Withdrawal offer for the Colonial First State
Funds Bricks and Mortar Fund1

11 March 2011

Colonial First State is making a withdrawal offer from 15 March 2011 to 3.00pm on 20 April 2011. Before we provide further
details of this new withdrawal offer, we want to remind you that the following key points still apply to your investment:
WW Income distributions will continue to be paid monthly as usual.

WW We will provide notice in writing each time a new withdrawal offer is made. You can check our website for details
at colonialfirstate.com.au/latestnews

Current withdrawal offer
What is a withdrawal offer?
A withdrawal offer is a way for us to make payments to investors who wish to make a withdrawal request, while still acting in the best
interests of all investors.

How does it work?
We intend to process all withdrawal requests received, using the cash available in the fund. The amount you receive will depend on the
number and value of requests received and the level of cash available within the Fund to meet those requests.
Payments made in accordance with the withdrawal offer will be calculated using a unit price determined at the time of payment.

What money is available?
The amount of money which is expected to be available to satisfy this withdrawal offer is $15 million (approximately 22.8% of the fund).
This amount is similar to the cash available for the previous withdrawal offer, however final payments will depend on the number of
redemption requests received.

What assets will be used to fund requests?
The assets that will be used to fund this withdrawal offer will be cash received from the underlying assets. The cash is generated through
the repayment of mortgages, the sale of assets and existing cash.

What happens if there are insufficient funds?
If there are insufficient funds to satisfy all withdrawal requests made during this withdrawal offer, then we will process these requests on
a proportional basis in accordance with the law.

I have recently sent in a withdrawal request since the last offer, will this be processed?
No, that request will not be processed. You will need to complete the attached form and return it to us to have your request processed.

How much will I receive?
Even when you select a percentage, we cannot predict how much you will be paid, as we do not know how many investors will take up
the offer or how much they will request.
Once all withdrawal requests are received, we will be able to finalise the total number and amount of payments to be made and you will
be notified in a confirmation letter in mid May 2011. We also anticipate making payments around that time.

What do I need to do?
I do not wish to withdraw from my Colonial First State Bricks and Mortar Fund
No action is required from you. Please file this letter for your records.
I wish to take up this withdrawal offer
If you wish to take up this withdrawal offer then please contact your administrator and refer to the administrator’s terms for details.

When is the next withdrawal opportunity?
We intend writing to you by July 2011, to outline details of any further withdrawal offers.

Can I make new investments into the fund?
No, additional investments into the suspended funds, during the suspension period are not possible.

Further information
If there is anything you would like to discuss please contact your financial adviser or alternatively, please contact your administrator.

Yours sincerely

15286/FS4081/1210_B&M

Nigel McCammon
General Manager, Client Services

1	The fund impacted is:
Colonial First State Bricks and Mortar Fund CML0002AU
Colonial First State Investments Limited ABN 98 002 348 352 AFS Licence 232468. Product Disclosure Statements (PDSs) can be obtained from colonialfirststate.com.au or
by calling us on 13 13 36. The information contained in this letter and the PDS is general information only and does not take into account your individual objectives, financial
situation or needs. You should read this letter and the PDS carefully and assess whether the information is appropriate for you and consider talking to a financial adviser before
making an investment decision. Our investor services representatives do not provide financial advice. We recommend you speak to your financial adviser for any personal
advice or recommendations.

