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The unit purchase plan (“UPP”) is an initiative that provides
eligible unitholders (“Unitholders”) in Macquarie Goodman
Property Trust (“MGP”) with the opportunity to purchase
additional units (“Units”) in MGP at a discount and without
brokerage and transaction costs.

This document does not provide investment advice, and has
been prepared without taking into account your particular
objectives, financial situation or needs. You should consider
the appropriateness of participating in the UPP having regard
to your objectives, financial situation and needs, and obtain
independent advice before making any financial decisions.
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What is the UPP? The UPP is a way in which eligible Unitholders
may purchase additional Units at a discount and
without brokerage and other transaction costs.

What is the subscription price? The subscription price is $1.16 per Unit.
Who is eligible to participate Unitholders appearing in the unit register
in the UPP? as registered holders of Units at the close

of business on 17 March 2006 with a
registered address in New Zealand (“Eligible
Unitholders”) are eligible to participate in the
UPP. This includes any Eligible Unitholder that:

(a) is a trustee corporation or a nominee
company, and holds Units by reason
only of acting for another person in the
ordinary course of business of that trustee
corporation or nominee company; or

(b) holds Units by reason only that the Eligible
Unitholder is a bare trustee of a trust to
which the Units are subject.

Such an Eligible Unitholder is called a

“Custodian”.
Do | have to participate in No. Participation is optional. Before you apply
the UPP? for Units under the UPP, we suggest you

seek independent advice from your broker or

financial or other professional adviser. Further,
you should monitor MGP’s Unit price, which is
quoted in the financial pages of major

New Zealand newspapers.

Can my offer under the UPP No. The offer is non-renounceable which

be transferred to a third party? means that it cannot be transferred.

How much can | invest under The maximum investment under the UPP by
the UPP? an Eligible Unitholder who is not a Custodian

is $4,999.60 for 4,310 Units. An Eligible
Unitholder who is not a Custodian may only
apply for the following parcels of Units:

(a) $4,999.60 for 4,310 Units; or
(b) $2,499.80 for 2,155 Units.
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What about joint holdings? Joint holders are treated as a single Unitholder
under the UPP. As a group, they can apply for
a maximum of 4,310 Units under the UPP.

What if | am a Custodian? If the manager of MGP (“Manager”) is satisfied
that an Eligible Unitholder is a Custodian, then
the Custodian may apply for 4,310 Units or
2,155 Units on behalf of each beneficial owner
(“Beneficial Owner”) for which the Custodian
is acting, provided certain conditions are
satisfied.

These conditions are set out in clause 5 of the
terms and conditions of the UPP booklet.

Can | make more than one An Eligible Unitholder which is not a
application? Custodian may only make one application.
A Custodian may not make an application for
a Beneficial Owner if that Beneficial Owner
is also an Eligible Unitholder and submitting
an application, and two Custodians may not
submit separate applications for the same
Beneficial Owner.

How was the subscription The UPP was announced on 2 March 2006.
price determined? On 3 March 2006, it was announced that the
subscription price for the UPP would be the
lower of:
(a) $1.16; or

(b) 2 0.5% discount to the average end-of-day
market price of Units during the period
from 6 March 2006 to 10 March 2006
(inclusive), rounded down to the nearest
cent, which was $1.19.

The lower of these two amounts, being $1.16,
was set by the Manager on 13 March 2006.

The market price of Units may change
between the date of this offer and the date on
which Units are issued under the UPP. As the
subscription price has been fixed at $1.16,
changes to the market price of Units after the
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date of this offer will not have any effect on the
price of Units to be issued under the UPP. This
means that the price paid under the UPP may
be different from the price at which Units are
trading on the New Zealand Exchange (“NZX”)
at the time the Units are issued under the
UPP, and that the market value of Units on the
date of issue may be higher or lower than the
subscription price paid under the UPP.

What are the rights attached to New Units will rank equally with, and enjoy the

Units acquired under the UPP? same rights as, each other and existing Units
on issue. They will have no right to participate
in any distributions declared prior to the date
of their issue.

Can the UPP be withdrawn? The Manager may withdraw the UPP at any
time if:

(a) the subscription price per Unit is less
than the “Net Asset Value of the Trust”, as
defined in the trust deed for MGP, per Unit
on a date selected by the Manager which
is no more than 30 business days before
the issue of Units under the UPP; or

(b) the Manager considers that, at the time
the subscription price was set, it was
in possession of non-public information
that would, or would be likely to, have a
material effect on the market price of Units
if made publicly available.

How long is the offer period? The offer period is from 24 March 2006 to
19 April 2006 at 5:00 pm. Adequate time
should be allowed for receipt of applications
forwarded by post.

How do | apply for Units If you wish to participate in the UPP you
under the UPP? should:

(@) complete and sign the enclosed
Acceptance Form;
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(b) make your cheque payable to “Macquarie
Goodman Property Trust — UPP Account
2006"; and

(c) send the Acceptance Form with a cheque
in the business reply envelope provided, or
by delivery, so that it is received prior to the
close of the offer at 5:00 pm on 19 April
2006 at Computershare Investor Services
Limited, Level 2, 159 Hurstmere Road,
Takapuna, Auckland.

When will | receive my Units Units acquired under the UPP will be allotted
under the UPP? on or around 26 April 2006.

Where can | get more If you have any questions, please contact us
information on the UPP? as follows:

Telephone: 0800 359 999
(within New Zealand)

+64 9 488 8777
(outside New Zealand)

Facsimile: +64 9 488 8787
Website:  www.macquariegoodman.com/mgp

Email: info@macquariegoodman.co.nz
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Unitholders will be bound by the trust
deed for MGP and these terms and
conditions by accepting the offer to
acquire Units under the UPP. New
Units will rank equally with, and enjoy
the same rights as, each other and
existing Units on issue, but will have no
right to participate in any distributions
declared prior to the date of their issue.

Eligible Unitholders, being Unitholders
appearing in the unit register as
registered holders of Units at the close
of business on 17 March 2006 with a
registered address in New Zealand,
are eligible to participate in the UPP,
and are hereby offered Units for
subscription under the UPP.

The subscription price for each Unit
was determined as the lower of:

()

no such Eligible Unitholder may
submit an application for Units

if a Custodian is submitting an
application for Units on behalf of
that Eligible Unitholder.

An Eligible Unitholder who is a
Custodian, being:

@)

a trustee corporation or a nominee
company which holds Units

by reason only of acting for a
Beneficial Owner in the ordinary
course of business of that trustee
corporation or nominee company;
or

an Eligible Unitholder holding Units
by reason only that the Eligible
Unitholder is a bare trustee of a
trust to which the Units are subject,

may apply, for each Beneficial Owner
for whom the Custodian is acting

by holding Units, for 4,310 Units or
2,155 Units, subject to the following

@ $1.16; or

(b) a0.5% discount to the average
end-of-day market price of Units

traded during the period from

6 March 2006 to 10 March 2006
(inclusive), rounded down to the
nearest cent, which was $1.19.

Therefore, the subscription price for
each Unit is $1.16.

Each Eligible Unitholder who is not a

conditions:

(@)

o)

the Beneficial Owner must be
resident in New Zealand;

a separate Acceptance Form must
be completed by the Custodian for
each Beneficial Owner;

) ; (c) the Beneficial Owner may not
CUStOdIaI’II may apply for 4,310 Units or apply for Units as an Eligible
2,155 Units, provided that: Unitholder, and another Custodian
(@) no such Eligible Unitholder may may not apply for Units on behalf

submit more than one application of that Beneficial Owner;
for Units, irrespective of whether (d) the Custodian must certify in

or not that Eligible Unitholder has
more than one registered holding
of Units; and

writing to the Manager:
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() that the Custodian holds
Units directly or indirectly as
a Custodian for Beneficial
Owners;

(i) the number of those Beneficial 6.
Owners;
(iii) in respect of each of those
Beneficial Owners, how many
Units the Beneficial Owner, or
its agent, has instructed the
Custodian to accept under
the UPP on behalf of that
Beneficial Owner; and

that it undertakes not to
accept on behalf of any
Beneficial Owner, in any 12
month period, Units under:

aa) the UPP; and/or

bb) any subsequent unit
purchase plan of MGP,

the total issue price of which is
more than $5,000; and

the Manager is reasonably satisfied
that in any 12-month period

the total issue price of the Units
issued under the UPP or any
subsequent unit purchase plan of
MGP to any of those Beneficial
Owners is, or will be, not more
than $5,000, whether those Units
are issued through any Custodian
or, if the Beneficial Owner is also
a Unitholder, in the Beneficial
Owner’s own right as a Unitholder.

The Manager’s determination of
whether or not it is satisfied as to the
matters set out above will be final and
not subject to challenge. The Manager

cannot be required to give reasons

for any determination. Units will be
issued to the Custodian submitting the
application.

Eligible Unitholders wishing to apply for
Units under the UPP must complete
the enclosed Acceptance Form and
forward it with a cheque payable to
“Macquarie Goodman Property Trust

— UPP Account 2006” in the business
reply envelope provided, or by delivery,
so that it is received prior to the close
of the offer at 5:00 pm on 19 April 2006
at Computershare Investor Services
Limited, Level 2, 159 Hurstmere Road,
Takapuna, Auckland.

Acceptance Forms received after
5:00 pm on 19 April 2006 may not be
accepted. The postal acceptance rule
does not apply to acceptance of this
offer, which means the Acceptance
Form and cheque must be received
by Computershare Investor Services
Limited in Auckland by 5:00 pm

on 19 April 2006.

If the correct amount of application
moneys is not tendered with the
Acceptance Form, the Manager
reserves the right to return the cheque
and Acceptance Form and not allot any
Units to the Unitholder. If the cheque
for application moneys is dishonoured,
the Manager reserves the right to not
allot any Units to the Unitholder,
and/or to cancel any Units already
alloted in consideration for such
application moneys.

Applications and payments under
the UPP may not be withdrawn
or cancelled once they have been
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10.

11.

received by Computershare Investor
Services Limited.

The offer of Units under the UPP is in
accordance with the Securities Act
(NZX - Share and Unit Purchase Plans)
Exemption Notice 2005, which grants
exemptions from the requirement

to prepare a prospectus and an
investment statement for this offer.
The offer is non-renounceable, which
means that Unitholders cannot transfer
their right to purchase Units under the
UPP to a third party.

The Units which may be issued

under the UPP have been accepted
for listing by NZX and will be quoted
upon completion of allotment
procedures. However, NZX accepts
no responsibility for any statement in
the UPP booklet. A holding statement
or allotment confirmation notice will be
dispatched to successful applicants
on or around 26 April 2006.

The Listing Rules of NZX require that
the number of Units issued under

the UPP may not exceed 30% of

the Units already on issue. If valid
applications are received for a number
of Units which exceeds this number,
the Manager may scale back all
applications on a proportionate basis.
Refunds of application moneys will be
without interest.

The Manager reserves the right to
reject any application for Units
under the UPP if it considers

(in its sole discretion) that the
application does not comply with
these terms and conditions and/or
the Acceptance Form.

12.

13.

In the event that an Acceptance Form
is incomplete, contains errors or is
otherwise defective, the Manager
shall be entitled to determine that the
Acceptance Form is invalid (in which
event the Acceptance Form will be
invalid). Nevertheless, the Manager
may at any time irrevocably determine
that an Acceptance Form is valid, in
accordance with these terms and
conditions, even if the Acceptance
Form is incomplete, contains errors or
is otherwise defective, or is received
late. The Manager and its officers

and agents are authorised to correct
any error in, or omission from, an
Acceptance Form by correction of the
incorrect details, or the insertion of
the missing details (or by correcting
or inserting what the Manager and/or
its officers and agents reasonably
determine are the incorrect or missing
details). Neither the Manager nor its
officers or agents will have any liability
for any determination, correction or
insertion made in accordance with
this paragraph.

The Manager may issue fewer Units
than an Eligible Unitholder applies for
under the UPP (or none at all) if the
Manager considers that issuing those
Units would breach any law or any
NZX Listing Rule, or if the Manager
considers that any person holding Units
directly as a registered holder, and/or
directly or indirectly through one or
more Custodians as Beneficial Owner,
will otherwise receive, in aggregate,
Units having a total subscription price
of more than $4,999.60.
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Any application moneys (to the extent
they relate to Units not issued) wil

be refunded to the applicant without
interest.

14. The Manager may determine, in any
manner it thinks fit, any disputes or
anomalies that arise in connection
with or by reason of the operation of
the UPP. The decision of the Manager
will be conclusive and binding on all
persons to whom the determination
relates.

15. Notwithstanding any other term or
condition of the UPP contained in
these terms and conditions and/or the
Acceptance Form, the Manager may,
at its discretion, terminate the UPP if:

(a) the subscription price for a Unit is
less than the “Net Asset Value of
the Trust”, as defined in the trust
deed of MGP, per Unit on a date
selected by the Manager which is
no more than 30 business days
before the issue of Units under the
UPP; or

(b) the Manager considers that, at
the time the subscription price
was determined, the Manager
was in possession of non-public
information that would, or would
be likely to, have a material effect
on the market price of Units if
made publicly available.

Copies of MGP’s most recent annual
report and financial statements
complying with the Financial Reporting
Act 1998, are available free of charge
on request from the Manager at

Level 3, Q &V Building,

203 Queen Street, Auckland.

This booklet is signed by each of the
directors of Macquarie Goodman (N2)
Limited, or by his or her agent:

Mo,

J K McLay

6,

R G Bettle

o,

J H Maasland

o,

P J Pryke

6,

K R Smith

6,

G L Goodman

G,

J T Hodgkinson

This document has been prepared by Macquarie Goodman (NZ)
Limited as the Manager of Macquarie Goodman Property Trust.
The details in this document provide general information only. It
is not intended as investment or financial advice and must not be
relied upon as such. You should obtain independent professional
advice prior to making any decision. Personal information
provided by you in completing the Acceptance Form will be held
by the Manager. The information will be used by the Manager for
administration purposes relating to your holding of Units.You have
aright of access to, and correction of, the personal information
held about you. The address of the Manager is set out on this
page. All values are expressed in New Zealand currency unless
otherwise stated. 24 March 2006.
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