Project Upside is a combined consulting offering from

APP, Minter Ellison and Winchester Solutions.

® APPis Australia’s leading independent
project management consultancy, with
specialist expertise in urban planning,
infrastructure and business consulting.

* Minter Ellison is one of the largest
full-service law firms in the Asia
Pacific region, supporting leading
industry and government clients in
putting the law to work to deliver
practical commercial solutions.

® Winchester Solutions is a
specialist property and financial
advisory business.

Project Upside has been assembled
to provide an immediate, specialist
response to the unprecedented
challenges faced by companies,
investors, banks and developers in
responding to the rapidly unfolding
changes in our economic environment.

Project Upside will appeal to boards,
fund managers, developers and
financiers who require independent
support and specialist resources to:

* Investigate and verify project
reports from the coalface;

* Stand back and take a more holistic
view of their business landscape; and

* |dentify latent upside potential in
their business, project or property
portfolio that is not being crystallized.

Our approach is driven by personal
conviction, based on real-world
experience that even in the face of
prevailing market doom, upside value
can be found and delivered - through
decisive, coordinated action.

We can help clients address a wide
variety of complex situations:

* A property development no longer
able to achieve its original financial
goals, as sales become harder to
come by and costs escalate;

* Abusiness which is at risk of being over-
geared and looking at options to reduce
or restructure its assets and liabilities; or

® Aproject that has run into difficulty,
through contractors defaulting on
their obligations, or simply running
out of money to achieve completion.

Of course, the earlier we can be
engaged in assessing the specific client
situation, the more value that can be
added by our combined team.
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What is our value proposition?

In the current market, assets sales are
difficult and unlikely to lead to a positive
realization of fundamental value. What
clients need is a fresh set of eyes, able

to see a complex situation from all

sides, determine the optimal course of
action and potentially play a lead role

in implementing the chosen solution.

We are experienced, multi-disciplined
executives who have successfully
managed the upside and downside over
multiple market cycles. We provide this
fresh, independent perspective and the
ability to move quickly into action.

Why Project Upside?

All boards and investment advisors

must respond to reduced market value,
restricted liquidity and the need to radically
lower debt. Many property portfolios were
assembled on low risk pricing with the

idea that continuing asset appreciation
would allow revaluation, re-gearing and
enhanced cash flows. Not any more.

Many assets have experienced a
sharp drop in value and will enjoy
little if any appreciation over the next
3-5 years as cash yields are affected
by increased vacancy factors or
poorer utilisation due to tightening
business and household spending.

Project owners are struggling with
cost-to-complete arrangements due

to rising project delivery costs and/or
tighter loan to value ratios. While these
challenges are sufficient to test the

most able, the overlay of asset age,

backlog maintenance and environmental
sustainability will soon also have an impact.

How do we add value?

Our combined skills enable us to anticipate,
identify and pursue the upside inherent
in a client’s property or project portfolio.

Our team brings together specialist
skills and substantial resources in:

® Business and property asset recovery;
® Financial structuring and execution;

* Contract management
and administration;

® Project delivery; and
¢ Dispute avoidance and resolution.

We can be engaged as an integrated
team to address the situation at hand,
bringing in our relevant specialist
resources with knowledge of the asset
and industry sector involved. Or we

can provide only the necessary skills
component that a client is missing, from
one or more of our organisations.

How does a Project Upside
engagement work?

After an initial confidential discussion,
the Project Upside team will be pleased
to conduct an initial situation analysis
and provide a suggested project

scope and plan to undertake the
non-intrusive diagnostics process.

On conclusion of the diagnostics, a
preliminary advisory report and next phase
proposal with a nominated Project Upside
team leader and supporting resources will
be presented to the client for consideration.
In discussion with the client, an ongoing
mandate, implementation roadmap and
performance-based engagement with the
Project Upside team will be negotiated.

Who do | contact?

For a confidential discussion about
Project Upside, simply contact one
of the key executives listed below:

Paul Spinolo

APP Corporation

M 0418111406
paul.spinolo@app.com.au

David Fabian

Minter Ellison

M 0412104783
david.fabian@minterellison.com

David Chandler
Winchester Solutions

M 0418676 896
dchandler@winprop.com.au
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