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STOCK EXCHANGE ANNOUNCEMENT

LEND LEASE AND LENSWORTH AGREE TO CONCLUDE
NORTH LAKES JOINT VENTURE

Lend Lease Corporation Limited (“Lend Lease”) and Lensworth Group Limited
(“Lensworth”), a subsidiary of Foster’s Group Limited, have today announced their
agreement to conclude the Joint Venture between the two companies for the development
of the North Lakes project in South East Queensland.

Lend Lease has accepted a $42.5 million offer from Lensworth for its interest in North
Lakes, a 1000 hectare, master planned urban community 25 kilometres north of Brisbane
that the Joint Venture partners have been developing since 1999.

The sale of its interest will generate a net profit after tax for Lend Lease in the order of
$11 million.

Further details are included in the attached media statement.

Yours faithfully
LEND LEASE CORPORATION LIMITED

(j‘. \i‘\a./‘l\_’ﬁb
S J SHARPE

Company Secretary
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Media Release 12 September 2002

LEND LEASE AND LENSWORTH AGREE TO CONCLUDE
NORTH LAKES JOINT VENTURE

Lend Lease Corporation Limited (“Lend Lease”) has accepted a $42.5 million offer from
Lensworth Group Limited (“Lensworth”), a subsidiary of Foster's Group Limited,
concluding the Joint Venture between the two companies on the North Lakes project in
South East Queensland.

North Lakes is a multi award winning, 1000 hectare, master planned urban community 25
kilometres north of Brisbane that the Joint Venture partners have been developing since
1999. The project is well advanced, with approximately 1300 housing lots (almost 20%)
already sold and all major infrastructure in place.

The Joint Venture with Lensworth was based on Lend Lease and Lensworth jointly
contributing capital to the development of Lensworth land at North Lakes using Lend Lease
resources and expertise as Development Manager

However, Lensworth has now chosen to pursue an independent development role for its
land holdings. As a result, both parties have agreed that it is in their best interests, as well
as those of the North Lakes community and other stakeholders, to dissolve the Joint
Venture. Development management responsibilities for the project have been transferred
to Lensworth.

Chief Executive of Lend Lease’s Real Estate Solutions business in Asia Pacific, Des Marks,
said the price Lend Lease has accepted for its share of the Joint Venture reflected the
success achieved in establishing North Lakes and the project’s promising outlook.

“We are very proud of the Joint Venture's achievements at North Lakes. It has been
converted from a disused pine plantation site and rezoned as an important urban regional
centre for the burgeoning Brisbane — Sunshine Coast corridor.

“North Lakes is now one of the fastest growing communities in Australia, setting new
standards in urban planning, marketing innovation, environmental initiatives and
community infrastructure.

“The sale price for our share reflects the value added through these achievements.
“It delivers an excellent return on Lend Lease’s investment and an appropriate, risk-free

share of the profits we could expect to achieve over the remaining years it will take to
- complete North Lakes,” Mr Marks said.
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Integrated urban community development is a very successful and core business for Lend
Lease. Lend Lease intends to remain a long term participant in the other 20 urban
community projects that it is undertaking in Australia. Together, these projects span more
than 40,000 lots on approximately 8700 hectares of land, and involve partnering
agreements with more than a dozen different landowners.
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