from time to time assessing the extent to which the required skills are represented on the Board;

1 establishing processes for the identification of suitable candidates for appointment to the Board; and
1 recommending the appointment and removal of Directors.

The Committee made recommendations to the Board but did not have any power to commit the Board or management to the
recommendations. The members of the Committee during the year while the Committee was in existence were:

Mr Brett Heading i Independent Non-Executive Director appointed Chairman of the committee on 21 August 2009
Mr Richard Friend 7 Independent Non-Executive Director appointed committee member 23 June 2009
Mr Christopher Morton i Managing Director appointed committee member on 21 August 2009

Mr Keith De Lacy - Independent Non-Executive Director appointed Chairman of the Committee on 3 June 2009 and resigned on 21
August 2009

Mr Tony Hartnell i Independent Non-Executive Director appointed committee member 22 June 2009 and resigned on 21 August 2009
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Nomination and Remuneration Committee (continued)

The Committee also reviewed and made recommendations to the Board on remuneration packages and policies applicable to the
executive officers and Directors of the Trinity Group and of other group executives for the Trinity Group. It is was responsible for
security option schemes, incentive performance packages, superannuation entittements, retirement and termination entitlements, fringe
benefits policies and professional indemnity and liability insurance policies.

As the Committee was disbanded on 16 September 2009, no meetings were held during the year.

Remuneration report
The remuneration report is set out on pages 11 to 19.

Property Governance Committee

The purpose of the Property Governance Committee was to assist the Board by providing an oversight to the allocation process and
sign off on entity allocation and inter-entity transfers (both real and monetary). The Property Governance Committee was disbanded on
5 August 2009. The Board is now responsible for these matters directly.

The Property Governance Committee was responsible for ensuring that dealings between entities, with different ownership, do not
result in either entity being financially disadvantaged as a consequence of entering into that transaction as opposed to dealing with an
arm®& length party or not entering into the transaction at all. The members of the Property Governance Committee during the year and
up to the date of this report while the committee was in existence were:

Mr Richard Friend 7 Independent Non-Executive Director appointed as Chairman of the Committee on 26 May 2009

Mr Alex Fraser i Independent Non-Executive Committee Member
Qualifications: BEcon, FCA, G.Dip.App.Fin

Mr Robert Henricks i Independent Non-Executive Committee Member
Qualifications: Cert.Comp.QIld (Electrical Mechanic)

Due Diligence Committee

The Due Diligence Committee reviewed legal, technical and valuation due diligence reports and made recommendations to the Board
on property acquisitions. The Due Diligence Committee was disbanded on 16 September 2009. The Board is now responsible for
these matters directly. The members of the Due Diligence Committee for the year and up to the date of this report, while the
Committee was in existence were:

Mr Richard Friend 7 Independent Non-Executive Director appointed Chairman of the Committee on 10 June 2009
Mr Jim Kruger i Independent Non-Executive Committee member appointed 6 January 2009

The Due Diligence Committee met as required.

Ethical standards

All Directors, managers and employees are expected to act with the utmost integrity and objectivity, striving at all times to enhance the
reputation and performance of the Trinity Group. Every employee has a nominated supervisor to whom they may refer any issues
arising from their employment.

Conflict of interest

Directors must keep the Board advised, on an ongoing basis, of any interest that could potentially conflict with those of the Trinity
Group. The Board has developed procedures to assist Directors to disclose potential conflicts of interest. Where the Board believes that
a significant conflict exists for a director on a Board matter, the director concerned does not receive the relevant Board papers and is
not present at the meeting whilst the item is considered. Details of director related entity transactions with the Trinity Group are set out
in Note 28.
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The Code of conduct

Trinity Group expects Directors, senior management and employees to act in accordance with the conduct requirements. The
objectives of the conduct requirements are to:

1 align the behaviour of the Board and management by maintaining appropriate core Group values and objectives;

1 fulfil responsibilities to securityholders by delivering security holder value;

1 ensure the usefulness of financial information by maintaining appropriate accounting policies and practices and disclosure;

1 fulfil responsibilities to clients, customers and tenants by maintaining high standards of product quality, service standards,
commitments to fair value and safety;

1 support employment practices such as occupational health and safety, employment opportunity, the level and structure of
remuneration and conflict resolution;

1 underpin responsibilities to the community, such as environmental protection policies, supporting the community activities and
sponsorships and donations;

1 underpin responsibilities to the individual, such as privacy, use of privileged or confidential information and conflict resolution;

1 ensure compliance with legislation;

9 eliminate conflicts of interest;

1 minimise corporate opportunities such as preventing Directors and key executives from taking advantage of property information or
position for personal gain;

1 maintain confidentiality of corporate information;

1 promote fair dealing;

1 provide protection and proper use of the Trinity Groupd s assets; and

1 encourage reporting of unethical behaviour.

Trading in the Trinity Group6 securities by Directors and employees

The key elements of the Securities Trading Policy are:

1 approval of trading windows by the Chairman of the Board. They may be during the six week period beginning after (1) the release of
the Trinity Groupb s -pearlrekults and annual results to the Australian Securities Exchange, (2) the annual general meeting (3) the
release of a prospectus, product disclosure document or other regulated document or for any other period declared by the Chairman of
the Board;

1 restriction on dealing in the securities whilst in possession of price sensitive information not yet released to the market;

1 raising the awareness of legal prohibitions including transactions with colleagues and external advisers;

1 requiring details to be provided of intended trading in the Trinity Groupd s secur i ti es

1 requiring details to be provided of the subsequent confirmation of the trade; and

1 identification of processes for unusual circumstances where discretions may be exercised in cases such as financial hardship.

The policy also details the insider trading provisions of the Corporations Act 2001 and the prohibition on hedging unvested options.

Communication with securityholders

The Board provides securityholders with information using a comprehensive Continuous Disclosure Policy which includes identifying

matters that may have a material effect on the price of the Trinity Groupés securities, n Austialfaly Sepugitiest h e m
Exchange, posting them on the website and issuing media releases.

In summary, the Continuous Disclosure policy operates as follows:

1 the Executive Director(s), Chief Executive Officer and the Company Secretary as appropriate are responsible for interpreting the
Trinity Groupd s pol i cy and wher e neces £xecutive Diredtoqs) and @Ghief Exeewive Bfficerrasl appropriaie
are responsible for all communications with the Australian Securities Exchange. Such matters are advised to the Australian Securities
Exchangeon t he day they are discovered and all senior executives mu
involves monitoring all areas of the Trinity Groupd s i nt er nal &@onmente xt er nal env

1 the annual report is distributed to all securityholders (unless a security holder has specifically requested not to receive the document),
including relevant information about the operations of Trinity Group during the year, changes in the state of affairs and details of future
developments;

1 the half-yearly report contains summarised financial information and a review of the operations of Trinity Group during the period. The
half-year reviewed financial report is lodged with the Australian Securities and Investments Commission and the Australian Securities
Exchange and is sent to any securityholder who requests it;

1 proposed major changes in the Trinity Group which may impact on security ownership rights are submitted to a vote of
securityholders;

1 all announcements made to the market and related information (including information provided to analysts or the media during
briefings), are placed on the Trinity Groupd s w e bter they are r@léased to the Australian Securities Exchange;

1 the full texts of notices of meetings and associated explanatory material are placed on the Trinity Groupd s websi t e

1 the external auditor attends the annual general meetings to answer questions concerning the conduct of the audit, the preparation
and content of the auditor's report, accounting policies adopted by the Trinity Group and the independence of the auditor in relation to
the conduct of the audit.
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Communication with securityholders (continued)

All of the above information is made available on the Trinity Groupé s websi te within onTae Bbardencodragesu bl i
full participation of securityholders at the annual general meeting, to ensure a high level of accountability and identification with the

Trinity Groupbs strategy and goal s. |l mportant i ss utsesotioss. The secsrityhotdersdwillt ot |
be requested to vote on the appointment and aggregate remuneration of Directors, the granting of options and securities to Directors,

the Remuneration report and changes to the Constitution. Copies of the Constitution are available on request to any securityholder.

rnance. I nformati on

The Trinity Group is committed to good c or por at e gove r
Il be made available on th

el ating t
avail able upon request and wi e

[Bted. ni t y
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TRINITY GROUP
STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Group
Consolidated

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009
Notes $060( $060( $060( $060(

Revenue and other income from continuing activities
Revenue from property rental 17,608 18,538 14,708 18,711
Revenue from rendering of services 6,690 11,120 - -
Revenue from property development 7,913 17,271 - -
Finance income 6 1,188 1,712 185 8,351
Other revenues and other income 3,000 1,691 344 541
Total revenue and other income from continuing activities 4 36,399 50,332 15,237 27,603
Other expenses from continuing activities excluding finance
costs 5 (47,004) (91,187) (31,180) (70,103)
Fair value movements in investment properties 16 (10,852) (45,637) (10,852) (45,637)
Impairment of inventory (11,365) (21,441) - (7,897)
Impairment of intangibles 18 - (46,938) - -
Net changes in fair value of derivative financial instruments 598 (5,827) 1,446 (5,543)
Loss from continuing activities before tax, finance costs
and equity accounted associates (32,224) (160,698) (25,349) (101,577)
Finance costs 6 (14,448) (12,843) (10,931) (11,815)
Share of net loss of equity accounted associates and joint
ventures 14 (3,599) (53,947) (428) (36,992)
Loss before income tax (50,271) (227,488) (36,708) (150,384)
Income tax benefit/(expense) 9 (61) 1,597 (5) -
Loss for the year (50,332) (225,891) (36,713) (150,384)
Other comprehensive (loss)/income
Foreign currency translation 51 4,117 51 4,117
Net change in fair value of available for sale financial assets (1,338) 1,003 (158) 1,003
Other comprehensive (loss)/income for the year, net of
tax (1,287) 5,120 (107) 5,120
Total comprehensive loss for the year (51,619) (220,771) (36,820) (145,264)
Loss for the year attributable to:
Members of the parent (24,436) (69,656) - -
Unitholders of the Trust (25,824) (156,087) (36,641) (150,236)
Minority interest (72) (148) (72) (148)
Loss for the year (50,332) (225,891) (36,713) (150,384)

The above Statements of Comprehensive Income should be read in conjunction with the accompanying notes.

29



K TRINITY

property-investment-knowledge

Total comprehensive loss attributable to:
Members of the parent

Unitholders of the Trust

Stapled securityholders

Other minority interest

Total comprehensive loss for the year

Basic (loss)/earnings per stapled security (cents)
Diluted (loss)/earnings per stapled security (cents)
Basic (loss)/earnings per unit (cents)

Diluted (loss)/earnings per unit (cents)

Distributions per security (cents)
Dividend per security (cents)

TRINITY GROUP

STATEMENTS OF COMPREHENSIVE INCOME (CONTINUED)

Notes

22
22

Trinity Group
Consolidated

FOR THE YEAR ENDED 30 JUNE 2010

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009
$60( $060( $60( $60(

(25,616) (69,656) . .

(26,082) (151,012) (36,899) (145,161)
(51,698) (220,668) (36,899) (145,161)
79 (103) 79 (103)
(51,619)  (220,771) (36,820)  (145,264)
(21.7) (97.5) n/a n/a
(21.7) (97.5) n/a n/a
n/a n/a (15.8) (64.9)

n/a n/a (15.8) (64.9)

The above Statements of Comprehensive Income should be read in conjunction with the accompanying notes.
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Current assets

Cash and cash equivalents
Trade and other receivables
Current tax receivable
Assets held for sale

Other assets

Total current assets

Non-current assets

Trade and other receivables
Equity accounted investments
Available for sale financial assets
Investment properties
Inventory

Property, plant and equipment
Intangible assets

Derivative financial instruments
Other assets

Total non-current assets

Total assets
Current liabilities

Trade and other payables

Interest bearing loans and borrowings

Derivative financial instruments
Provisions

Total current liabilities

Non-current liabilities

Trade and other payables

Interest bearing loans and borrowings

Derivative financial instruments
Provisions

Total non-current liabilities
Total liabilities

Net assets

Notes

35
10

13
12

10
14

15
16
11
17
18

12

19
20

21

19
20

21

TRINITY GROUP
STATEMENTS OF FINANCIAL POSITION
AS AT 30 JUNE 2010

Trinity Group Trinity Stapled Trust
Consolidated Consolidated
2010 2009 2010 2009
$060( $060( $060( $060(
28,558 20,181 25,662 9,124
5,194 17,050 850 4,656
- 101 - -
- 45,400 - 45,400
250 468 158 257
34,002 83,200 26,670 59,437
475 1,262 53,202 41,725
373 59,297 - 47,330
26,794 698 9,779 697
127,079 139,380 127,079 139,380
25,545 35,595 - 22,495
138 361 - -
1,471 9,650 - -
- 186 - 186
335 380 335 380
182,210 246,809 190,395 252,193
216,212 330,009 217,065 311,630
7,717 13,906 6,150 4,836
37,269 26,413 37,269 -
1,040 2,433 1,040 2,433
123 3,318 - -
46,149 46,070 44,459 7,269
175 64 - 64
111,548 176,410 82,097 176,410
666 1,224 666 1,224
11,095 8,043 - -
123,484 185,741 82,763 177,698
169,633 231,811 127,222 184,967
46,579 98,198 89,843 126,663

The above Statements of Financial Position should be read in conjunction with the accompanying notes.
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Equity

Equity attributable to members of the Company
Contributed equity

Reserves

(Accumulated losses) /retained profits

Equity attributable to unitholders of the Trust
Contributed equity

Reserves

(Deficiency)/undistributed profits

Minority interest

Total equity

TRINITY GROUP
STATEMENTS OF FINANCIAL POSITION (CONTINUED)
AS AT 30 JUNE 2010

Trinity Group Trinity Stapled Trust
Consolidated Consolidated
2010 2009 2010 2009
Notes $60(C $060C $60¢C $60
23 44,329 44,329 - -
25 (787) 393 - -

(76,275)  (51,839) ; ]
(32,733) (7,117) ; ]

23 250,781 259,781 250,781 259,781
25 5,024 5,282 5,024 5,282
24 (185,620)  (159,796) (175,089)  (138,448)
79,185 105,267 89,716 126,615

127 48 127 48

46,579 98,198 89,843 126,663

The above Statements of Financial Position should be read in conjunction with the accompanying notes.
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Cash flows from operating activities
Cash receipts in the course of operations
Cash payments in the course of operations
Interest received

Interest and finance costs paid

Income taxes refunded/(paid)

Net cash from operating activities

Cash flows from investing activities
Payments for investment properties and assets
held for sale

Proceeds from sale of investment properties
and assets held for sale

Payments for capitalised development costs
Payment for inventory

Proceeds from sale of inventory

Payments for property, plant and equipment

Payments for equity accounted investments
Proceeds from sale of equity accounted
investments

Payments for other investments

Proceeds from sale of financial assets
Proceeds from sale of subsidiary

Loss of control of subsidiary

Obtaining control of subsidiary

Loans repaid by related entities

Loans advanced to related entities

Loans (advanced to)/repaid by external entities
Distributions received

Net cash from investing activities

Cash flows from financing activities
Purchase of own shares

Proceeds from borrowings

Repayment of borrowings

Payments for derivative financial instruments
Payments for loan establishment costs
Distributions/dividends paid

Net cash from financing activities

Notes

35(b)

Trinity Group
Consolidated

TRINITY GROUP
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009
$060( $060( $60¢ $60
35,683 38,454 18,429 33,242
(30,068) (34,322) (7,527) (24,339)
890 2,128 185 1,071
(12,229) (12,125) (10,641) (11,863)
96 (58) (5) -
(5,628) (5,923) 441 (1,889)
(471) (19,811) (525) (19,811)
66,385 22,175 66,385 22,175
(1,196) (8,606) - (5,597)
(21,543) - - -
960 6,986 - -
(14) (148) - -

- (11,199) - -
23,971 10,713 28,282 10,500
- (295) - (295)

- 2,000 - 2,000

4,000 - - -
(2,267) - - -
275 - - -
116 1,162 - -

- (605) (22,313) (15,273)

(22) 15,079 - 13,292
2,157 6,839 2,113 6,757
72,351 24,290 73,942 13,748
- (611) - -

1,290 40,503 - -
(57,896) (51,146) (57,896) (6,641)
- (384) - (384)
(1,791) - - -
- (14,319) - (8,876)
(58,397) (25,957) (57,896) (15,901)

The above Statements of Cash Flows should be read in conjunction with the accompanying notes.
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K TRINITY TRINITY GROUP

STATEMENTS OF CASH FLOWS (CONTINUED)

ty-investment-knowled
i FOR THE YEAR ENDED 30 JUNE 2010
Trinity Group Trinity Stapled Trust
Consolidated Consolidated
2010 2009 2010 2009
$060( $060( $060( $060(
Net increase/(decrease) in cash and cash
equivalents 8,326 (7,590) 16,487 (4,042)
Net foreign exchange differences 51 1,270 51 1,270
Cash and cash equivalents at beginning of the
year 20,181 26,501 9,124 11,896
Cash and cash equivalents at the end of the
year 35(a) 28,558 20,181 25,662 9,124

The above Statements of Cash Flows should be read in conjunction with the accompanying notes.
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TRINITY GROUP
CONSOLIDATED

At 1 July 2009

Losses for the year attributable
to members of the Company
Losses for the year attributable
to unitholders of Trust
Exchange differences on
translation of foreign operations
Net change in fair value of
available for sale financial assets
Total comprehensive loss for the
year attributable to members

Total changes in equity as a
result of transactions with
members as members

At 30 June 2010

TRINITY GROUP
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2010

Attributable to members of the company Attributable to unitholders of the Trust
(Accumulated (Accumulated
losses)/ losses)/ External

Contributed Retained Contributed Retained minority Total

equity Reserves profits Total equity Reserves profits Total interest equity
$60¢C $060( $60¢C $60¢C $60( $60( $60( $60( $60¢C $60(

44,329 393 (51,839) (7,117) 259,781 5,282 (159,796) 105,267 48 98,198

- - (24,436)  (24,436) - - - - - (24,436)

- - - - - - (25,824) (25,824) (72) (25,896)

- - - - - (100) - (100) 151 51

- (1,180) - (1,180) - (158) - (158) - (1,338)

- (1,180) (24,436)  (25,616) - (258) (25,824) (26,082) 79 (51,619)

44,329 (787) (76,275)  (32,733) 259,781 5,024 (185,620) 79,185 127 46,579

The above Statements of Changes in Equity should be read in conjunction with the accompanying notes.
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TRINITY GROUP
CONSOLIDATED

At 1 July 2008

Losses for the year attributable
to members of the Company
Losses for the year attributable
to unitholders of Trust
Exchange differences on
translation of foreign operations
Net change in fair value of
available for sale financial assets
Total comprehensive loss for the
year attributable to members

Issue of share capital

Issue of units

Movement in employee share
based payment option and
securities reserve

Dividends to unitholders
Total changes in equity as a
result of transactions with
members as members

At 30 June 2009

TRINITY GROUP
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2010

Attributable to members of the company Attributable to unitholders of the Trust
(Accumulated (Accumulated
losses)/ losses)/ External
Contributed Retained Contributed Retained minority Total
equity Reserves profits Total equity Reserves profits Total interest equity
$60( $060( $60( $60( $060( $060( $060( $060( $060( $60(
44,201 - 23,260 67,461 259,158 (1,476) (3,709) 253,973 151 321,585
- - (69,656)  (69,656) - - - - - (69,656)
- - - - - - (156,087) (156,087) (148) (156,235)
- - - - - 4,072 - 4,072 45 4,117
- - - - - 1,003 - 1,003 - 1,003
- - (69,656)  (69,656) - 5,075 (156,087) (151,012) (103) (220,771)
128 - - 128 - - - - - 128
- - - - 623 - - 623 - 623
- 393 - 393 - 1,683 - 1,683 - 2,076
- - (5,443) (5,443) - - - - - (5,443)
128 393 (5,443) (4,922) 623 1,683 - 2,306 - (2,616)
44,329 393 (51,839) (7,117) 259,781 5,282 (159,796) 105,267 48 98,198

The above Statements of Changes in Equity should be read in conjunction with the accompanying notes.
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property-investment-knowledge

TRINITY STAPLED TRUST
CONSOLIDATED

At 1 July 2009

Losses for the year attributable to
unitholders

Net change in fair value of available for
sale financial assets

Exchange differences on translation of
foreign operations

Total comprehensive loss for the year
attributable to unitholders

Total changes in equity as a result of
transactions with members as members

At 30 June 2010

TRINITY STAPLED TRUST
CONSOLIDATED

At 1 July 2008

Losses for the year attributable to
unitholders

Net change in fair value of available for
sale financial assets

Exchange differences on translation of
foreign operations

Total comprehensive loss for the year
attributable to unitholders

Issue of units
Movement in employee share based
payment option and securities reserve

Distributions to unitholders

Total changes in equity as a result of
transactions with members as members

At 30 June 2009

(Deficiency)/

TRINITY GROUP
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2010

Contributed Undistributed Minority

equity profits Reserves interest Total
$60! $060! $60! $060! $60!

259,781 (138,448) 5,282 48 126,663

- (36,641) - (72) (36,713)

- - (158) - (158)

- - (100) 151 51

- (36,641) (258) 79 (36,820)

259,781 (175,089) 5,024 127 89,843

(Deficiency)/
Contributed Undistributed Minority

equity profits Reserves interest Total
$060! $060! $060! $060! $060!

259,158 11,788 (1,476) 151 269,621

- (150,236) - (148) (150,384)

- - 1,003 - 1,003

- - 4,072 45 4,117

- (150,236) 5,075 (103) (145,264)

623 - - - 623

- - 1,683 - 1,683

623 - 1,683 - 2,306

259,781 (138,448) 5,282 48 126,663

The above Statements of Changes in Equity should be read in conjunction with the accompanying notes.
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1. Statement of significant accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies have been
consistently applied to all the periods presented, unless otherwise stated. The financial report includes separate financial statements
for:
@) theTrinity Group (ATrinity Groupo), consi(ditihreg Sard@&@Freodtolledy L i mi
entities. Trinity Limited has been deemed the parent entity of Trinity Stapled Trust; and
(i) Trinity Stapled Trust, consisting of Trinity Stapled Trust and its controlled entites ( it he . Tr ust 0)

Trinity Investment Management Limited ( it he Re s p o nisthebRespon&hfetEntity pyfdhe Scheme. The relationship of the
Responsible Entity with the Scheme is governed by the terms and conditions specified in the Constitution.

a. Going concern

The financial report has been prepared on the going concern basis, which contemplates the continuity of normal business activity and
the realisation of assets and the settlement of liabilities in the normal course of business.

As at 30 June 2010 Trinity Group and the Trust had deficiencies in working capital of $12.147 million and $17.789 million
respectively. The directors believe the going concern assumption to be appropriate for the following reasons:

Trinity Group

a) Trinity Group has positive net assets of $46.579 million and is in compliance with its Australian banking covenants at 30 June
2010;
b) Included in current liabilities is limited recourse bank debt of $37.33 million relating to assets in Tokyo and Osaka, Japan.
Recourse for the debt is limited to the assets of the Japanese investments which are recorded at $37.2 million and disclosed in
non current assets at 30 June 2010;
¢) Included within current assets is $20 million cash which relates to proceeds in connection with the disposal of Centrepoint
Arcade, Innisfail and the 50% interest in Mulgrave Business Park which settled on 30 June 2010. These proceeds were repaid
to National Australia Bank (NAB) in July 2010 and reduced non current interest bearing liabilities;
d) TheTrintyGr oup6s 12 month cash flow forecast shows positive operat

After taking into account items (b) and (c) above, Trinity Group has positive working capital of $5.183 million which is reconciled as
follows:

$060(
Prima facie deficiency (12,147)
Add back limited recourse debt 37,330
Less cash repaid to NAB (20,000)
Total 5,183

Trinity Stapled Trust

a) The Trust has positive net assets of $89.843 million and is in compliance with its Australian banking covenants at 30 June
2010;

b) Included in current liabilities is limited recourse bank debt of $37.33 million relating to assets in Tokyo and Osaka, Japan.
Recourse for the debt is limited to the assets of the Japanese investments which are recorded at $37.2 million and disclosed in
non current assets at 30 June 2010;

¢) Included within current assets is $20 million cash which relates to proceeds in connection with the disposal of Centrepoint
Arcade, Innisfail and the 50% interest in Mulgrave Business Park which settled on 30 June 2010. These proceeds were repaid
to NAB in July 2010 and reduced non current interest bearing liabilities;

d) Included in non current assets are receivables from entities within the Trinity Group totalling $52.778 million. Although none of
these loans are repayable within 12 months, the Trust has access to financial support from any company within the Trinity
Group (of which the Trust is a part of) as the Trinity Group runs a centralised group treasury system. In accordance with the
analysis above, Trinity Group has positive working capital of $5.183 million. There is no current intention to unstaple Trinity
Limited and Trinity Stapled Trust.

e) TheTrintyGr oupds 12 month cash flow forecast shows positive operat

In addition to the above and subsequent to balance date, NAB has confirmed that the testing date for the loan to value ratio and
interest cover ratio covenants that were due on 30 September 2010 have been extended to 31 December 2010. The required
interest cover ratio has been reduced to 1.35 times. The board believes it continues to have the support of NAB and has a number of
strategies to maintain compliance with the facility covenants. The Directors are confident that the Trinity Group and the Trust will be
able to generate sufficient cash flows from operating activities to fund ongoing working capital needs for at least a period of twelve
monthsfromt he date of the Directorsdé report.
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1. Statement of significant accounting policies (continued)

b. Basis of preparation

This report is a general purpose financial report which has been prepared in accordance with Australian Accounting Standards
(AASBs) adopted by the Australian Accounting Standards Board (AASB) and the Corporations Act 2001. The consolidated financial
report of Trinity Group and the Trust comply with International Financial Reporting Standards (IFRSs) and interpretations adopted by
the International Accounting Standards Board (IASB).

These financial statements have been prepared under the historical cost convention, except for the following:
derivative financial instruments are measured at fair value

assets held for sale are measured at the lower of carrying amount and fair value less costs to sell
investment properties are measured at fair value

inventory is measured at lower of cost or net realisable value

employee share based payments arrangements are measured at fair value

management rights are measured at net fair value and tested for impairment annually

E I ]

The methods used to measure fair values are discussed further in Note 2.

The financial report is presented in Australian Dollars.

C. Principles of consolidation
Subsidiaries

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of the Trinity Group and the Trust as at
30 June 2010 and the results of all subsidiaries for the year then ended.

Subsidiaries are all those entities over which Trinity Group has the power to govern the financial and operating policies, generally
accompanying a shareholding of more than one half of the voting rights. The existence and effect of potential voting rights that are
currently exercisable or convertible are considered when assessing whether the Trinity Group or the Trust controls another entity.

Subsidiaries are fully consolidated from the date on which control is transferred to the Trinity Group or the Trust. They are de-
consolidated from the date that control ceases.

Intercompany transactions, balances and unrealised gains on transactions between entities are eliminated. Unrealised losses are
eliminated unless the transaction provides evidence of the impairment of the asset transferred.

Associates and jointly controlled entities

Associates are all entities over which the Trinity Group and Trust has significant influence but not control, generally accompanying a
shareholding of between 20% and 50% of the voting rights. Jointly controlled entities are those entities over whose activities the
Trinity Group has joint control, established by contractual agreement and requiring unanimous consent for strategic financial and
operating decisions. Investments in associates and jointly controlled entities are accounted for in the consolidated financial
statements using the equity method. Th e Tr i ni tnyestn@ntonalydds goodwill (net of any accumulated impairment loss)
identified on acquisition.

Under this method, Trinity Groupd s nd t he shireofs hés equi ty ac c onatprofieafter taxis recodnisesl & dhe
consolidated statement of comprehensive income, and the share of movements in reserves is recognised in reserves in the
consolidated statement of financial position. The cumulative post-acquisition movements are adjusted against the carrying amount of
the investment. Distributions and dividends receivable reduce the carrying amount of the investment.

Jointly controlled assets

Interests of the Trinity Group or the Trust in jointly controlled assets are brought to account by recognising in the financial statements
the assets it controls, the liabilities that it incurs, the expenses it incurs and its share of income that it earns for the sale of goods or
services by the joint venture.

Foreign operations

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on acquisition, are translated to
Australian dollars at exchange rates at the reporting date. The income and expenses of foreign operations are translated to
Australian dollars at exchange rates at the dates of the transactions.

Foreign currency differences are recognised directly in equity. When a foreign operation is disposed of, in part or in full, the relevant
amount in the foreign currency translation reserve is transferred to profit and loss.
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1. Statement of significant accounting policies (continued)
d. Revenue recognition
Property rental income

Rental income arising on investment properties is accounted for on a straight-line basis over the lease term. Contingent rental
income is recognised as income in the periods in which it is earned. When the Trinity Group or the Trust provides lease incentives to
tenants, the costs of the incentives are recognised over the lease term, on a straight line basis, as a reduction of rental income.

Income from rendering of services
Revenue from the rendering of a service is recognised upon the delivery of the service.

Responsible Entity fees are charged in accordance with the Constitution of the relevant trust and are brought to account on an
accruals basis and, if not received at balance date, are reflected as receivables.

Property management fees and other fees are charged to the relevant Trust in accordance with their Constitution and are brought to
account on an accruals basis and, if not received at balance date, are reflected as receivables.

Dividend/Distribution income
Dividend and distribution income is recognised when declared.
Interest income

Interest income is recognised on an accruals basis and if not received at balance date, is reflected in the statement of financial
position as a receivable.

Property Development revenue

Revenue from property development sales is recognised in the statement of comprehensive income upon settlement and after all
contractual duties are completed.

Revenue from property development services rendered is recognised in proportion to the stage of completion of the transaction at
balance date. The stage of completion is assessed by reference to surveys of work performed.

Property development revenue includes recovery of estimated losses from project partners in accordance with contractual
arrangements.

Net gain on the sale of non-current assets

The net gain on the sale of non-current assets is included as income when the significant risks and rewards of ownership have been
transferred to the buyer, usually when a contract for the sale becomes unconditional.

The gain or loss on disposal is calculated as the difference between the carrying amount of the asset at the time of disposal and the
net proceeds on disposal.

e. Trade and other receivables

Trade and other receivables are recognised initially at fair value and subsequently measured at amortised cost, less allowance for
doubtful debts. Trade receivables are generally due to be settled 30 days after the period to which they relate.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible are written off. An
allowance for doubtful receivables is established when there is objective evidence that an entity will not be able to collect all amounts
due according to the original terms of the receivables. The amount of the allowance is recognised in the statement of comprehensive
income.

f. Finance costs

Finance costs include interest, amortisation of discounts or premiums relating to borrowings, amortisation of ancillary costs incurred
in connection with arrangements of borrowings and finance charges in respect of finance leases.

Interest payments in respect of financial instruments classified as liabilities are included in finance costs.

Loan establishment costs are offset against financial liabilities under the effective interest rate method and amortised over the term of
the facility to which they relate.
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1. Statement of significant accounting policies (continued)

g. Income Tax
Trusts

Under current income tax legislation, the Trusts are not liable for Australian income tax, provided their taxable income and taxable
realised gains are fully distributed to securityholders each financial year. The Trusts fully distribute their distributable income,
calculated in accordance with their Constitution and applicable taxation legislation, to the securityholders who are presently entitled
to the income under the Constitution.

Il ncome taxes are recognised in the Trustds Japanese subsrembft ari es
liable for income tax on Japanese earnings until they are distributed, at which time they are subject to Japanese withholding tax.

Realised capital losses are not distributed to securityholders but are retained in the trusts to be offset against any future realised
capital gains. If realised capital gains exceed realised capital losses the excess is distributed to the securityholders.

Company and other taxable entities

Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit and loss except to the extent
that it relates to items recognised directly in equity, in which case it is recognised in equity.

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognised for
the differences relating to investments in subsidiaries to the extent that it is probable that it will not reverse in the foreseeable future.
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, based on
the laws that have been enacted or substantively enacted by the reporting date. Deferred tax assets and liabilities are offset when
there is legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same
taxation authority. A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to
the extent that it is no longer probable that the related tax benefit will be realised.

Tax consolidation

Trinity Limited and its wholly owned controlled entities have elected to form a tax consolidation group with effect from 14 October
2004. The head entity, Trinity Limited, and the controlled entities in the tax consolidated group continue to account for their own
current and deferred tax amounts. These tax amounts are measured as if each entity in the tax consolidated group continues to be a
stand alone taxpayer in its own right.

In addition to its own current and deferred tax amounts, Trinity Limited also recognises the current tax liabilities (or assets) and the
deferred tax assets arising from unused tax losses and unused tax credits assumed from controlled entities in the tax consolidated
group. These deferred tax assets are only recognised to the extent that it is probable that future taxable profits of the tax
consolidated group will be available against which the asset can be utilised.

Assets and liabilities arising under tax funding agreements with the tax consolidated entities are recognised as amounts receivable
from or payable to other entities in Trinity Group. Any difference between the amounts assumed and amounts receivable or payable
under the tax funding agreement are recognised as a contribution to (or distribution from) wholly-owned tax consolidated entities.

h. Goods and services tax

Revenue, expenses and assets are recognised net of the amount of goods and services tax (GST) except where the amount of GST
incurred is not recoverable from the tax authority. In these circumstances, the GST is recognised as part of the cost of the
acquisition of the asset or as part of the expense.

Receivables and payables are stated with the amount of GST included. The net amount of GST recoverable from, or payable to, the
tax authority is included as a current asset or liability in the Statement of Financial Position.

Cash flows are included in the Statement of Cash Flows on a gross basis. The GST components of cash flows arising from
investing or financing activities which are recoverable from, or payable to, the tax authority are classified as operating cash flows.

i. Earnings per security

Eammingsper security (AEPSO0) is cal cul at e &ecuwityholdkeis Yor the repgrting gerod, aftert prof
excluding any costs of servicing equity, by the weighted average number of securities and dilutive potential securities.
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1. Statement of significant accounting policies (continued)

j- Inventories

Inventories comprising development properties are stated at the lower of cost and net realisable value. Cost includes the cost of
acquisition, development and holding costs, such as borrowing costs, rates and taxes and is net of any income received in relation
to the development property. Holding costs incurred after completion of development are expensed. Net realisable value is the
estimated selling price in the ordinary course of business, less the estimated costs of completion and selling expenses.

Current and non current inventory assets
Inventory is classified as current when it satisfies any of the following criteria:
1 itis expected to be realised in, or is intended for sale or consumption in, Trinity Groupd sormal operating cycle;
9 itis held primarily for the purpose of being traded; and
i itis expected to be realised within twelve months after the reporting date.
All other inventory is classified as non current.
k. Investment properties
Investment properties are properties which are held for the purpose of producing rental income, capital appreciation, or both.

Investment properties are initially recognised at cost including acquisition costs. Investment properties are subsequently stated at
fair value at each balance date with any gain or loss arising from a change in fair value recognised in the statement of
comprehensive income in the period. Fair value is determined from market based evidence, by an appraisal undertaken by a
professionally qualified valuer with experience in the location and category of the investment property. External independent
valuations are commissioned at least twice every three years at 30 June and 31 December, with internal valuations undertaken by
suitably experienced and qualified appraisers for those investment properties not externally valued at each reporting date.
Investment properties not showing significant movement in value may have the independent valuation delayed for a period of up to
18 months from the date of prior valuation.

Investment properties are derecognised when they have either been disposed of or when the investment property is permanently
withdrawn from use and no future benefit is expected from its disposal.

Any gains or losses on derecognition of an investment property are recognised in the statement of comprehensive income in the
year of derecognition.

Investment property held for sale is classified within non current assets held for sale, and is carried at fair value as the measurement
provisions of AASB 5 Non-current Assets Held for Sale and Discontinued Operations do not apply to investment properties.

l. Property, plant and equipment

Office fixtures, fittings and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is

directly attributable to the acquisition of the asset. Subsequent costs are included in the ass
separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the Trinity

Group and the cost of the item can be measured reliably. All other repairs and maintenance are charged to profit or loss during the

financial period in which they are incurred.

Office fixtures, fittings and equipment are depreciated using a straight line method over their estimated useful lives, taking into
account estimated residual values.

Assets are depreciated from the date of acquisition and depreciation rates and methods are reviewed annually for appropriateness.

Gains and losses on disposals are determined by comparing net proceeds with the carrying amount. These are included in the
statement of comprehensive income.

The estimated useful lives in the current and comparative periods are as follows:
Furniture and fittings 6-20 years

Computer equipment 3-5years
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1. Statement of significant accounting policies (continued)

m. Intangible assets
Goodwill

Goodwill on acquisition is initially measured at cost being the excess of the cost of the business combination over the acquir er 6 s
interest in the net fair value of the identifiable assets, liabilities and contingent liabilities. Following initial recognition, goodwill is
measured at cost less any accumulated impairment losses. Goodwill is not amortised.

Goodwill is reviewed for impairment, annually or more frequently if events or changes in circumstances indicate that the carrying
value may be impaired.

As at acquisition date any goodwill acquired is allocated to each of the cash-generating units expected to benefit from the
combinationbés synergies.

Impairment is determined by assessing the recoverable amount of the cash-generating unit to which the goodwill relates.
Where the recoverable amount of the cash-generating unit is less than the carrying amount, an impairment loss is recognised.
Brand names

The brand names acquired have an indefinite useful life and are carried at cost less any impairment losses. Brand names are not
amortised. Instead, they are tested for impairment annually or more frequently if events or changes in circumstances indicate that
they may be impaired.

Website and software

Costs incurred in acquiring software, that will contribute to future period financial benefits through revenue generation and/or cost
reduction are capitalised. Costs capitalised include external direct costs of materials and services. Amortisation is calculated on a
straight line basis over periods generally ranging from 3-5 years. These assets are tested for impairment annually or more frequently
if events or changes in circumstances indicate that they may be impaired.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the statement of comprehensive income when the asset is
derecognised.

Management rights

The management rights acquired are recognised on acquisition at their net fair value. The management rights have an indefinite
useful life as they form part of an ongoing business that generates net cash inflows so are not amortised. Instead, they are tested for
impairment annually or more frequently if events or changes in circumstances indicate they may be impaired. In future years, the
management rights will be carried at fair value less any impairment losses in accordance with the revaluation model.

n. Impairment of assets
Financial Assets

A financial asset is assessed at each reporting date to determine whether there is any objective evidence that it is impaired. A
financial asset is considered to be impaired if objective evidence indicates that one or more events have had a negative effect on
the estimated future cash flows of that asset.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its carrying
amount, and the present value of the estimated future cash flows discounted at the original effective interest rate. An impairment
loss in respect of an available-for-sale financial asset is calculated by reference to its fair value.

Individually significant financial assets are tested for impairment on an individual basis. The remaining financial assets are assessed
collectively in groups that share similar credit risk characteristics.

All impairment losses are recognised in profit or loss. Any cumulative loss in respect of an available-for-sale financial asset
previously recognised in equity is transferred to profit or loss. Any impairment loss is reversed if the reversal can be related
objectively to an event occurring after the impairment loss was recognised. For financial assets measured at amortised cost, the
reversal is recognised in profit or loss. For available-for-sale financial assets that are equity securities, the reversal is recognised
directly in equity.
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1. Statement of significant accounting policies (continued)

n. Impairment of assets (continued)
Non-Financial Assets

The carrying amount s -finarfcial AssatsnotherhanGnvestmend mopentyo inventories and deferred tax assets,

are reviewed at each reporting date to determine whether there is any indication of impairment. If any such indication exists then the
assetbdbs recoverable amount is estimated. For goodwi | | and inta
estimated at each reporting date.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. In

assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that

reflects current market assessments of the time value of money and the risks specific to the asset. For the purpose of impairment

testing, assets are grouped together into the smallest group of assets that generates cash inflows from continuing use that are

|l argely independent of the cash infl owsgemferamttheirg asns @tds .o rT hger qur
business combination, for the purpose of impairment testing, is allocated to cash-generating units that are expected to benefit from

the synergies of the combination.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable
amount. Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of cash-generating units are
allocated first to reduce the carrying amount of any goodwill allocated to the units and then to reduce the carrying amount of the
other assets in the unit (group of units) on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. In respect of other assets, impairment losses recognised in prior periods

are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An impairment loss is

reversed if there has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed

only to the extent that the assetds carrying amoundeterchived,snetafot e x
depreciation or amortisation, if no impairment loss had been recognised.

0. Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at bank and on hand and short-term deposits with
an original maturity of three months or less. For the purposes of the Cash Flow Statement, cash and cash equivalents consist of
cash and cash equivalents as defined above, net of outstanding bank overdrafts.

p. Business combinations

The purchase method of accounting is used to account for all business combinations, including business combinations involving
entities or businesses under common control, regardless of whether equity instruments or other assets are acquired.

Cost is measured as the fair value of the assets given, securities issued or liabilities incurred or assumed at the date of exchange
plus costs directly attributable to the acquisition.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at their

fair values at the acquisition date, irrespective of the extent of any minority interest. The excess of the cost of acquisition over the

fair value of Trinity Gr oupdés share of the identifiable net assets acquired i
than Trinity Groupbs share of the fair value of the i geddirectlyf i abl e
in the Statement of Comprehensive Income

g. Trade and other payables

These amounts represent liabilities for goods and services provided to the Trinity Group or the Trust prior to the end of the financial
year which are unpaid. The amounts are unsecured and are usually paid within sixty days of recognition.

r. Financial assets and financial liabilities

Financial assets and financial liabilities are recognised on the Statement of Financial Position when the entity becomes party to the
contractual provisions of the financial instrument. A financial asset is recognised when the contractual rights to the cash flows from
the financial asset expire or are transferred and no longer controlled by the entity. A financial liability is removed from the Statement
of Financial Position when the obligation specified in the contract is discharged or expires.

Financial assets or liabilities classified as held for trading are measured at fair value through the Statement of Comprehensive
Income. Upon initial recognition a financial asset or financial liability is designated as at fair value through profit or loss except for
investments in equity instruments that do not have a quoted market price in an active market and whose fair value cannot be reliably
measured. The fair value of financial assets and liabilities must be estimated for recognition and measurement or for disclosure
purposes.
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1. Statement of significant accounting policies (continued)

r.  Financial assets and financial liabilities (continued)
Available-For-Sale Investments

Available-for-Sale Investments are those non-derivative financial assets that are designated as Available-for-Sale or are not
classified as Financial Assets at Fair Value through Profit or Loss, Held-to-Maturity Investments or Loans and Receivables. After
initial recognition Available-For-Sale Investments are measured at fair value with gains or losses being recognised as a separate
component of equity until the investment is derecognised or until the investment is determined to be impaired, at which time the
cumulative gain or loss previously reported in equity is recognised in profit or loss.

The fair values of investments that are actively traded in organised financial markets are determined by reference to quoted market
bid prices at the close of business on the balance sheet date.

Loans and Receivables

Trade receivables, loans, and other receivables that have fixed or determinable payments that are not quoted in an active market
are classified as Loans and Receivables. Loans and Receivables are measured at amortised cost using the effective interest
method less impairment. Interest income is recognised by applying the effective interest rate.

Held to Maturity Investments

Held to maturity investments are non-derivative financial assets with fixed or determinable payments and fixed maturities that Trinity
Groupbs management has t he adganaturitye If Tirimty Goup were o sell ptider thab anlinsignificant
amount of held to maturity financial assets, the whole category would be tainted and reclassified as available-for-sale. Held-to-
maturity financial assets are included in non-current assets, except for those with maturities less than 12 months from the reporting
date, which are classified as current assets.

s. Derivative financial instruments

Derivative financial instruments are held to hedge foreign currency and interest rate risk exposures. Derivatives are recognised
initially at fair value and attributable transactions costs are recognised in the statement of comprehensive income when incurred.
Subsequent to initial recognition any changes in fair value at each balance date are recognised in the statement of comprehensive
income.

t. Interest bearing liabilities

Interest bearing liabilities are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised cost with any difference between cost and redemption value being recognised in
the statement of comprehensive income over the period of the borrowings on an effective interest basis.

Gains and losses are recognised in the statement of comprehensive income when the liabilities are derecognised and as well as
through the amortisation process.

u. Employee benefits
0] Wages and salaries, annual leave and sick leave

Liabilities for wages and salaries, including annual leave expected to be settled within twelve months of reporting date are
recognised in provisions in respect of employeesd servi c ected
to be paid when the liabilities are settled. Liabilities for non accumulated sick leave are recognised when leave is taken and
measured at the rates paid or payable.

(i) Long service leave

The liability for long service leave is recognised in the provision for employee benefits and measured as the present value of
expected future payments to be made in respect of services provided by employees up to the reporting date.

(iii) Share based payments

The fair value of options granted to employees is recognised as an employee expense, with a corresponding increase in equity, over
the period that the employees become unconditionally entitled to the options. The amount recognised as an expense is adjusted to
reflect the actual number of security options for which the related service and non marketing vesting conditions are met.

Under the employee share scheme, securities issued by the Trinity Stapled Securities Plan Trust to employees for no cash
consideration vest immediately on grant date. On this date the fair value of the securities granted to employees is recognised as an
employee expense, with a corresponding increase in equity.
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1. Statement of significant accounting policies (continued)
u. Employee benefits (continued)
(iv) Termination benefits

Termination benefits are payable when employment is terminated before the normal retirement date, or when an employee accepts
voluntary redundancy in exchange for these benefits. Trinity Group recognises termination benefits when it is demonstrably
committed to terminating the employment of current employees.

v. Provisions

Provisions are recognised when the Trinity Group or the Trust has a present obligation (legal or constructive) as a result of a past
event, and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

Where Trinity Group expects some or all of a provision to be reimbursed, for example under an insurance contract, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain. The expense relating to any
provision is presented in the statement of comprehensive income net of any reimbursement.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a pre-
tax rate that reflects current market assessments of the time value of money and, where appropriate, the risks specific to the liability.
Where discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Dividends and distributions

A provision for dividend is recognised in the reporting period in which the dividend is declared, determined, or publicly
recommended by the Directors on or before the end of the financial period, but not distributed at balance date. A provision is made
forr the amount of any distribution payable under the Trustds Cons

Performance guarantees

A provision is recognised for the amount that Trinity Group has guaranteed to the Trinity Land Fund in the event of default by a
project partner. The amount of the provision is estimated based on actual costs, project valuations and project feasibilities.

w. Operating lease payments

Payments required under operating leases are expensed on a straight line basis over the term of the lease, except where an
alternative basis is more representative of the pattern of benefits to be derived for the leased property.

Lease incentives

Incentives may be provided to lessees to enter into an operating lease. These incentives may be in the form of cash, rent free
periods, lessee or lessor owned fitouts. They are amortised over the term of the lease as a reduction of rental income. The carrying
amount of the lease incentives is reflected in the fair value of investment properties.

X. Segment Information

An operating segment is a component of Trinity Group or the Trust that engages in business activities from which it may earn
revenues and incur expenses (including revenues and expenses relating to transactions with other entities within the group), whose
operating results are regularly reviewed by the chief operating decision maker to make decisions about resources to be allocated to
the segment and assess its performance and for which discrete financial information is available. Management also considers other
factors in determining operating segments such as the existence of a line manager and the level of segment information presented
to the board of directors.

The Trinity Group and the Trust aggregates two or more operating segments when they have similar economic characteristics.
Operating segments that meet the quantitative criteria as prescribed by AASB 8 are reported separately. However, an operating
segment that does not meet the quantitative criteria is still reported separately where information about the segment would be useful
to users of the financial statements.

Information about other business activities and operating segments that are below the quantitative criteria are combined and
di sclosed in a separate category for ndall ot her segmentso.
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1. Statement of significant accounting policies (continued)

y. Significant accounting judgements, estimates and assumptions
(i) Significant accounting judgements

In the process of applying the Trinity Group's and the Trusts accounting policies, management has made the following judgements,
apart from those involving estimations, which have the most significant effect on the amounts recognised in the financial statements:

Operating Lease Commitments i As Lessor

Trinity Group and the Trust have entered into property leases on its investment property portfolio. Trinity Group and the Trust have
determined that they retain all the significant risks and rewards of ownership of these properties and has thus classified the leases
as operating leases.

(ii) Significant accounting estimates and assumptions

The carrying amounts of certain assets and liabilities are often determined based on estimates and assumptions of future events.
The key estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of certain
assets and liabilities within the next annual reporting period are:

Impairment of goodwill and intangibles with indefinite useful lives

Trinity Group determines whether goodwill and intangibles with indefinite useful lives are impaired at least on an annual basis. This
requires an estimation of the recoverable amount of the cash generating units to which the goodwill and intangibles with indefinite
useful lives are allocated. The assumptions used in this estimation of recoverable amount and the carrying amount of goodwill and
intangibles with indefinite useful lives are discussed in note 18.

Estimates of fair value of investment properties

The best evidence of fair value is current prices in an active market for similar investment properties. Where such information is not
available, Trinity Groupdet er mi nes a propertyds value within a range of
Trinity Group considers information from a variety of sources including:

a) Current prices in an active market for properties of different nature, condition or location (or subject to different leases or
other contracts), adjusted to reflect those differences;

b) Recent prices of similar properties in less active markets with adjustments to reflect any changes in economic conditions
since the date of the transactions that occurred at those prices;

c) Discounted cash flow projections based on reliable estimates of future cash flows, derived from the term of any existing lease
and other contracts, and where possible, from external evidence such as current market rents for similar properties in the
same location and condition, and using discount rates that reflect current market assessments of the uncertainty in the
amount and timing of cash flows; and

d Capitalised income pr oj ect inatedsnetinariseeirtome,wbiah is assymedagbe a levgl ammuitye
in perpetuity and a capitalisation rate derived from analysis of market evidence. Reversions associated with short term
leasing risks / costs incentives and capital expenditure may be deducted from the capitalised net income figure.

Assumptions underlying management ds estimates of fair value

The Australian market for many types of real estate has been severely affected by the recent volatility in global financial markets.
The lower levels of liquidity and volatility in the banking sector have translated into a general weakening of market sentiment towards
real estate and the number of real estate transactions has significantly reduced. Fair value of investment property is the price at
which the property could be exchanged between knowl edgeal &
a forced seller prepared to sell at any price. The best evidence of fair value is given by current prices in an active market for similar
property in the same location and condition.

The current lack of comparable market evidence relating to pricing assumptions and market drivers means that there is less certainty
in regard to valuations and the assumptions applied to valuation inputs. The period of time needed to negotiate a sale in this
environment may also be significantly prolonged. The fair value of investment property has been adjusted to reflect market
conditions at the end of the reporting period. While this represents the best estimates of fair value as at balance date, the current
market uncertainty means that if investment property is sold in future the price achieved may be higher or lower than the most recent
valuation, or higher or lower than the fair value recorded in the financial statements.
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1. Statement of significant accounting policies (continued)

y. Significant accounting judgements, estimates and assumptions (continued)

Allowances for Project Partner Contributions

Project Partners share profits and losses in accordance with their project partner agreements. In the event of losses, project

partners are required to reimburse the project for their share of any loss. Trinity Group has guaranteed the performance of project

partners to the Trinity Land Group. In the event of default by a project partner, Trinity Group will reimburse the project for the project
partnerés | oss and wil!.| then seek recovery from t heAlgvancgs are t par
made against these recoveries where the project partner has insufficient forecast profit share in remaining projects to offset forecast

losses. Potential losses arising under the guarantee are brought to account when identified but Trinity Group is only required to
settle any loss upon the realisation of development losses for the Trinity Land Group and after project partner default.

Forecast profit share and losses are estimates based on the most recent feasibilities and information. As the outcome of land
projects are subject to various factors outside the control of Trinity Group such as economic conditions, estimates for these
allowances may be subject to future fluctuation.

z. Contributed equity

Ordinary units and shares are classified as equity. Transaction costs arising on the issue of equity instruments are recognised
directly in equity (net of tax) subject to the extent of proceeds received and are otherwise expensed.

aa. Rounding of amounts

The financial report of the Trinity Group and the Trust has been prepared in accordance with Class Order 98/100 issued by the
Australian Securities & I nvestments Commissi on, relating theo the
financial report have been rounded off in accordance with the Class Order to the nearest thousand dollars, or in certain cases, the

nearest dollar.

bb. Assets held for sale (other than investment property)
Upon initial classification as held for sale, assets are recognised at the lower of carrying value and fair value less costs to sell.
cc. Financial guarantee contracts

Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The liability is initially
measured at fair value and subsequently at the higher of the amount determined in accordance with AASB 137 Provisions,
Contingent Liabilities, and Contingent Assets and the amount initially recognised less cumulative amortisation, where appropriate.

The fair value of financial guarantees is determined as the present value of the difference in net cash flows between the contractual
payments under the debt instrument and the payments that would be required without the guarantee, or the estimated amount that
would be payable to a third party for assuming the obligations.

For the 2010 financial year, Trinity Group did not have any financial guarantee contracts that were required to be recognised in the
financial statements (2009: nil).

dd. Comparatives

Where necessary, comparative information has been reclassified to achieve consistency in disclosure with current financial year
amounts and other disclosures.

ee. Parent entity financial information

The financial information for the parent entities, Trinity Limited and Trinity Stapled Trust disclosed in Note 37 have been prepared on
the same basis as the consolidated financial statements except as set out below.

Controlled Entities

I nvestments in Controlled Entities ar eFinandal Positerd at then lowerhoé cogp and e n t e
recoverable amount. Dividends and distributions are brought to account in the Statement of Comprehensive Income when they are
declared by the Controlled Entities.

Investments in Associates and Joint Venture Entities

In the parent entity 6Fnancial Statements investments in associates and joint venture entities are carried at the lower of cost and
recoverable amount. Di vi dends/ di stributions receivable are recoiyalicemed i n t
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1. Statement of significant accounting policies (continued)

ff. New standards adopted

The Trinity Group has adopted all new and amended Australian Accounting Standard and AASB Interpretation as of 1 July 2009.
When the adoption of the Standard or Interpretation is deemed to have an impact on the financial statements or performance of the
entity, its impact is described below:

0] AASB101 Presentation of Financial Statements
The revised Standard separates owner and non-owner changes in equity. The statement of changes in equity
includes only details of transactions with owners, with non-owner changes in equity presented in a reconciliation of
each component of equity and included in the new statement of comprehensive income. The statement of
comprehensive income presents all items of recognised income and expense, either in one single statement, or in two
linked statements. Trinity Group and the Trust have elected to present one statement.

(i) Revised AASB 127 Consolidated and Separate Financial Statements (2008) requires accounting for changes in
ownership interests by the Group in a subsidiary, while maintaining control, to be recognised as an equity transaction.
When the Group loses control of a subsidiary, any interest retained in the former subsidiary will be measured at fair
value with the gain or loss recognised in the Statement of Comprehensive Income.

(iii) AASB 8 Operating Segments introduces repbring. AABB 8, avlgoh beeomes ap pr

mandatory for the Groupbés 30 June 2010 financi al stat eme

di sclosure of segment information based on the i nt esrnnal re

order to assess each segmentodés performance and t odoanbtl ocat

have a significant i mpact on the Groupdbés consolidated fina
(iv) Amendments to the Corporations Act 2001

Under the revised Corporations Act 2001, in accordance with the Corporations Amendment Regulations 2010 (No. 6),
an entity preparing consolidated financial statements is no longer required to prepare parent entity financial
statements however, requires key parent entity disclosures to be made in a separate note. As a result, Trinity Group
and the Trust have not prepared parent entity financial statements however, makes required parent entity disclosures
by way of a separate note under Note 37.

(v) AASB 123 Borrowing Costs
The revised AASB 123 requires capitalisation of borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset. The adoption of this amendment did not have any impact on the
financial position or performance of Trinity Group or the Trust.

(vi) AASB 7 Financial Instruments: Disclosures
AASB 7 requires disclosures of financial instruments measured at fair value to be classified using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The impact of the amendment
resulted in Trinity Groupds and the Trustodés fair value fi
Refer to Note 30.

gg. New standards and interpretations not yet adopted

The following standards, amendments to standards and interpretations have been identified as those which may impact Trinity
Group and/or the Trust in the period of initial application. They are available for early adoption at 30 June 2010, but have not been
applied in preparing these financial statements:

0] AASB 2009-5 Further Amendments to Australian Accounting Standards arising from the Annual Improvements
Processaf f ect wvarious AASBO6s resulting in minor andmeasuement f or |
purposes. The amendments, which become mandatory for the Trinity Gr o & gnd the Trust® 30 June 2011 financial
statements, are not expected to have a significant impact on the financial statements.

(i) AASB 124 Related Party Disclosures (revised December 2009) simplifies and clarifies the intended meaning of the
definition of a related party. The amendments, which will become mandatory forthe Tr i ni t y anGtheTouptd33
June 2012 financial statements, are not expected to have any impact on the financial statements.

(iii) AASB 9 Financial Instruments includes requirements for the classification and measurement of financial assets
resulting from the first part of Phase 1 of the project to replace AASB 139 Financial Instruments: Recognition and
Measur ement . AASB 9 will become mardd atthoe B0 Janes20BitsfimancialT r i n i t
statements. Retrospective application is generally required, although there are exceptions, particularly if the entity
adopts the standard for the year ended 30 June 2012 or earlier. The Trinity Group and the Trust have not yet
determined the potential effect of the standard.
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2. Determination of fair values

A number of accounting policies and disclosures require the determination of fair value, for both financial and non-financial assets
and liabilities. Fair values have been determined for measurement and/or disclosure purposes based on the following methods.
Where applicable, further information about the assumptions made in determining fair values is disclosed in the notes specific to that
asset or liability.

) Intangible assets

The fair value of the Brand Name acquired in a business combination is based on the discounted estimated royalty payments that
have been avoided as a result of the Brand Name being owned.

The fair value of the goodwill acquired in a business combination is determined by (i) assessing the recoverable amount of the cash
generating units t o which the intangible asset rel ates or (ii) by
capitalisation of estimated future maintainable earnings at an appropriate earnings multiple.

The fair value of the management rights is based on an independent valuation, prepared using the capitalisation approach. This
approach involves the application of market derived yield to assess the net operating income from the property to indicate its current
market value.

(i) Investment properties

An external, independent valuation company, having appropriate recognised professional qualifications and recent experience in the
location and category of property being valued or an appropriately experienced and professionally qualified internal appraiser, values
Trinity Groupd @nd the Trusts investment property portfolio. For valuations performed by both internal and external valuers, fair
values are determined using the capitalisation of net passing income and the discounted cash flow methods and also having regard
to recent market transactions for similar properties in the same locations as Trinity Groupd a n d t h e invEstmest prépsrties.

In the absence of current prices in an active market, the valuations are prepared by considering the aggregate of the estimated
cashflows expected to be received from renting out the property. A yield that reflects the specific risks inherent in the net cash flows
then is applied to the net annual cash flows to arrive at the property valuation.

(i) Trade and other receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost less allowance for doubtful
debts. The carrying value less an impairment provision is assumed to approximate their fair values due to their short term nature.
The fair value of other non-current receivables is estimated as the present value of future cash flows, discounted at the market rate
of interest.

(iv) Derivatives

The fair value of interest rate swaps is based on broker quotes and these can be tested for reasonableness by discounting estimated
future cash flows based on the terms and maturity of each contract and using market interest rates for a similar instrument at the
measurement date.

(v) Non derivative financial liabilities

Fair value, which is determined for disclosure purposes, is calculated based on the present value of future principal and interest cash
flows, discounted at the market rate of interest at the reporting date.

(vi) Share based payment transactions

The fair value of employee security options is measured using the Black-Scholes model. Measurement inputs include security price
on measurement date, exercise price of the options, expected volatility (based on weighted average historic volatility adjusted for
changes expected due to publicly available information), weighted average expected life of the option and expected distributions.
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3. Financial risk management

Overview
The Trinity Group and the Trust have exposure to the following risks from their use of financial instruments:

i credit risk
i liquidity risk
i market risk

This note presents information about the Trinity Groupd @ nd t h e exXposwestd éash of the above risks, their objectives,
policies and processes for measuring and managing risk and the management of capital.

The Board of Directors has overall responsibility for the establishment and oversight of the risk management framework including the
development and monitoring of risk management policies.

Risk management policies are established to identify and analyse the risks faced by the Trinity Group and the Trust, to set
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are
reviewed regularly to reflect changes in market conditions and the Trinity Gr ou@®d t h e aclivities.sThedTsinity Group and
the Trust, through their training and management standards and procedures, aim to develop a disciplined and constructive control
environment in which all employees understand their roles and obligations.

Credit risk

Credit risk is the risk of financial loss to the Trinity Group and/or the Trust if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises principally from Trinity Groupd &« n d t h e redeivablsst frons customers, project
partners and development projects and amounts due from the leasing of premises in accordance with lease agreements with
building tenants.

Trade and other receivables

The Trinity Gr oup®d t h e exposuwestd odedit risk is influenced mainly by the individual characteristic of each customer or
tenant. The Trinity Group and the Trust have a diverse range of customers and tenants and therefore there is no significant
concentration of credit risk with any single counterparty or group of counterparties.

The Board has established a credit policy under which each new customer is analysed individually for creditworthiness before the
Trinity Group does business with them. Trinity Group and the Trust requests security deposits or bank guarantees from new tenants
in order to secure the premises and tenants are invoiced monthly in advance. Ongoing checks are performed by management to
ensure settlement terms detailed in individual contracts are adhered to.

The major concentration of credit risk in 2010 arose from Trinity Groupds i nvol vement i n dliegseaithd®mjece nt .
Partners, Trinity Group has been unable to secure some amounts owing due to forecast project profits not being available.

The Trinity Group and the Trust have established an allowance for impairment that represents their estimate of incurred losses in
respect of trade and other receivables. The main components of this allowance are a specific loss component that relates to
individually significant exposures.

Liquidity risk

Liquidity risk is the risk that Trinity Group and/or the Trust will not be able to meet its financial obligations as they fall due. The Trinity
Groupb s nd t h e approachstd ndasaging liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to
the Trinity Groupd & r t h e reputatios.t 6 s

Trinity Group and the Trust have liquidity risk management policies, which assist in monitoring cash flow requirements. Prudent

liquidity risk management implies maintaining sufficient cash, the availability of funding through an adequate amount of committed
credit facilities and the option to raise funds through the issue of new stapled securities.
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3. Financial risk management (continued)
Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect Trinity Group6 s
and/ or t meomdoar thesvalle sf its holdings of financial instruments. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimizing the return.

@) Interest rate risk

Trinity Group adopts a policy of ensuring a minimum of 50 percent of its exposure to changes in interest rates on borrowings is on a
fixed rate basis. This may be achieved by entering into interest rate swaps or fixed rate bills.

(i) Currency risk

AASB7 defines that foreign currency risks can only arise on financial instruments that are denominated in a currency that is not the

functional currency in which they are measured. As a result the risks resulting from the translation of the financial statements of the

Japanese subsidiary into Trinity Group6 and the Trust& presentation currency are not taken into consideration for the purpose of the

sensitivity analysis for foreign currency risks. The Japanese subsidiaryds financi dapanesd at e me
Yen. Trinity Group and the Trust have no other foreign currency risk exposures.

Capital management

The Boardébés policy is to maintain a strong capital base ®@mao as t
future development of the business. The Board of Directors monitors the return on capital, which Trinity Group defines as net
operating income divided by total securityhol ders6 equitheglevelexcl u

of distributions to securityholders.

Trinity Group and the Trust assess the adequacy of its capital requirements, cost of capital and gearing (ie debt/equity mix) as part
of its broader strategic plan.

Gearing is a measure used to monitor levels of debt capital used by the business to fund its operations. This ratio is calculated as
net interest bearing liabilities divided by tangible assets (less cash).

The gearing ratios at 30 June 2010 and 30 June 2009 were 64.5% and 60.8% excluding cash.

From time to time Trinity Group and/or the Trust purchase its own securities on market; the timing of these purchases depends on

market prices and on anticipated awards under the Employee Stapled Securities Plans. Primarily the securities are intended to be
used for issuing securities under Trinity Groupd6 s s har e based payment schemes.

There were no changes in Trinity Groupd & n d t h e approachstd dapstal management during the year. Trinity Group and the
Trust is not subject to externally imposed capital requirements.
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Note 4 Revenue and other income from continuing
activities

Revenue

Rent (including outgoings recovered)

Rendering of services i responsible entity fees
Rendering of services 1 property management
Rendering of services i project/performance fees*
Rendering of services 1 development management
Rendering of services - other

Property development

Other revenue

Gain on purchase of Lorne Resort
Dividends/distributions

Interest

Other revenue

Total revenue and other income from continuing
activities

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Group Trinity Stapled Trust
Consolidated Consolidated
Notes 2010 2009 2010 2009
$60( $60( $60( $060(
17,608 18,538 14,708 18,711
3,892 5,315 - -
1,045 1,227 - -
- (2,536) - -
1,038 6,007 - -
715 1,107 - -
1(d) 7,913 17,271 - -
32,211 46,929 14,708 18,711
29 1,572 - - -
409 - 301 -
1,188 1,712 185 8,351
1,019 1,691 43 541
4,188 3,403 529 8,892
36,399 50,332 15,237 27,603

* Project and performance fees recognised in past financial years were reversed in the 2009 financial year.

Interest from related parties included in total interest revenue:

Trinity Limited
Trinity Development Group
Trinity Land Group

28 - - - 8,149
28 - 298 - -
28 - 140 - 85

- 438 - 8,234
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Note 5 Other expenses from continuing activities

Classified by nature

Accounting and audit

Property related costs

Employee related expenses

Rent

Depreciation and amortisation

Consultancy and legal fees

Property development expenses (a)

Project performance guarantee expense
Doubtful debts i trade and other receivables (b)
Project partners doubtful debts

Other project doubtful debts

Project investigation costs

Management fees

Management and administration expenses
Loss on sale of property, plant and equipment
Loss on sale of investment properties

Loss on sale of equity accounted investments
Loss on sale of subsidiary

Lorne Resort costs

Cost of sales 1 Lorne Resort apartments

Total other expenses from continuing activities

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Group Trinity Stapled Trust
Consolidated Consolidated
Notes 2010 2009 2010 2009
$060( $060( $060( $060(
207 294 89 85
4,708 4,006 4,834 4,184
5,502 21,121 - -
273 735 - -
154 276 - -
1,976 2,509 48 -
- 12,790 - -
1(y) 101 10,283 - -
1,536 1,862 11,632 47,324
7,346 19,786 - -
2,182 236 - -
806 1,664 - -
- - 1,276 2,157
4,580 5,192 87 7,943
28 417 - -
5,302 7,895 5,356 6,289
7,858 2,121 7,858 2,121
959 - - -
2,760 - - -
726 - - -
47,004 91,187 31,180 70,103

(a) Property development expenses includes share of losses associated with various development projects.
(b) As at 30 June 2010, Trinity Stapled Trust impaired various loans due by related entities. Based on the underlying net asset value
of these entities it is not probable that Trinity Stapled Trust will recover the full amount.
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Note 6 Finance income and expense

Finance income

Bank deposits

Loans and receivables

Finance income

Finance expenses

Interest paid and payable to third parties
Amortisation of finance costs

Interest paid to related entities:

Trinity Development Group

Less:
Interest capitalised to property developments included in
inventory

Finance expenses

Net finance income / (expense)

Note 7 Earnings per stapled security

Net loss after tax attributable to Securityholders

Total stapled securities on issue at year end
Weighted average stapled securities i basic
Weighted average stapled securities 7 diluted

Notes

TRINITY GROUP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Group
Consolidated

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009
$60( $60( $60( $60C
881 953 163 116
307 759 22 8,235
1,188 1,712 185 8,351
(14,347) (15,917) (10,544) (11,468)
(2,178) (354) (387) (347)
(454) (106) - -
2,531 3,534 - -
(14,448) (12,843) (10,931) (11,815)
(13,260) (11,131) (10,746) (3,464)

Trinity Group
Consolidated

2010
$060(

(50,332)

Number of
securities
600
231,702
231,702

231,702

Earnings per

Security

Weighted average number of ordinary securities for basic earnings per security

Effect of dilution

cents

(21.7)
(21.7)

Adjusted weighted average number of ordinary securities for diluted earnings per security

Trinity Group
Consolidated Earnings per

2009 Security
$60( cents

(225,891)

Number of
securities
600
231,702
231,697 (97.5)

231,697 (97.5)

Number of securities

2010 2009

600 600
231,702 231,697
231,702 231,697

For the 2010 year, there were no securities outstanding that had a dilutive effect on the earnings per security calculation.

During the year 4.75 million options (2009: 30.0 million) were granted to executives but these have not been included in the
calculation of the diluted earnings per security as they were non dilutive for the periods presented. There have been no other dilutive
transactions involving ordinary stapled securities or potential ordinary stapled securities since the reporting date and before the

completion of these financial statements.
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Note 8 Auditor& remuneration

Amounts received or due and receivable by auditors of Trinity
Group for:

- Audit and review of financial reports and other audit work under the
Corporations Act 2001 - PKF (East Coast Practice)

Note 9 Taxation

Income tax (expense)/benefit
Current tax (expense)/benefit
Deferred tax

- Adjustments in respect of deferred tax of previous years

- Relating to origination and reversal of temporary
differences

Income tax benefit/(expense) reported in the Statement of

Comprehensive Income

Reconciliation of income tax expense to prima facie tax payable

Accounting (loss)/profit before income tax

At Trinity Groupés st at ut or y ofi30% (2008 t
30%) benefit/(expense)

Tax effect of amounts which are not deductible (taxable) in
calculating taxable income:

Assessable/(non assessable) income

Adjustment in respect of prior year:

- deferred tax

Other (deductible)/non-deductible expenses

Tax paid in Japan

Current year tax losses and temporary differences for which
no deferred tax asset was recognised

Income tax (expense)/benefit reported in the Statement of
Comprehensive Income
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Trinity Group
Consolidated

2010 2009
$ $
158,580 212,858

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Stapled Trust
Consolidated

2010

$

73,614

2009

$

63,033

Trinity Group
Consolidated

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009
$60( $60( $60( $60(
(2,566) (24,813) (5) -
- 30 - -
2,505 26,380 - -
(61) 1,597 (5) -
(50,271) (227,488) (36,708) (150,384)
15,081 68,246 11,012 45,115
(8,371) (34,172) (11,012) (45,115)
(38) 35 -
(2,693) (833)
(5) - (5) -
(4,035) (31,679)
(61) 1,597 (5) -
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Note 9 Taxation (continued)

Trinity Group Trinity Stapled Trust
Deferred tax assets and liabilities Consolidated Consolidated
Deferred tax assets 2010 2009 2010 2009
$060( $60( $60( $60(
Tax losses carried forward 9,115 7,641 - -
Provisions, accruals, employee entitlements, accrued
expenditure and share issue expenses not currently deductible 19,152 31,124 - -
28,267 38,765 - -
Deferred tax liabilities
Other 34 38 - -
Income accruals 6,801 7,048 - -
6,835 7,086 - -
Net deferred tax assets/(liabilities) 21,432 31,679 - -
Deferred tax assets not recognised (21,432) (31,679) - -
Net recognised deferred tax asset/(liability) - - - -
Unrecognised deferred tax assets
Deductible temporary differences 19,152 31,125 - -
Tax losses 2,280 554 - -
21,432 31,679 - -

The deductible temporary differences and tax losses do not expire under current tax legislation.

A deferred tax asset attributable to temporary differences of $19.2 million (2009: $17.0 million) has not been recognised as
management has taken the view it is not probable that future taxable profit will be available against which Trinity Group can utilise
the benefits there from.

A deferred tax asset has also not been recognised in respect of temporary differences of $12.3 million (2009: $14.1 million) arising
as a result of the parent impairing its investment in Trinity Development Group Pty Ltd and Trinity Funds Management Limited.
Management has concluded that it is not probable that this will reverse in the foreseeable future.

At 30 June 2010, there is no recognised or unrecognised deferred income tax liability (2009: $nil) for taxes that would be payable on
the unremitted earnings of Trinity Group6 s s iarles asdrrinity Group has no liability for additional taxation should such amounts
be remitted.

Tax consolidation

Trinity Limited and its 100% owned subsidiaries are a tax consolidated group. Members of the tax consolidated group have entered
into a tax sharing arrangement in order to allocate income tax expense to the wholly owned subsidiaries (refer Note 1g). The head
entity of the tax consolidated group is Trinity Limited.
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Trinity Group
Consolidated

Trinity Stapled Trust

Note 10 Trade and other receivables Consolidated

2010 2009 2010 2009
$60( $60¢C $60( $60¢C
Current
Trade receivables 5,670 8,804 71 592
- Allowance for doubtful debts (4,108) (2,265) (38) (2)
Recoverable project costs - 700 - -
- Allowance for doubtful debts - (8) - -
Recoverable project costs from project partners 469 3,590 - -
- Allowance for doubtful debts (469) (3,590) - -
Sundry receivables 4,578 7,971 2,045 3,015
- Allowance for doubtful debts (1,594) (94) (1,577) 77)
Accrued Income 414 221 48 6
- Allowance for doubtful debts (345) (212) - -
Loans T other 1,075 1,780 - -
- Allowance for doubtful debts (905) (2,107) - -
Related entities
- Trinity Property Trust distributions receivable 409 1,144 301 1,122
- Loans to related entities - 116 - -
Total current 5,194 17,050 850 4,656
Non Current
Receivable T straight lining of rental income 178 682 178 682
Loans i other 297 580 246 481
Recoverable project costs from project partners 22,672 14,618 - -
- Allowance for doubtful debts (22,672) (14,618) - -
Entities in Trinity Group
- Trinity Limited - - 60,952 58,761
- Allowance for impairment - - (34,202) (29,448)
- Trinity Holdings No. 2 Pty Ltd - - 27,064 27,064
- Allowance for impairment - - (21,180) (15,838)
- Trinity Development Group Pty Ltd - - 2,038 2,038
- Allowance for impairment - - (2,038) (2,038)
- Trinity Stapled Securities Plan Trust - - 23 23
- Trinity Lorne Resort Pty Ltd - - 20,121 -
Total non current 475 1,262 53,202 41,725
Total Trade and other receivables 5,669 18,312 54,052 46,381
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Note 10 Trade and other receivables (continued)

a. Terms and conditions

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Terms and conditions relating to the above financial instruments are as follows:

T Trade receivables are non interest bearing and generally on 30 day terms.

1 Sundry receivables and other receivables are non interest bearing and generally have repayment terms of between 30
and 90 days.

1 Accrued income includes amounts that are non interest bearing and unless provided for will convert to trade receivables
within 30 days.

1 Details of terms and conditions of related party receivables are set out in note 28.

1 Non-current loans i other, includes an advance to the former CEO Benjamin McCarthy to purchase securities as per
the terms of his employment agreement, this loan has been fair valued as at 30 June 2010. For more details refer to the
remuneration report page 16.

1 Recoverable project costs are amounts receivable from entities in relation to project investigation funding and unless
provided for are recoverable within 3 months.

1 Recoverable project costs from project partners relates to their share of losses from various projects in the Trinity Land
Group. Trinity Development Group Pty Limited (TD) has guaranteed the performance of project partners to the Trinity
Land Group and in the event of default by a project partner TD will reimburse the project for the loss and then seek
recovery from the project partner in accordance with contractual agreements. Potential losses arising under the
guarantee have been brought to account but TD is only required to settle the loss upon realisation within the Fund and
after project partner default (refer Note 1(y)).

1 Current loans i other includes interest bearing advances to project partners.

b. Future minimum lease receivables

Future minimum lease payments to Trinity Stapled Trust under current

leases from tenants are:

Within one year

Later than one year and no later than five years
Later than five years

Trinity Group Trinity Stapled Trust
Consolidated Consolidated
2010 2009 2010 2009
$60 $60 $060! $060!
7,104 12,963 7,104 12,963
22,228 42,389 22,228 42,389
25,321 47,034 25,321 47,034
54,653 102,386 54,653 102,386

Future lease commitments receivable have not been included in the Statement of Financial Position. Revenue is recognised by
Trinity Stapled Trust in the Statement of Comprehensive Income by allocating minimum payments on a basis representative of the

pattern of service rendered.
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Note 11 Inventory

Properties under development

Properties under development comprises:
Costs of acquisition
Development costs capitalised
Finance costs capitalised
Impairment of inventory
Total

Property held for sale
Costs of acquisition

Total non current

Notes

10)

Trinity Group
Consolidated

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009

$60C( $60( $60C $60C
4,701 35,595 - 22,495
13,381 34,500 - 21,229
6,730 15,193 - 8,500
9,165 7,343 - 663
(24,575) (21,441) - (7,897)
4,701 35,595 - 22,495
20,844 - - -
25,545 35,595 - 22,495

Carrying amount of inventory pledged as security for liabilities is $25.5 million (2009:$ 35.6 million). One property is subject to a
first registered mortgage to the National Australia Bank for $11.7 million and a second registered mortgage to Trinity Opportunistic
Property Fund No 1 for $17.8 million. A second property is subject to a first registered mortgage to the National Australia Bank
and second registered mortgage to CBUS Cumberland Pty Ltd and Matelda Oaks Pty Ltd. See note 20 for further information.
Inventory held by the Trust in the 2009 financial year has been transferred to investment properties.

Note 12 Other Assets
Current

Prepayments

Lease incentives

Total current

Non current
Lease incentives

Total non current

Note 13 Assets held for sale

Investment properties held for sale

168 368 76 157
82 100 82 100
250 468 158 257
335 380 335 380
335 380 335 380
- 45,400 - 45,400

- 45,400 - 45,400

In the 2009 financial year the Directors had resolved to sell two investment properties located in Brisbane and the Gold Coast as

part of the overall strategy of the Trinity Stapled Trust.
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Note 14 Equity accounted investments

Trinity Funds Management Services Group

Trinity Property Trust

AMBG60 Trust (formerly Trinity Enhanced Return Fund)
Trinity Development Group

Trinity Land Group

Investment in associates and joint ventures

Interests in associates and joint venture
entities

Country of
incorporation

Trinity Funds Management Services Group Australia
Trinity Property Trust Australia
AMG60 Trust (formerly Trinity Enhanced

Return Fund ) Australia
Trinity Development Group Australia
Trinity Land Group Australia

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

Trinity Group
Consolidated

Trinity Stapled Trust
Consolidated

2010 2009 2010 2009
$6000 $6000 $6000 $06000
373 - - -
- 35,443 - 34,702
- 12,628 - 12,628
- 7,154 - -
- 4,072 - -
373 59,297 - 47,330

Trinity Group Trinity Stapled Trust

Balance Consolidated Consolidated
Date Ownership Interest Ownership Interest
2010 2009 2010 2009
30 June 50.0% - - -
30 June 3.7% (1) 10.0% 2.7% 9.8%
30 June -(2) 38.5% - 38.5%
30 June 48.4% (3) 48.7% - -
30 June 18.7%(4) 18.7% - -

1. The reduction in ownership interest in Trinity Property Trust is due to the sale of units. The Trinity Group and the Trust ceased
to have significant influence on 19 May 2010 as a result of the sale of 50% and loss of control and significant influence of
Trinity Funds Management Limited (refer to page 62). In the 2009 financial year, the Trinity Group and the Trust significantly

influenced the Trinity

Property

Trust despite owning | ess

Trinity Funds Management Limited, the responsible entity of Trinity Property Trust.
2. The reduction in ownership interest in the AM60 Trust (formerly Trinity Enhanced Return Fund) is due to Trinity Stapled Trust

selling all 35.9 million units held.

3. Although Trinity Group has a 48.4% ownership interest in the Trinity Development Group, it ceased to have significant
influence on 19 May 2010 as a result of the sale of 50% and loss of control and significant influence of Trinity Funds

Management Limited (refer to page 64).

4. Trinity Group ceased to have significant influence on the Trinity Land Group on 19 May 2010 as a result of the sale of 50%
and loss of control and significant influence of Trinity Funds Management Limited (refer to pages 64-65).
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Note 14 Equity accounted investments (continued)
Trinity Property Trust

Principal activities

TRINITY GROUP
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2010

The Trust has been established as a property trust with an investment strategy focused on investment in retail, commercial and
industrial property in Australia. There has been no significant change in the nature of those activities during the financial year.

The following table illustrates summarised information of the investment in Trinity Property Trust:

Shar e of a s(lssses)ip@fit € 6 s
Share of associateods:
- net loss

Carrying amount of investment in associate

Balance at beginning of financial year

- acquisitions

- disposals

-share of aslsessci atebds net
- distributions received / receivable

- derecognition of investment in associate

Carrying amount of investment in associate at the end of
the financial year

Trinity Group
Consolidated

Trinity Stapled Trust
Consolidated

Summary presentation of the gross amounts of assets, liabilities, revenues and

(losses)/profits of associate:

Assets
Liabilities
Revenue and other income

(Loss)/profits

2010 2009 2010 2009
$60( $060( $60( $60(

(300) (11,129) (428) (10,916)

35,443 61,536 34,702 60,535

4,311 - - -

(29,120) (12,368) (23,961) (12,368)

(300) (11,129) (428) (10,916)

(1,012) (2,596) (991) (2,549)

(9,322) - (9,322) -

- 35,443 - 34,702

- 546,205 - 546,205

- 191,645 - 191,645

- 52,218 - 52,218

- (100,373) - (100,373)

During the year the Trinity Group and the Trust ceased to have significant influence over the Trinity Property Trust and the
carrying value of this equity accounted investment has been transferred to available for sale financial assets (Note 15).
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Note 14 Equity accounted investments (continued)
AMG60 Trust (formerly Trinity Enhanced Return Fund)
Principal activities

AMG60 Trust was established in May 2007 as a property trust with an investment strategy focused on investment in retail,
commercial and industrial property in Australia.

The following table illustrates summarised information of the investment in AM60 Trust:

Trinity Group Trinity Stapled Trust
Consolidated Consolidated
2010 2009 2010 2009
$060C $060( $060( $60(
Share of dlesses)lprofint e 6 s
Shareofassoci at eds:
- net loss - (26,076) - (26,076)
Carrying amount of investment in associate
Balance at beginning of financial year 12,628 38,704 12,628 38,704
- disposals (12,628) - (12,628) -
-shareofass oci atles8§s net - (26,076) - (26,076)
Carrying amount of investment in associate at the end of the
financial year - 12,628 - 12,628

Summary presentation of the gross amounts of assets, liabilities, revenues and
(losses)/profits of associate:

Assets - 165,773 - 165,773
Liabilities - 132,992 - 132,992
Revenues - 13,813 - 13,813
Loss - (56,461) - (56,461)

Trinity Development Group
Principal activities

Trinity Development Group is an unlisted stapled group that provides funding for short to medium-term development projects
procured by Trinity Development Group Pty Ltd. Projects are diversified across commercial, retail, industrial and residential
sectors, though will exclude residential land subdivisions.

The following table illustrates summarised information of the investment in Trinity Development Group:
Share of dless)prafit at eds

Share of associateobs:
- net loss (3,763) (13,314) - -
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