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Rules 4.1, 4.3

Appendix 4B (rule 4.13(b))
Half yearly report

Introduced 1/7/2000.  Amended 30/9/2001.

Name of entity

Lend Lease Corporation Limited

ABN Half yearly
(tick)

Preliminary
final (tick)

Half year/financial year ended (‘current period’)

32 000 226 228    Half-year ended 31 December 2001

For announcement to the market
Extracts from this report for announcement to the market (see note 1).             $A millions

Revenues from ordinary activities (item 1.1) Up 8.5% to 6,245.7

Profit (loss)from ordinary activities after tax (before
amortisation of goodwill) attributable to members (item 1.20) Up 14.2% to 161.7

Profit (loss) from ordinary activities after tax attributable to
members (item 1.23) Up 16.2% to 126.4

Profit (loss) from  extraordinary items after tax attributable to
members (item 2.5(d)) Gain (loss) of - -

Net profit (loss) for the period  attributable to members (item
1.11) Up 16.2% to 126.4

Dividends (distributions) Amount per security
Franked amount per

security

Final dividend (Preliminary final report only - item 15.4)

Interim dividend (Half yearly report only - item 15.6) 9¢ 9¢

Previous corresponding period (Preliminary final report - item
15.5; half yearly report  - item 15.7) 13¢ 0¢
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+Record date for determining entitlements to the dividend,
(in the case of a trust, distribution) (see item 15.2)

6 March 2002

Brief explanation of omission of directional and percentage changes to profit in accordance with Note 1 and short
details of any bonus or cash issue or other item(s) of importance not previously released to the market:

Consolidated profit and loss account
Current period - $A

millions
Previous corresponding

period -  $A millions

1.1 Revenues from ordinary activities 6,245.7 5,757.6

1.2
Expenses from ordinary activities (see items 1.24 +
12.5 + 12.6) (6,006.8) (5,520.8)

1.3 Borrowing costs (43.0) (49.1)

1.4
Share of net profit (loss) of associates and joint
venture entities (see item 16.7) 22.7 (1.3)

1.5 Profit (loss) from ordinary activities before tax 218.6 186.4

1.6 Income tax on ordinary activities (see note 4) (80.3) (77.2)

1.7 Profit (loss) from ordinary activities after tax 138.3 109.2

1.8
Profit (loss) from extraordinary items after tax (see
item 2.5)

1.9 Net profit (loss) 138.3 109.2

1.10
Net profit (loss) attributable to outside +equity
interests (11.9) (0.4)

1.11
Net profit (loss) for the period attributable to
members 126.4 108.8

Consolidated retained profits

1.12
Retained profits (accumulated losses) at the
beginning of the financial period 2,749.9 3,819.9

1.13 Net profit (loss) attributable to members (item 1.11) 126.4 108.8

1.14 Net transfers to and from reserves

1.15 Net effect of changes in accounting policies

1.16
Dividends and other equity distributions paid or
payable (38.8) (55.8)

1.16a Dividend forgone pursuant to Share Election Plan - 7.4

1.16b Share buyback dividend - (1,138.5)

1.17
Retained profits (accumulated losses) at end of
financial period 2,837.5 2,741.8
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Profit restated to exclude amortisation of goodwill

Current period
$A millions

Previous corresponding
period

$A millions

1.18

Profit (loss) from ordinary activities after tax before
outside equity interests (items 1.7) and amortisation
of goodwill 173.6 142.0

1.19 Less (plus) outside +equity interests (11.9) (0.4)

1.20

Profit (loss) from ordinary activities after tax
(before amortisation of goodwill) attributable to
members 161.7 141.6

Profit (loss) from ordinary activities attributable to members

Current period
$A millions

Previous corresponding
period

$A millions

1.21 Profit (loss) from ordinary activities after tax (item 1.7) 138.3 109.2

1.22 Less (plus) outside +equity interests (11.9) (0.4)

1.23
Profit (loss) from ordinary activities after tax,
attributable to members 126.4 108.8

Revenue and expenses from ordinary activities
AASB 1004 requires disclosure of specific categories of revenue and AASB 1018 requires disclosure of expenses from ordinary
activities according to either their nature of function.  Entities must report details of revenue and expenses from ordinary activities
using the layout employed in their accounts.  See also items 12.1 to 12.6.

Current period
$A millions

Previous corresponding
period

$A millions

1.24
Details of revenue and expenses
REFER ATTACHMENT 1

Intangible and extraordinary items

Consolidated - current period

Before tax
$A millions

(a)

Related tax
$A millions

(b)

Related outside
+equity interests

$A millions
(c)

Amount (after tax)
attributable to

members
$A millions

(d)

2.1 Amortisation of goodwill 35.3 35.3

2.2
Amortisation of other
intangibles 10.7 10.7

2.3
Total amortisation of
intangibles 46.0 46.0

2.4 Extraordinary items (details)

2.5 Total extraordinary items Nil Nil



Appendix 4B (rule 4.13(b))
Half yearly/preliminary final report

+ See chapter 19 for defined terms.

Appendix 4B Page 4 30/9/2001

Comparison of half year profits
(Preliminary final report only) Current year - $A millions Previous year - $A millions

3.1

Consolidated profit (loss) from ordinary activities
after tax attributable to members reported for the
1st half year (item 1.23 in the half yearly report)

Not applicable for Half
Year Not applicable for Half Year

3.2

Consolidated profit (loss) from ordinary activities
after tax attributable to members for the 2nd half
year

Not applicable for Half
Year Not applicable for Half Year

Consolidated balance sheet

At end of current
period $A
millions

As shown in last
annual report $A

millions
As in last half yearly
report $A millions

Current assets

4.1 Cash 733.4 1,118.6 852.4

4.2 Receivables 2,083.2 2,509.1 2,727.7

4.3 Investments 328.7 118.9 159.8

4.4 Inventories 492.4 473.2 518.4

4.5 Other (provide details if material) 47.6 58.3 43.6

4.6 Total current assets 3,685.3 4,278.1 4,301.9

Non-current assets

4.7 Receivables 86.6 65.5 70.9

4.8 Investments (equity accounted) 136.2 106.2 144.4

4.9 Other investments 1,040.2 939.7 840.5

4.10 Inventories 874.8 815.7 939.0

4.11
Exploration and evaluation expenditure
capitalised (see para .71 of AASB 1022)

4.12 Development properties (+mining entities)

4.13 Other property, plant and equipment (net) 153.5 147.4 152.9

4.14 Intangibles (net) 1,160.6 1,122.5 1,149.9

4.15

Other (provide details if material)

        Management agreements

        FITB

        Other

971.5

565.9

150.3

963.8

535.8

152.1

974.4

439.0

136.4

4.16 Total  non-current  assets 5,139.6 4,848.7 4,847.4

4.17 Total  assets 8,824.9 9,126.8 9,149.3

Current  liabilities

4.18 Payables 2,637.6 2,732.5 2,686.9

4.19 Interest bearing liabilities 32.6 132.0 125.2

4.20 Provisions 397.7 409.2 480.7

4.21

Other (provide details if material)

Deferred settlement on acquisition

Other

99.0

108.4

118.4

242.6

71.1

164.1

4.22 Total current liabilities 3,275.3 3,634.7 3,528.0



Appendix 4B (rule 4.13(b))
Half yearly/preliminary final report

+ See chapter 19 for defined terms.

30/9/2001 Appendix 4B Page 5

Consolidated balance sheet continued

At end of current
period

$A millions

As shown in last
annual report
$A millions

As in last half yearly
report

$A millions

Non-current  liabilities

4.23 Payables

4.24 Interest bearing liabilities 1,277.4 1,295.9 1,306.0

4.25 Provisions 386.2 320.5 281.8

4.26

Other (provide details if material)

Deferred settlement on acquisition

Other

14.4

109.8

35.8

172.5

88.2

297.9

4.27 Total non-current liabilities 1,787.8 1,824.7 1,973.9

4.28 Total liabilities 5,063.1 5,459.4 5,501.9

4.29 Net assets 3,761.8 3,667.4 3,647.4

Equity

4.30 Capital/contributed equity 779.5 765.8 753.0

4.31 Reserves 113.1 112.4 124.4

4.32 Retained profits (accumulated losses) 2,837.5 2,749.9 2,741.8

4.33
Equity attributable to  members of the
parent entity 3,730.1 3,628.1 3,619.2

4.34
Outside +equity interests in controlled
entities 31.7 39.3 28.2

4.35 Total equity 3,761.8 3,667.4 3,647.4

4.36 Preference capital included as part of 4.33 NIL NIL NIL

Exploration and evaluation expenditure capitalised
To be completed only by entities with mining interests if amounts are material.  Include all expenditure incurred regardless of
whether written off directly against profit.

Current period
$A millions

Previous corresponding
period -  $A millions

5.1
Opening balance

5.2
Expenditure incurred during current period

5.3
Expenditure written off during current period

5.4
Acquisitions, disposals, revaluation increments, etc.

5.5
Expenditure transferred to Development Properties

5.6
Closing balance as shown in the consolidated
balance sheet (item 4.11) N/A N/A
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Development properties
(To be completed only by entities with mining interests if amounts are material)

Current period $A
millions

Previous corresponding
period -  $A millions

6.1 Opening balance

6.2 Expenditure incurred during current period

6.3
Expenditure transferred from exploration and
evaluation

6.4 Expenditure written off during current period

6.5 Acquisitions, disposals, revaluation increments, etc.

6.6 Expenditure transferred to mine properties

6.7
Closing balance as shown in the consolidated
balance sheet (item 4.12) N/A N/A

Consolidated statement of cash flows
Current period $A

millions
Previous corresponding

period -  $A millions

Cash flows related to operating activities

7.1 Receipts from customers 6,280.4 5,033.2

7.2 Payments to suppliers and employees (5,907.7) (5,083.1)

7.3 Distributions from partnerships 11.7 11.0

7.4 Other dividends received 17.6 22.6

7.5 Interest and other items of similar nature received 23.1 86.5

7.6 Interest and other costs of finance paid (51.0) (54.1)

7.7 Income taxes paid (89.9) (663.4)

7.8 Other (provide details if material)

7.9 Net  operating  cash  flows 284.2 (647.3)

Cash  flows  related  to  investing  activities

7.10
Payment for purchases of property, plant and
equipment (20.4) (29.3)

7.11
Proceeds from sale of property, plant and
equipment 0.2 0.4

7.12 Payment for purchases of equity investments (300.3) (96.4)

7.13 Proceeds from sale of equity investments 81.7 64.4

7.14 Loans to other entities (48.3)

7.15 Loans repaid by other entities 19.4

7.16 Other

Proceeds from sale of controlled entities

Payment for acquisition of controlled entities

Purchase of management agreements

5.7

(173.9)

(8.4)

7.17 Net investing cash flows (396.0) (109.2)
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Consolidated statement of cash flows continued
Current period $A

millions
Previous corresponding

period -  $A millions

Cash flows related to financing  activities

7.18 Proceeds from issues of +securities (shares, options,
etc.)

13.7 37.0

7.19 Proceeds from borrowings 306.4 1,039.1

7.20 Repayment of borrowings (543.5) (1,068.8)

7.21 Dividends paid (34.5) (163.9)

7.22 Other

Payments for share buybacks

Other financing (Outside Equity Interest – return of
capital)

(11.3)

(1,757.2)

7.23 Net financing cash flows (269.2) (1,913.8)

7.24 Net increase (decrease) in cash held (381.0) (2,670.3)

7.25 Cash at beginning of period (see Reconciliation of
cash)

1,118.6 3,483.8

7.26

7.26.1

7.26.2

Exchange rate adjustments to item 7.25.

Cash balances in controlled entities acquired

Cash balances in controlled entities sold

3.8

1.3

(9.3)

38.9

7.27 Cash at end of period (see Reconciliation of cash) 733.4 852.4

Non-cash financing and investing activities
Details of financing and investing transactions which have had a material effect on consolidated assets and liabilities but did not
involve cash flows are as follows.  If an amount is quantified, show comparative amount.

Reconciliation of cash

Reconciliation of cash at the end of the period (as shown in
the consolidated statement of cash flows) to the related
items in the accounts is as follows.

Current period
$A millions

Previous
corresponding

period  -  $A millions

8.1 Cash on hand and at bank 201.5 228.5

8.2 Deposits at call 531.9 601.0

8.3

Bank overdraft

Bank accepted and endorsed bills of exchange 22.9

8.4 Other (provide details)

8.5 Total cash at end of period (item 7.27) 733.4 852.4
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Ratios Current period
Previous corresponding

period

9.1

Profit before tax / revenue
Consolidated profit (loss) from ordinary activities
before tax (item 1.5) as a percentage of revenue
(item 1.1) 3.5% 3.2%

9.2

Profit after tax / +equity interests
Consolidated net profit (loss) from ordinary
activities after tax attributable to members (item
1.9) as a percentage of equity (similarly
attributable) at the end of the period (item 4.33) 3.7% 3.0%

Earnings per security (EPS) Current period
Previous corresponding

period

10.1

Calculation of  the following in accordance with
AASB 1027:  Earnings per Share

(a) Basic EPS

(b) Diluted EPS (if materially different from (a))

(c) Weighted average number of ordinary
shares outstanding during the period used
in the calculation of the Basic EPS

29.4

N/A

430.1m

23.1

N/A

470.4m

NTA backing
(see note 7) Current period

Previous corresponding
period

11.1 Net tangible asset backing per +ordinary security 3.78 5.82

Details of specific receipts/outlays, revenues/ expenses
Current period

$A millions
Previous corresponding

period -  $A millions

12.1 Interest revenue included in determining item 1.5 19.6 88.4

12.2
Interest revenue included in item 12.1 but not yet
received (if  material) Nil Nil

12.3
Interest costs excluded from borrowing costs,
capitalised in asset values 2.6 4.8

12.4

Outlays (except those arising from the
+acquisition of an existing business) capitalised in
intangibles (if material)

12.5
Depreciation and amortisation (excluding
amortisation of intangibles) 19.6 13.6

12.6 Other specific relevant items not shown in item
1.24 (see note 15)
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Control gained over entities having material effect

13.1 Name of entity (or group of
entities)

Delfin Group

13.2 Consolidated profit (loss) from ordinary activities and
extraordinary items after tax of the entity (or group of entities)
since the date in the current period on which control was
+acquired

$6.5

13.3 Date from which such profit has been calculated 10 August 2001

13.4 Profit (loss) from ordinary activities and extraordinary items after
tax of the entity (or group of entities) for the whole of the
previous corresponding period

$5.4

Loss of control of entities having material effect
14.1 Name of entity (or group of entities) Nil

14.2 Consolidated profit (loss) from ordinary activities and extraordinary
items after tax of the entity (or group of entities) for the current
period to the date of loss of control

$

14.3 Date to which the profit (loss) in item 14.2 has been calculated

14.4 Consolidated profit (loss) from ordinary activities and extraordinary
items after tax of the entity (or group of entities) while controlled
during the whole of the previous corresponding period

$

14.5 Contribution to consolidated profit (loss) from ordinary activities and
extraordinary items from sale of interest leading to loss of control $

Reports for industry and geographical segments
Information on the industry and geographical segments of the entity must be reported for the current period in accordance with
AASB 1005: Financial Reporting by Segments.  Because of the different structures employed by entities, a pro forma is not
provided.  Segment information should be completed separately and attached to this report.  However, the following is the
presentation adopted in the Appendices to AASB 1005 and indicates which amounts should agree with items included elsewhere
in this report.
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Segments                 Refer Attachment 2
Operating Revenue
Sales to customers outside the economic entity
Inter-segment sales
Unallocated revenue

Total revenue

Segment result

Unallocated expenses

Consolidated profit (loss) from ordinary activities before tax (equal to item 1.5)

Segment assets )
Unallocated assets )
Total assets (equal to item 4.17) )

Comparative data for segment assets should be as at
the end of the previous corresponding period.

Dividends (in the case of a trust, distributions)

15.1 Date the dividend (distribution) is payable 20 March 2002

15.2 +Record date to determine entitlements to the dividend (distribution)
(ie, on the basis of registrable transfers received by 5.00 pm if
+securities are not +CHESS approved, or security holding balances
established by 5.00 pm or such later time permitted by SCH
Business Rules if +securities are +CHESS approved)

6 March 2002

15.3 If it is a final dividend, has it been declared?
(Preliminary final report only)

N/A

Amount per security

Amount per
security

Franked amount
per security at

30% tax

Amount per
security of

foreign source
dividend

15.4
(Preliminary final report only)
Final dividend:  Current year ¢  ¢ ¢

15.5 Previous year ¢  ¢ ¢

15.6
(Half yearly and preliminary final reports)
Interim dividend: Current year 9¢  9¢ N/a¢

15.7 Previous year 13¢ 0¢ N/a¢

Total dividend (distribution) per security (interim plus final)
(Preliminary final report only)

Current year Previous year

15.8 +Ordinary securities N/A¢ N/A¢

15.9 Preference +securities ¢ ¢
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Half yearly report - interim dividend (distribution) on all securities

Current period
$A millions

Previous corresponding
period - $A millions

15.10 +Ordinary securities 38.8 55.8

15.11 Preference +securities

15.12 Other equity instruments

15.13 Total 38.8 55.8

The +dividend or distribution plans shown below are in operation.
As previously announced, the Board has adopted a policy to commence in the 2001/2002 year where the company will
only pay fully franked dividends.  The level of franking credits is dependent upon the level of tax paid in Australia.

The last date(s) for receipt of election notices for the +dividend or
distribution plans

6 March 2002

Any other disclosures in relation to dividends (distributions)
As approved by shareholders, effective from 31 October 1996 the company implemented a Share Accumulation Plan,
one component of which was a share buyback program whereby the company bought back the number of shares equal
to the number of new shares issued under the Dividend Reinvestment Plan (DRP), Share Purchase Plan (SPP) and
Share Election Plan (SEP).  There were no on-market buybacks undertaken during the period.  The SEP has been
suspended.

Details of aggregate share of profits (losses) of associates and joint venture entities

Current period
$A millions

Previous corresponding
period

- $A millions

16.1
Profit (loss) from ordinary activities before income
tax 24.2 (1.0)

16.2 Income tax on ordinary activities (1.5) (0.3)

16.3
Profit (loss) from ordinary activities after
income tax 22.7 (1.3)

16.4 Extraordinary items net of tax

16.5 Net profit (loss) 22.7 (1.3)

16.6 Outside +equity interests

16.7 Net profit (loss) attributable to members 22.7 (1.3)
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Material interests in entities which are not controlled entities
The economic entity has an interest (that is material to it) in the following entities.  If the interest was acquired or disposed of during
either the current or previous corresponding period, indicate date of acquisition (“from xx/xx/xx”) or disposal (“to xx/xx/xx”).

Name of entity

Percentage of ownership interest
held at end of period or date of
disposal Contribution to net profit (loss) (item 1.9)

17.1 Equity accounted
associates and
joint venture
entities Current period

Previous
corresponding

period
Current period -

$A millions

Previous
corresponding

period- $A millions

17.2 Total
Refer
Attachment 3

17.3 Other material
interests

Westpac Banking Corp
(sale of final tranches July
2001) 0.0% 2.2% 28.2 42.7

17.4 Total 0.0% 2.2% 28.2 42.7

In December 1998, Lend Lease effected share lending and hedging arrangements (the Arrangements) with Merrill
Lynch relating to 40 million shares in Westpac Banking Corporation.  The Arrangements effectively locked in the price
of $10.05 per share enabling Lend Lease to realise the value of the investment, while retaining flexibility regarding
timing of the ultimate disposal.

At 31 December 2001 all 40 million shares have been unwound from the Arrangements.
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Issued and quoted securities at end of current period
Description includes rate of interest and any redemption or conversion rights together with prices and dates.

Category of +securities Total number Number quoted

Issue price
per security
(see note

14)
(cents)

Amount
paid up

per
security

(see note
14)

(cents)

18.1
Preference +securities
(description)

18.2

Changes during current period

(a)  Increases through issues

(b)  Decreases through returns
of capital,  buybacks,
redemptions

18.3

+Ordinary securities

430,866,601 430,866,601

18.4

Changes during current period

(a)  Increases through issues

(b)  Decreases through returns
of capital, buybacks

1,249,306 1,249,306

18.5

+Convertible debt securities
(description and conversion
factor)

18.6

Changes during current period

(a)  Increases through issues

(b)  Decreases through
securities matured,
converted

18.7
Options  (description and
conversion factor)

Exercise
price

Expiry
date

(if any)

18.8 Issued during current period

18.9 Exercised during current period

18.10 Expired during current period

18.11 Debentures (totals only)

18.12 Unsecured notes (totals only)
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Comments by directors
Comments on the following matters are required by ASX or, in relation to the half yearly report, by AASB 1029: Half-Year Accounts
and Consolidated Accounts.  The comments do not take the place of the directors' report and declaration (as required by the
Corporations Act) and may be incorporated into the directors' report and statement.  For both half yearly and preliminary final
reports, if there are no comments in a section, state NIL.  If there is insufficient space to comment, attach notes to this report.

Basis of accounts preparation
The Consolidated Half Year Financial Report is a general purpose financial report, which has been prepared in
accordance with applicable Accounting Standards, other authoritative pronouncements of the Australian Accounting
Standards Board, Corporations Law, Accounting Standard AASB1029 “Interim Financial Reporting” and Urgent
Issues Group consensus views.

Material factors affecting the revenues and expenses of the economic entity for the current period

Refer Management’s Discussion and Analysis of Financial Condition and Results of Operations for the half year
ended 31 December 2001.

A description of each event since the end of the current period which has had a material effect and is not related to
matters already reported, with financial effect quantified (if possible)

Nil

Franking credits available and prospects for paying fully or partly franked dividends for at least the next year

The dividend franking account balance at 31 December 2001 of $0.9 million (calculated to reflect the 30% tax rate)
(December 2000 $1.0 million based on 34% tax rate) is calculated after adjusting for franking credits which will arise
from the payment of income tax provided in the accounts and after deducting franking credits to be used in the
payment of the proposed interim dividend.

As previously announced, the Board has adopted a policy to commence in the 2001/2002 year where the company
will only pay fully franked dividends.  The level of franking credits is dependent upon the level of tax paid in Australia.
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Changes in accounting policies since the last annual report are disclosed as follows.
(Disclose changes in the half yearly report in accordance with AASB 1029: Half-Year Accounts and Consolidated Accounts.
Disclose changes in the  preliminary final `report in accordance with AASB 1001: Accounting Policies-Disclosure.)

- Segment Reporting – Lend Lease has applied the revised AASB 1005 “Segment Reporting” for the first time
from 1 July 2001

- Revenue from the Sale of Development Properties
Change in Basis of Application of Accounting Policy
Effective 1 July 2001, the basis of revenue recognition for the sale of residential land was changed.  Previously,
Lend Lease recognised revenue for residential land sales upon exchange of unconditional sales contract.  Lend
Lease now recognises such revenue upon settlement of contract.  The purposes of this change was to achieve
consistency in revenue recognition on urban community projects following the acquisition of the Delfin Group.

This change in accounting policy has resulted in a decrease in revenue for the period ended 31 December 2001
of $8.7 million.  There was no impact on opening retained profits at 1 July 2001.

Had the revised policy been applied in the previous financial year, the financial impact of the change in policy
would be a reduction in revenue of $3.3 million for the period ended 31 December 2001 and $5.4 million for the
year ended 30 June 2001.

- Profit
Change in Basis of Application of Accounting Policy
Effective 1 July 2001, the basis of profit recognition for the sale of residential land changed.  Previously, Lend
Lease recognised profits for residential land sales upon exchange of unconditional sales contract.  Lend Lease
now recognises such profit upon settlement of contract.  The purpose of this change was to achieve consistency
in profit recognition on Urban community projects following the acquisition of the Delfin Group.

This change in accounting policy has resulted in a decrease in profit after tax for the period ended 31 December
2001 of $2.2 million.  There was no impact on opening retained profits at 1 July 2001.

Had the revised policy been applied in the previous financial year, the financial impact of the change in policy
would be a reduction in profit after tax of $0.9 million for the period ended 31 December 2001 and $1.3 million for
the year ended 30 June 2001.
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