CHARTER HALL

28 May 2008

The Manager

Company Notices Section

Australian Securities Exchange Limited
Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Sir

DISTRIBUTION REINVESTMENT PLAN (DRP)

As required under Listing Rule 3.17 please find attached documents sent to securityholders today
regarding the activation of the Charter Hall Group (ASX: CHC) DRP. A DRP election form has also
been included with the documents sent to securityholders.

Please do not hesitate to contact the undersigned if you require further information.

Yours faithfully

-

Nathan Francis
Deputy CFO & Company Secretary

Charter Hall Limited

ABN 57113 531 150

Charter Hall Funds Management Limited
ABN 31082991 786

Level 11, 333 George Street
SYDNEY NSW 2000 Australia
GPO Box 2704

SYDNEY NSW 2001
Telephone: +61 2 8908 4000
Facsimile: +61 2 8908 4040
www.charterhall.com.au



CHARTER HALL

28 May 2008

Dear Securityholder

CHARTER HALL GROUP (CHC) — DISTRIBUTION REINVESTMENT PLAN (DRP)

The Charter Hall Group is pleased to announce activation of our Distribution Reinvestment Plan (DRP)
effective in respect of the distribution for the half year to 30 June 2008, expected to be paid on or
around 29 August 2008.

The DRP offers securityholders the opportunity to reinvest this distribution in additional stapled
securities in the Charter Hall Group, at a discount to the market price, without incurring brokerage or
any other transaction costs. Stapled securities issued under the DRP will rank equally with existing
stapled securities when issued. Participation in the DRP is optional and you may join, vary your
participation or withdraw from the DRP at any time.

For the forthcoming distribution for the half year to 30 June 2008, stapled securities will be issued at a
2% discount to the relevant “market price”. In accordance with the DRP rules (enclosed) the
market price is the average of the daily volume weighted average price of all normal* sales of stapled
securities recorded on the ASX for each of the first 15 ASX trading days following the ASX trading
date after the record date to which the distribution relates.

Securityholders should note that any DRP patrticipation instructions given prior to suspension of the
DRP on 14 June 2006 will be followed. Accordingly, unless these instructions are varied or withdrawn,
any securityholder who elected to participate in the DRP prior to its suspension in 2006 is deemed to
have elected to participate in the DRP for the distribution payable on or around 29 August 2008.

If you wish to withdraw or vary your previous instructions, or should you wish to join the DRP for the
first time, simply complete the accompanying DRP form and return it to our Registry, Link Market
Services Limited, by fax or in the enclosed reply paid envelope.

The form must be received by the Registry by 5pm on 30 June 2008 (the Record Date) in order
to register, withdraw or vary your participation in the DRP for the 30 June 2008 distribution.
Participation forms received after that date will apply to the next DRP following this distribution.

* adjusted for trades that do not provide a fair reflection of the market price.

Charter Hall Limited

ABN 57113 531 150

Charter Hall Funds Management Limited
ABN 31082991 786

Level 11, 333 George Street
SYDNEY NSW 2000 Australia
GPO Box 2704

SYDNEY NSW 2001
Telephone: +61 2 8908 4000
Facsimile: +61 2 8908 4040
www.charterhall.com.au



CHARTER HALL

Enclosed with this letter are the terms and conditions of the DRP.

If you have any questions regarding the DRP, please contact Link Market Services on 1300 664 498
or your financial adviser or stockbroker.

We look forward to your participation in the DRP and thank you for your continuing support of the
Charter Hall Group.

Yours sincerely

P

KERRY ROXBURGH
Chairman
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1. Definitions CHARTER HALL

In these Rules, unless the context otherwise indicates:

Administrators means the administrators of the Plan, being the directors of the Company in relation to Shares and the
Responsible Entity in relation to Units;

Application means a form of application approved by the Administrators from time to time;
ASX means the Australian Securities Exchange Limited or its successors;

ASX Trading Day means a day which is a "business day" (as that term is defined in the ASX Listing Rules) on which
buying and selling occurs through the Stock Exchange Automated Trading System;

Company means Charter Hall Limited (ACN 113 531 150);

Constitutions means the constitutions of the Company and the Trust;

Distribution means a dividend in respect of a Share and an income distribution in respect of a Unit;

Group means the Company and the Trust;

Group Distribution Reinvestment Plan means this plan which has been agreed and implemented by the Company
and the Responsible Entity as a Stapled Security reinvestment plan to permit dividends on Shares and distributions on

Units to be reinvested in Stapled Securities;

Notice of Variation means a form of notice approved by the Administrators from time to time by which a Participant
may vary or cancel participation in the Plan;

Participant means an eligible Securityholder with Stapled Securities participating in the Plan;
Plan means Group Distribution Reinvestment Plan;

Responsible Entity means Charter Hall Funds Management Limited (ACN 082 991 786) as responsible entity of the
Trust;

Rules means these rules governing the operation of the Plan;
Securityholder means the registered holder of a Stapled Security;
Security Registrar means the security registrar for the Group;
Share means a share in the Company;

Stapled Security means a Share and a Unit in their legal capacity as separate securities but which are traded together
following Stapling;

Stapling means where each Share is stapled to a Unit to form a Stapled Security, as a consequence of being quoted
together on an official stock exchange so that one security may not be dealt with without the other being dealt with in
an identical manner and at the same time and with such restriction on dealing being denoted on the register of each
security;

Trust means the Charter Hall Property Trust (ARSN 113 339 147); and

Unit means a unit in the Trust.
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2. Participation CHARTER HALL

(@)
(b)

Participation is optional and not transferable.

All Securityholders whose registered address is in Australia are eligible to participate in the Plan. Securityholders
whose registered address is outside Australia may not participate in the Plan unless the Administrators are
satisfied that the issue or transfer of Stapled Securities to them under the Plan is lawful and practicable.

Every Securityholder who wishes to participate in the Plan must lodge an Application with the Security Registrar.

Each Application received by the Security Registrar will be effective in respect of the first Distribution payment
after receipt of the Application, provided it is received on or before the record date for that Distribution.

An Application by joint holders of Stapled Securities must be signed by all joint holders.

An Application must be lodged for each Stapled Security holding account and each Stapled Security holding
account of a Securityholder will be treated separately for all purposes under the Plan.

3. Level of Participation

(@)

A Securityholder must specify on the Application the extent to which the Securityholder wishes to participate in
the Plan in respect of the nominated account. Participation in the Plan may be either:

(i)  full participation for the whole of that Securityholder’s holding from time to time however acquired
(including Stapled Securities issued or transferred under the Plan); or

(i)  limited participation for a nominated number of that Securityholder’s Stapled Securities together with the
Stapled Securities issued or transferred under the Plan. If at the record date for a Distribution the number
of Stapled Securities held by the Participant is less than the nominated number, then the Plan will apply
only to such lesser number for that Distribution.

Applications in respect of a Securityholder’s holding which are duly signed, but which do not indicate the degree
of participation selected, shall be deemed to be applications for full participation.

The Group's records of the level of a Securityholder’s participation and the number of Stapled Securities subject
to the Plan will be conclusive evidence of the matters so recorded.

4. Operation of the Plan

(@)

(b)

Subject to the Constitutions, Distributions on Stapled Securities participating in the Plan will, upon payment, be
applied by the Administrators to acquire additional Stapled Securities in the Group.

In respect of each Participant, the Administrators will establish and maintain a Plan account. At the time of each
cash Distribution payment the Administrators will:

(i) determine the Distribution payable in respect of the Stapled Securities subject to the Plan and any
withholding tax payable or other amount that may be withheld in respect of such Stapled Securities;
(i)  credit the amount in Rule 4(b)(i) above to the relevant Participant’s Plan account; and

(iii)  subject to the Constitutions, acquire additional Stapled Securities in the name of the Participant and apply
the amount in the Participant’s Plan account towards and in satisfaction of the allotment or application
price for those additional Stapled Securities.
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CHARTER HALL

Subject to these Rules, the number of Stapled Securities issued or transferred to a Participant will be the whole
number equal to, or where not a whole number, the nearest whole number below the number calculated by the
formula:

Number of Stapled Securites = D — T + R where,

(d)

(e)

C

‘D’ is the amount of the Distribution payable on the Participant’s participating Stapled Securities as at the record
date for that Distribution;

‘T’ is any withholding tax or other amounts to be withheld in relation to such Stapled Securities;
‘R’ is the residual positive balance carried forward in the Participant’s Plan account; and

‘C’ is the average of the daily volume weighted average price of all sales of Stapled Securities recorded on ASX
for each of the first fifteen (15) ASX Trading Days following the ASX Trading Day after the record date in respect
of the relevant Distribution (unless the Administrators believe that this calculation does not provide a fair
reflection of the market price of the Stapled Securities during this period in which event there shall be substituted
for the amount so calculated the market price of the Stapled Security as determined by an expert, independent of
the Administrators, whose identity and instructions will be determined by the Administrators), less such discount
(if any) as determined by the Administrators from time to time not exceeding 10%.

The acquisition price of the Stapled Securities under the Plan will be equal to "C" in Rule 0, which will be
determined as follows:

(iy  the acquisition price of the Shares to be issued or transferred under the Plan will be determined by the
directors of the Company as a component of the price of the Stapled Securities; and

(i)  the acquisition price of the Units to be issued or transferred under the Plan will be determined by the
Responsible Entity.

Notwithstanding any other provision of this Plan, no Shares or Units may be issued or transferred under the Plan
unless the number of Shares and Units issued or transferred to a Participant are identical and each Share is
stapled to a Unit.

Dividends on Shares and income distributions on Units will be pooled for the purpose of calculating a
Participant's entitlement to additional Stapled Securities under the Plan.

In relation to each Distribution, the amount of a Participant’s Distribution on participating Stapled Securities not
reinvested in Stapled Securities (including amounts representing a fraction of a Stapled Security), subject to
proper withholding of any tax or other amounts will, at the election of the Administrators, either be:

(i) recorded as a residual positive balance in the Participant's Plan account and will be carried forward to the
next Distribution, in which case no interest will accrue in respect of any residual positive balance; or

(i)  subject to Rule 4(v), paid to the Participant without interest.

Issue or transfer of Stapled Securities

(9

(h)

In the operation of the Plan, the Administrators may, in their discretion, either issue new Stapled Securities or
cause existing Stapled Securities to be acquired in the market for transfer to Participants, or a combination of
both options, to satisfy the Administrators' obligations under the Plan.

If the Administrators determine to cause the transfer of Stapled Securities to Participants, the Stapled Securities
may be acquired in the market in such manner as the Administrators consider appropriate.
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i)

()

(n)

CHARTER HALL

Newly issued Stapled Securities to be allotted under the Plan will be issued or transferred within the time
required by the Listing Rules of the ASX.

All newly issued Stapled Securities allotted to Participants and Stapled Securities acquired on-market and
transferred to Participants under the Plan will, from allotment and transfer, rank equally in all respects with all
other issued fully paid Stapled Securities and will participate in all Distributions subsequently declared.

All Stapled Securities allotted under the Plan will be registered on the Stapled Security register on which the
relevant Participant's holding is registered. Where Stapled Securities are held on more than one register, the
Stapled Securities will be registered under the first named register as shown on the register of Securityholders.
Application will be made promptly after allotment of any Stapled Securities issued under the Plan for such
Stapled Securities to be quoted on the ASX, if other Stapled Securities are quoted at that time.

Application will be made promptly after allotment of any Stapled Securities issued under the Plan for such
Stapled Securities to be quoted on the ASX, if other Stapled Securities are quoted at that time.

By applying to participate in the Plan, an applicant agrees to the appointment of a trustee nominated by the
Administrators as the agent of the Administrators to acquire Stapled Securities on market, where the
Administrators decide to transfer Stapled Securities to Participants in accordance with Rules 4(g) and 4(h).

The Administrators have the discretion to have any issue or acquisition of Stapled Securities under the Plan
underwritten.

Statements to Participants

After each Distribution payment, Participants will be sent a statement which will show:

(0)
P)

(a)

(r)

The number of Stapled Securities participating in the Plan;
For the Distribution paid on those Stapled Securities:

(i)  the amount comprising dividends on Shares and the amount of those dividends reinvested in additional
Shares and additional Units, and the amount applied towards the Participant’s residual positive balance;

(i)  the amount comprising income distributions on Units and the amount of those distributions reinvested in
additional Units and additional Shares, and the amount applied towards the Participant’s residual positive
balance;

(i)  the amount of any deduction made from the Distribution; and

(iv) the extent to which the dividend component of the Distribution is franked;

The number of additional Stapled Securities issued or transferred and the price (and prices of the Shares and
Units comprising the Stapled Securities) at which they were acquired; and

The total number of fully paid Stapled Securities held.

Variation or cancellation of participation

(s)

A Participant may, by lodging a Notice of Variation with the Security Registrar, increase or decrease the number
of Stapled Securities participating or cancel participation in the Plan. A Notice of Variation must be lodged for
each holding account. To be effective for a forthcoming Distribution, the Notice of Variation must be received by
the Security Registrar on or before the record date for that Distribution.
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(u)

CHARTER HALL

Where a Participant disposes of all Stapled Securities without giving the Security Registrar notice of cancellation
of participation and such Participant is not registered as the holder of Stapled Securities as at the next record
date, the Participant will be deemed to have cancelled participation on that record date.

When a Participant disposes of part of a holding of Stapled Securities and does not notify the Security Registrar,
the Stapled Securities disposed of will, to the extent possible, be taken to be:

(iy first, Stapled Securities which are not participating in the Plan; and
(i)  second, Stapled Securities participating in the Plan.

Where a Participant ceases to participate in the Plan for any reason, including under rule 5 or 8, then the
Administrators will retain any residual balance outstanding.

5. Administration, Modification and Cancellation of the Plan

(@)

This Plan will be administered by the Administrators who shall have the power to:

(i) determine appropriate procedures for the administration of the Plan, consistent with the provisions of these
Rules and the Constitutions;

(i)  resolve conclusively all questions of fact or interpretation in connection with the Plan;

(i)  delegate, to the extent permitted, the exercise of any of their powers or discretions arising under the Plan
to any one or more persons for such period and upon such conditions as they may determine; and

(iv) amend or add to these Rules on not less than one month’s written notice to Securityholders. The
Administrators are not required to give one month's written notice to Securityholders if they are of the
opinion that the amendment or addition is not adverse to Securityholders. In such a case, the
Administrators are obliged to notify Securityholders of a change within three months after it is made.

Notwithstanding any other provision of the Plan, the Plan must be administered in accordance with the Listing
Rules of the ASX and, in relation to each of the Company and the Trust, in accordance with its Constitution,
respectively.

The Plan may be suspended or terminated by the Administrators at any time and the Administrators may decide
for which Distributions, if any, the Plan is available.

The non-receipt by a Participant of any notice under the Plan or the accidental omission by the Administrators to
give notice of modification or termination of the Plan shall not invalidate such modification or termination.

The Administrators reserve the discretion to waive strict compliance with any provisions of these Rules.

Receipt of an Application or Notice of Variation by the Security Registrar is deemed to be receipt by the
Administrators.

6. Costs to Participants

No brokerage, commissions, stamp duty or other transaction costs will be payable by Participants in respect of the
application for and allotment or transfer of Stapled Securities under the Plan.
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CHARTER HALL

7. Participants to be Bound

Participants are at all times bound by the Rules of the Plan.

8. Stapling

(a) If Stapling ceases to apply, the Plan will terminate automatically.

(b)  To the extent that the Plan or the publication of the Plan may be an offer of securities, the Plan is a
contemporaneous offer of identical numbers of Shares and Units which will be stapled together.

(c)  An Application and any Notice of Variation under the Plan is deemed to contemporaneously apply in relation to
both Shares and Units to be issued or transferred under the Plan.

(d) If the Administrators determine to suspend or terminate the Plan, the Plan will be suspended or terminated
automatically.
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