28 February 2005

The Manager

Australian Stock Exchange Limited
20 Bridge Street

Sydney NSW 2000

Dear Sir / Madam

DB RREEF Trust {(ASX: DRT)

DB RREEF Trust

Managed in partnership with Deutsche Bank

08 RBEEF Funds Managament Limitad
ABN 24 060 920 783

Australisn Financial Servines Licence
Holder

Level 23 333 Colling Street
Meslbourne Vic 3000

PO Box 1822
Rovyal Exchange NSW 1225

Telephone 61 3 9270 4141
Dirgct 6138270 4419
Facsimile €1 3 9270 4411

Email: karcl.orelily@db.com

Investor presentation for the half year ending 31 December 2004

DB RREEF Funds Management Limited, as responsible entity for DB RREEF Trust (DRT), is
pleased to confirm that it has lodged the following document with the Australian Stock

Exchange today:

¢ Investor Presentation — DB BRELF Trust — December 2004 Intefim Results

For further information, please contact Tony Dixon on (02} 8249 9040 {Institutionad) or Karol
O'Reilly on (02) 9248 3839 (Retail) or for media inguiries Kristin Silva on ((2) 92490 9568,

Yours faithfully,

Company Secretary

Att,

TR



Fresented by Victor Hoog Antink
CEG, DB RREEF Funds Management Limfted
L8 February 200%

CEEF
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4. December 2004 Results

i DRT

4, Third Party Funds Management
4. Board

6. Management

7. Future Direction & Straf

. Annexures

4. dmportant Informat

1 Farrer Place, Sydney
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EFS 7 DPS on target with Explanatory Memorandum forecasts

Net income before capital ftems $137.2m

Distribution to investors $136.5m

S 5,23 conts

DPS 5,20 cents

Confirm FYOS forecast distribution 10.50 cps
Restructure initiatives on track

Asset sales and acquisitions progressing

Refinancing of debt facilities undertaken
Board composition complete

Management platform implemented
Client: service provider focus

Stabilised business platform for future growth

Pager 4
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DECEMBER 2004

Predit & Loss Staternent

RESULTS

Consolidated Ebd Grouped
Dec 04 AL (S000s) Dec G4 Dec G4 %
149 Bal Total come RN IIY £13 444
Responsible Entity Fees & Other
{501 Expenses ARV {14,104
{40,970 Borrowing Costs {63,734 {59,051}
104,184 icorne alfter Interest & Expenses 137,148 140, 286 + £%
{78d) Tax (83N {788}
{2,313 Outside Equity Interest {7,069} {£,31 %
i, 083 et Income Before Capltal terns 134, 228% 137,185 W E%
149,570 Profit on Sale of Assets FANAY 19,570
{43, 2806) Transaction Cosis {3, 506} {43,256}
Increment on Vatuation of _
Imvestment Froperties 3,795
14,557 et Inceorne After Capital Bems 145,435 147,554 + 2%
b FRaversal of prior amounts written of fin DIT

Pager 7
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DECEMBER 2004 RESULTS

DRT Net Sector Incorne - Analysed

5000s

[
Edeney (348

Grouped
Lec 04

Commercial Portfolio
Inchustrial Portfolio
Retail Portfolio

US Industrial Portfolio

107,450
52,641
21,665
27,346

109,371
57,439
20,614
77,141

Tedal Sector eome
144 Bdward St Impact (Sold Nov 04)
Income from DRO

Other Income

209,102
1,752
1,807

823

209,565
1,179
1,947

Total Income axcl Income Support

nnnnnnnnnnnn

213,484
7,436

213,441

215,920

213,441

”””””””
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DECEMBER 2004 RESULTS

DRT Balance Sheot

AUD S000

Cash B, 250
bveestment properties {(Including equity accounted) b, 328,038
Other eauity accounted Tnvestments, receivables & other 1k, G
Total assels b 510,227
Payables, provistons & other 266,415
interest bearing Habilities 2984 028
Total Habilities 3,190,643
Met sasets 3014, 5084
Contributed eguity £
Hesoryes A% 447
Undistributred fncome AR Y
Dutside equity interests 116,045
Aredunl equity 3, 31%, 584
?w%@’i% & ...mﬁwﬂ%muréummm@ to security heldears. 3,803,535

#

Learing 44%
Net squity $3.200n

Serrities on lusue
26300

WNTA per security
S1.22

”””””””
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T - PORTFOLI

Lsnet Diversification

Commaercial 3.1 b Y3 b
tndustrial 1.4 i1 9.1 4.1
LS Industrial’ £.1 1 HE.4 1.4
Retail .6 11 @9 % 6.4
TLOTAL .1 iy

! represents BOY owrershin of US industrial porifolio

7

by ares

k1 .
by income

H
H
H
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3.1

DRT - PORTFOLIO

Transactions Completed

Transactions totalling 5476m during the period delivered profits on sale of 519.6m

#  Whitford City, WA (50%)

® Plenty Valley, Vic (50%)

B Aoxess Corporate Park, Seven Hills, NSW
B MeDowell 5t, Welshpool, WA

B 144 Edward Street, Brisbane, Qld

B Redwood Gardens, Dingley, Vic (part)

Ausg 04
Aug 04
Oct 04
o (4
Moy 04
WNow (4

® Morth Lakes, Qld (50%}
B M Druftt, NSW (50%)

wwwwwwwwww

Aug U4

Sept 04

51925
519,0
516,56
4.7
544.7
G55

560.8

$132.5

”””””””
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g?&ﬁ%ﬁﬁi@i’%@?‘% Un-going

# Rothschild Ave, Rosebery, NSW 522.0 Feb 05
# 1 Chifley Square, Sydney, N&W 5040 Due March 05

W West Lakes, SA (50%) 85122.5 Due April 05

w 16-20 Barrack Street, NSW 544.5 Feb 05
# Hurstville Shopping Centre, NSW (50%} §2720.0 (est) Due April 05
# Lumley Centre, Auckiand SHZ110.4 Due June 05

wwwwwwwwww
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3.1

T - PORTF

LIO

Valuations
Property Ehandoa Cap Rale % Walation Wl e ey
Mewe # Oled Ky %
GPT/GMYT Complex, Sydney, NEW” Dec 04 RN S 512.5 4.1
Whitford City, Hilarys, WaA™ Alg (4 I E R s HRE
201 Elizabeth 5t, Sydney, NOW 7 Dec 04 7257725 (A VRY {4y
O Conmell SU°, Bligh 5t* & Bent St Sept 04 i87 7.9 91.3 3.4
Sycney, WNAEW
4136 Gladesville Rd, Gladesville, NOW Lec (4 857875 43.0 1.7
1 Foundation Place, Grevstanes, NSW bec (4 g0 /WA 41,7 1.4
£ mirma Close, Belrose, NSW Cree (b .5/ udl 324 31
Flenty Valley Town Centre, Vig™ Alg (4 2577 190 1.3
t Garigal Rd, Belrose, NSW Dec 04 w5 /87 474 i.F
T2 tEepns R, Salisbury, QLD Lo el BN/ 45 8.5 3.8
...... TAL 1,095.3 57.8

*A0Y ownership

= Directors’ valuation

Fage: 14

Managet in partnership with Deutsche Bank 2



3.2

Earnings {5000¢) B Grouped fetual
' Ehgee Thf Fheves D4 Ehewe 09

Met Property Income 107,450 104,371 97,189

144 BEdward St tmpact (Sold Nov (04) 1,752 1,179 1,801

Met bector Income 109,201

10,550 98,990

wwwwwwwwww
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T - C

3.2

# Portfolio guality enhanced
&E% Clarence Street, Sydney refurbishment a:a}m@é.a:ft@e:%
Lumiey Centre, Auckland scheduled for completion

June U5

B Leasing

Over 70,000 som of new leasing, renewals and heads of

agreement

13% of the portiolio by area

Based on agreements in place, occupancy 1s 92.3%

{91.0% at June 04)

Strong lease profile of 5.9 years by income (5.6 vears at
une 04}

4% Clarence Street, Sydney

Pager 16
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3.2

Leasing Update

# Significant leasing transactions

Froperty areqa (sgm)  Magor Tenant Term {yrs)

45 Clarence Street, Sydney 12,055 = Mudson Global 6,811y 7.0
» MBOS Australia (5,244 8.0
130 George 5, Parramatta 7,200 s WNSW Police 5.0
Australia Square, Svdney 6,121 v Yarious 6.1
383 Kent Streel, bydney By s Custom Call 5.0
Lumdey Centre, Auckland 3,230 s Lumley General Insur. 10,0

Southgate Complex, 2,157 =Dairy Australia 4.0
Melbourne

Woodside Plaza, Perth 2,143 sWoodside Energy 5.0

o 30 The Bond, Sydney 2,011 A 5.2

nnnnnnnnnnnnnnnnnnnnnn

W Heads of agreement are in place on approximately 18,000 sgm

Managad by parinership with Denteche Baord
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3.2

Broperty Vacant Ares (sgm) % Total Portfolio
Ferguson Centre (under refurbishment) 10,970 2.1%
45 Clarence 5t 9,608 1.8%
Australia Sguare® 7,129 1.4%
Others 13,196 2.4%

7. 7%

" Represents 50% ownership interest

”””””””

EEF
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3.2

T - C

Lease Expiry Profile
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\ERCIAL

ﬁz&mém@mwﬂ"& & Refurbishment Update
Completed
45 Clarence Street, Sydney
% Refurbishment works complete
Wnderway
1 Chifley Square, Sydney
# Refurbishment due for completion & settlement, Ma

30%-321 Kent Street, Sydney

# Development Approval received, works forecast for
cormpletion Dec 0%

Ferguson Centre, Parramatta

%  Returbishment planning commenced, DA lodeed
Lumley Centre, fugldarnd

% Under construction, completion scheduled June OR

Eﬁwﬁ’ street, Sydrey

?:2%% Blany ming commenced

Lumey Senire, Auckdand

Pager JH
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3.3

Pertfalio
Earnings (5000s) Efv Grouped etk
Do 0 (TR Moo 3
Met Property Income BZ,641 Bi,43Y 49 8723
Met Sector Income %2,641 52,439 49 823

G4 Hntheche Road, Al Park

”””””””
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3.3

L

® Portfolio income up 5% over Dec U3

® Leasing
New leases, renewals and heads of agreement of over 82,000 som
8% of portfolio by area
Portfolio occupancy 98.1% (95.0% in June 04)
Average lease term 4.1 vears by income (4.3 vears at June 04),

#  Significant leasing transactions during period include
Property Area (sgmj Tenant Term (vearsy
DB Distribution Centre, Salisbury, SA 15,272 Various 5.0
Redwood Gardens, Dingley, VIC 13,996 Various YA
DB Business Park, Brookvale, NSW 11,307 Fudifilm Australia 3.0

wwwwwwwwww

aTé} Talavera Road, North Ryde, NSW 7,516 Yarious 6.6

”””””””

EEF
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3.3 T- INDUSTR

Key Leasing Foous

Property Vacant Area (sorm Tetal %
706 Mowbray Rd, Lane Cove, NSW 4 951 0.4%
11 Talavera Rd, North Ryde, NSW 4,530 0.4%
1-15 Rosebary Ave, Rosebery, NSW 4,208 0.4%
Others 7147 0. 7%
Tetal 20,837 1. 9%

Budiding U, 11 Talavera Road, North Ryde

”””””””
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Lease Expiry Profile
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3.3 RT - |

Dieveloprment U

!;

# Completed - Approximately 63,000sarm delivered

Froperty Tenant Area (sqm) Completed

Laverton, Vic Visy Steel 20,434 Bec U4

Dandenong, Vic Alurnirdum Specialties 7,580 Bec 04

Axxess Corporate Park,  Draeger Medical 3,000 Moy 04

Vic

Kings Park, NSW LS50 Limdted 1,800 Sen (4

Graystanes, NOW Various 30,746 July U4
# Underway

Property Tenant Ares (sgm) Expected Completion

Dandenong, Vic Westeate Logistics 10,500 June 05

Pastern Creel, NGW oL 16,850 Mar 05

| Axxess Corp Park, Vic Alirta Gas 7,650 Mar 0%

”””””””
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Peyrtfolic

3.4

Earnings ($0009) o

Net Property Income 21,665 20614 17,304

2

Met Sector lncome 1,66% 20,614 17,304

#  Tirming difference - actual income 18 less than EM forecast due to differences
between actual &t Torecast settloment dates of Whitford City & M Druitt,

#  These differences are substantially offset by interest cost savings during the period.

wwwwwwwwww

EEF
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3.4 RT - RETA

Lentre Statistics

Cendre Contre T/0  Speclalty T/3  Total Centre Totat e Cost
Spsen Sps MAT Growth  Specialty MAT  Specialty %

psm
Lrowth

Whitford City 6,078 7,587 20.3% $2.7% 15.9%
Westlakes N7A b7 A 4. 4% 2.9% 12.9%
Plenty Valley 8,644 6,623 15.9% 8.5% 10.6%
North Lakes 4,834 5,787 N7A& NAA 13 2%
ME Druitt 5,037 7,632 5.8% 4.8% 15.4%

“  Portfolio Occupancy 99.5%
“  Portfolio Debtors 0. 13%

”””””””

EEF
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Developmend Update

3.4

B Westlakes, SA
464 million, 8.7%% forecast return

Stages 1,2 & 3 complete
- Stage 4 -Due to complete May U

B Mount Druitt, NOW
460 million, 7.63% forecast return
Stage 10 17 shops, 5 kiosks due Sept 05
- Completion dus Mar U6

w Development pipeline
Plenty Valley, Vic _
MNorth Lakes, Qld wWestiokes, SA
Whitford City, WA

H
H
H

EEF
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3.5

Portfolio

Earnings (5000s) g}iﬁw %@mﬁﬁ

MNet Property Income (SUSD) 15,634 19,492

Net Property Income (SAUD) 27,346 27,141

US Income Support 2,436 ()

Met Sector Income 29,782 27,141

W NPESUSDY up 4.6% before Income Support
# EM assumed Income Support, which has not vet been drawn

wwwwwwwwww
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3.5

Leasing Update

#  New leases and renewals of more than 880,000 sguare feet (4.4% of portfolic area)

# Occupancy 87.4% (87.0% at June 04

®  Average lease term 3.4 vears (3.7 vears al June 04)

® Significant leasing trapsactions during the period include:
Property Tenant Arew (s L) Lease Term Lease Type

(yrs}

1397 West Van Buren St, Tolleson,  States Logistics PR N 1,45 Renewst/
AL Er s ion
thtd Westhett Dy, Columbus, OF United Stationers Supply 224 2080 B0 Renewal
GhAD Bta Ardte Ave, Hiverside, CA Weber Ine. 414, 308 b M
3601 East Plano Plovey, Plano, TX Tekelee #7195 106 Mgy

wwwwwwwwww
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3.5

K@y Leasing Focus

Varant Area o Total

Prioperty {Say P} Portfolio
9842 international Blvd Cincinnati OH 204,800 1.0%
1855 Dornoch Court San Diego CA 131,600 0.7%
3601 bast Plano Parkway Plano T 123,365 04.6%
520 Westinghouse Blvd Charotio MO 121,900 0.6%
AR50 Westinghouse Blvd Charlotte MO O OO0 5%
7453 Empire Drive, Bidg © independence Ky T 25D 0.5%
1855 Dornoch Court San Diego CA 88,400 G.4%
12000 .é&%"ﬁ;éégﬁ (oot Mira Loma LA 84,134 {0.4%
917 1T Ath Sirest Artington TE TG FAR 02 4%
3765 Adlanta Industrial Drive Atlants T 76,440 4%
1 Fulling Ml Road Mechanicsburg A 0,232 0.4%
Other vacancios 1,316,250 5.6%
AAAAAAAAA Total 506, 106 125%

”””””””
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3.

Sy

3

%m&é%ﬁ%@

US industrial vacancies reduced by 60 basts points in 2004, the first reduction since 2000, Net
iwﬁ@tmm in 2004 rose to 175 million so {1, the strongest vear since 2000 and following negative
absorption in 2002 (Y osg 1) and a low maw"r i 2003 (19m sq ft),

Construction activity {115 m sg 1L remains at arcund 50% of peall highs (221 m sg 11 average,
1997 -2001)

Rising land values and construction costs have increased replacement costs by 10-20% in some
areas

Broad based recovery evident with rents increasing faster in stronger markels, though even
weaker markets are beginning Lo see some upward pressure

Recovery expected to gather momentum fn 2005, with net absorption of 170190 m sg it

expected versus deliveries of 115135 m ELRS a:_mm:%tmfé to reduce availability by further 50-70
basis points

: RREE

mumeade Telecom - Beaumesds Chrele, Ashisurn, Virginis

EEF
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Earnings (5000s) Grouped

L Chdk

Income from DRO 1,947
311

1,636

Income Tax

Mok brvcesme Prorr EHREH

Y income comprises asset and property managernent fees less operating costs
Y Management Expense Hatio for the perod is 0.396%

wwwwwwwwww
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3.6 T-

Active Cpportunity

16-20 Barrack Street, Sydney

BRT o exercise call as outlined in BM
Purchase Price S44.5 m
Opportunity to reposition and add value

a title opportunity

EEF
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T - CAPITAL

Eeprrity

3.7 NAGEMENT

2,583 B securities Issued to previous DDE, DT and DOT security holders

%47 5m o securities fssued to Deutsche Australia Limited as consideration for 50% of DB
RREEF Holdings Limited at $1.312

% 106.7m securities issued through December DRP at $1.279 in Feb 05

“ 3732 0 securities on lssue as at 1 March 2005

wwwwwwwwww
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“ Refinancing Completed
ASH00m Syndication facilit
LS $200m US Private Placement (7,10,17 vears)

Banic debt -
S0 j Commercial
2% - secured

5 - seured

”””””””

EEF
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RT - CAPITAL ¥

Dokt Profile

Duration of debt increased from 2.5 yvears to 3.5 years
Current % of debt hedged at 82%
Interest hedee curation: 4.6 years
[rterest cover dx
Cost of debt 5.43% {inclusive of marging & fees}
- A6 TER
= S 4.12%
= NZ7.20%
Gearing (net of cash) as at December 2004 - 44%
Currency hedeing: 88% at 71.06 cents

ANAGEMENT

Pager 38
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Debt Maturity Profile
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&5, Al

et
Aeconnks
AL, B
Syridicates
A5, 2y

PF S1.4bn (126 investors)

Y Managed under delegated authority

“ Proposed transfer of RE to be considered at
AGHM 30 05

“ No DRT investment - existing investor priority

“  Acqguired 50% of Regents Park, NSW

Separate Avcounts
% STC 51.9bn
S0.4bn

Syndicates (989 investors)
“ Three funds, S0.2bn

”””””””
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Chris Beare (Chairman)

Flizabeth Alewander A0 (Chair of Audit Commities)

Barry Browniohn

Stewart Bwen

Victor Moog Antink (CEQ}
Charles Lettner {effective March 200%)

Brian Scullin (Chair of Compliance Commitlee)

Alrernate to Charles Leftner

{Chadr of Remuneration Committee)

-+ Shagn Mays

v Majority Independent Directors
v independent Chafrman
v independent Chairman of Audit Commitiee
v Strong expertise in:

s Property

s Financial markets

e Accounting, compliance and governance
v Accessing the global DBERE /7 RREEF platform

”””””””
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Chernt Service Moded

# Client - centric approach to
rraxirmise returng for all funds

# Service providers - integrated
platform to individual
portfolio/fund managers

< Better quality services

«  Qreater efficiencies in asset
classes

< Qreater flexibility, more
apportunities

”””””””

EEF
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Drgardsational Chart
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Organisational Chart
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7 FUTURED

RECTION & STRATEG

5

w Portfolio performance
- Continued leasing Tocus on existing assets
- Stabilise income stream

5

W Management platform
- Strengthen DRFM Management team
- Incremental resources

e

# Enhance eps growth
- Extract enhanced returns from existing asset base
- Assess new investment opportunities

5

# Leverage the global nlatform
- US primary focus

wwwwwwwwww
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Commercial Poatfolin

Property ROI - Six months ending

Gavernor Phillip & Macquarie Tower Complex, Sydney (50%)
Southgate Complex, Southbank

The Zenith, Chatswood

Wondside Plaza, Perth

Australia Square Complex, Sydney (50%)

Lurmiey House and Ernst & Young Building, Sydney (50%)
44 Market SE, Sydney

30 The Bond, Sydney

One Margaret St, Sydney

201 Elizabeth St, Sydney {30%)

8 Nicholson St, Melbourne

Victorta Cross, North Sydney

383 Kent Street, Sydney

130 George St, Parramatta

45 (larence 5t, Sydney

URES -

o

Dec 04 Dec 03
(ASm) {ASm)
15.0 15.3
14.1 13.6
9.0 8.5
8.9 3.9
6.2 7.4
5.6 4.7
4.8 5.2
4.6 .0
4.1 2.1
3.8 4.4
3.6 3.5
34 3.5
32 2.7
3.0 3.0
2.6 7.4

CIAL

1 Chifley Square, Sydney

Garema Court, Canberra

15 Bent 5t, Sydney

14 Moore Street, Civic

144 Edward Street, Brisbane (sold Nov-04)
Flinders Gate Complex, Metbourne

1 Bligh 5t, Sydney {50%)

2 O'Connell St, Sydney (50%)

4 O'Connell St, Sydney (50%)

Lumtey Centre, Auckland

G Bligh 5t, Sydney {50%)

383 Kent Street, Sydney (Car Park)
Fiinders Gate Car Park, Metboumne

34 Little Collins 5t, Metbourne {Car Park)
Atbert & Charlotte Sts, Brishane {Car Park}
32 Flinders 5t, Metbourne (Car Park)

Total Commercial - Austrabia & NI

2.1
2.6
1.7
1.5
1.2
a.7
8.5
8.3
8.3
8.2
a.1
2.2
1.9
1.9
1.5
1.0
110.6

0.4
1.4
1.7
1.3
1.8
0.6
0.0
0.3
0.5
0.0
0.2
1.9
1.8
1.8
1.4
1.6
93.0

Pager 51
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Irsdustriad Powtfolln

Property NOI - Six months ending

11 Talavera Rd, North Ryde

Axxess Corporate Park, Coar Ferntree Gully & Gilby Rds, Mount y
Kings Park Industrial Estate, Vardys Road, Maryong
436-484 Victoria Rd, Gladesville

10-16 South 5t, Rydalmere

114-120 Old Pittwater Rd, Brookvale

1-15 Rosebery Ave, Rosebery

250 Forest Rd South, Larg

19 St Hilliers Rd, Auburn

The Egerton St Industrial Estate

Pound Rd, Dandenong

Knoxfield iIndustrial Estate, Henderson Road, Knoxfield

Dec 04 Bec 03
(ASm) {ASm)
5.2 10
48 33
31 2.8
2.0 11
2.0 18
1.9 18
1.9 2.0
1.1 117
1.1 14
1.7 117
1.7 0.0
1.6 14

3 Brookhollow Ave, Norwest 1.6
Target Distribution Centre, Lot 1 Tarras Road, Altona North 1.5
2 Minna Close, Belrose 1.4
145-15T Arthur St, Flemington 1.3
1-55 Rothschild Ave, Rosebery 1.3
12 Frederick St, St Leonards 1.3
1 Garigal Rd, Belrose 1.2
1 Foundation Place, Greystanes 1.0
Redwood Gardens Industrial Fstate, Boundary Road, Dingley 1.0
15-23 Whicker Rd, Gillman 0.9
25 Donkin St, West End Brishane 0.9
121 Evans Rd, Salisbury 0.8
706 Mowhray Rd, Lane Cove 0.8
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Inelustrial Poetfolio

27-33 Frank 51, Wetherill Park 0.1 0.7

19 Chifley St, Smithfield 01 0.6 Waligrove Road, Eastern Creek 0.4 0.0
Axxess Corporate Park, Station Road, Seven Hils (sold JulNov:{ 0.6 0.8 68 Hasler Rd, Hegdsmfm 04 04
30 Belirick St, Acacia Ridge 05 0.6 21-25 Liberty Rd, Huntingwood 03 03
40 Talavera Road, North Ryde 05 0.2 352 Macaulay Rd, Kensington 0.3 03
114 Fairbank Rd, Clayton 06 08 40 Biloela St, Viiiawe{){? 0.3 0.3
3-7 Bessemer St, Blacktown 0.5 0.5 75 Carnarvon Street, Silverwater {sold Aug-04) 0.3 14
30-32 Bessemer St, Blacktown 0.6 0.6 238-261 Woodpark Rd, Smithfield 0.3 0.3
154 O'Riordan St, Mascot 05 05 33 McDowell St, Welshpoo! {sold Nov-04) 0.2 00
52 Holbeche Rd, Amdell Park 0.5 0.5 Bﬂﬂﬂfaf}f Rd, Laverton N;{ﬂh 0.0 0.0
7a Birmingham St, Vilawood 05 05 Total Industrial - Australia 52.8 49.3
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Retatt Pratfolic

Dec 04 Dec 03
Property NOI - Six months ending (ASm) (ASm)
Whitford City Shopping Centre, Hillary (50%) 8.2 9.1
Whitford Avenue, Hillary (50%) 0.2 0.8
Westlakes Shopping Centre, Westlakes 6.6 6.8
Plenty Valley Town Centre, South Morang (50%) 0.6 0.6
Woestfield Mount Druitt (50%) 3.6 0.0
Woestfield North Lakes (50%) 1.4 0.0
Total Retail - Australia 20.6 17.3
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(URES - US IND

USTF

LS al Portfolio
Metro $m USD
Atlania
Atiarta Industrial Drive 0.0
Highlands Parkway 0.2
Town Park Drive 0.1
Williams Drive 0.1
Stone Mountain 0.1
BaHlimore
MD Food Park 0.4
West Nursery Rd 0.1
Cabot Techs 0.4
9112 Guilford Rd 0.2
Stayten Drive 0.2
Patuxent Range 0.2
Brisiol Court 0.3
NE Baltimere 0.1
Boston
Boston industrial 0.2

UAL

Charlotte

Commerce Park
Brookford St
Wastinghouse Bivd

CincinnatiiNKY
Airport Exchange Blvd
Emgpire Drive
international Way
Kentucky Drive

Spiral Drive

Turfway Rd

124 Commerce Drive
Kenwood Rd

Lake Forest Drive
World Park
Columbus
Eg/West/Div

2700 International S
Twin Creeks Drive
SE Columbus

01
0.0
0.2

01
0.0
0.2
03
01
01
0.0
04
0.2
01

0.7
(0.0)
0.1
0.3
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LIS ndustrial Portfolio

Dalias

Arlington

Dipiomat Drive 1800
Dipiocrmat Drive 2055
Bradiey Lane

Nority Lake Drive
Airline Drive - 555
Airline Drive - 455
Hiliguard Rd
Regency Crest Drive
East Collins Blvd

E Plano / Shilch

E Planc / Summit
Avenue F

10th Street

Capital Ave
Valwood Hutton Drive

Harrisburg
Brackbill Bivd
Mechanicsbury

Eulling Mill Rd

0.1
0.1
(0.0)
0.1
0.2
0.1
0.1
0.1
0.0
(0.0)
(0.0)
0.5
0.2
0.1
0.0
0.0

0.5
0.4
0.1

UST

AL

Los Angeles
Glendale

industry Circle
Alonda/Altura

San Fernando Rd
Memphis
Memphis Industrial
Minneapolis
Lexington Ave
Mounds View
Trenton Lane
Monticello Lane
Cahill Road
Northern Virginia
Duiies EDS Drive
Alexandria
Calvert / Murry's
Nokes Blvd
Guilford

Beaumeade Telecom

05
01
04
03

0.2

02
03
01
0.0
0.0

0.5
08
0.1
04
04
086
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LS ndustrial Portfolio

Oriando

Orlando CP
Exchange Drive
Phoenix

South 41st Ave
South 40th Ave
West Van Buren St
44th Ave

South 8th 8t

North 47th Ave
South 55th Ave
South Priest Drive
West Alameda Drive
East Encanto Drive
East University
Riverside

Chino

Mira Loma

Ontario

East Santa Ana St
Rancho Cucamonga
:Jersey Court

1.0
0.1

0.2
0.2
0.2
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1

0.1
0.2
0.8
0.1
0.3

{6.0)

San Diego
Domoch Court
Airway Road
Newton Drive

Oak Ridge Way
Seattie

Keni West
Riverbend 78th Ave
Riverbend Scuth 266th St
South Florida
West Palm Beach

SubTotal - Property NOI
Accrual for rent free and straight line rent
Adjusted NOI

(0.1)
0.1
0.3
0.1

0.5
0.1
0.1

04

18.2
1.3
19.5
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FY05

T CAPITAL

FYO8

FYu7

FYO8 FY09

ASm hedged 1523

A5 hedge rata !

Aversge rate !

LSS hedged? Gt
4. 5%
408N

LSS hedge rate !

Average rate ?

FY05

TABE
X

635

YOG

1018
6. 26%

614
4 47

FYu7

BAH S48
6.4%7% 6. A3%
6. 4% & 34%

611 S5

4625 4 7%

FYO8 FY09

USSm hedged (NG
Avg AS7USS .76

hedge rate
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{36950

12.4
{16859

.4 4.8
(.6761 {1.6681

¢ mvarage hedee rate inchuding margin & Tees

w T and o if?lf rate i

vad hedues of DBRREEF Industrist LLO TS 3

margin & foss
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PaL Summary
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Asset Management fees
(Hher Fees

Total lncome

Profit before interest & tax
friterest - loan notes

Tax expenss

Met income after tay

Pristribatior DR

ﬂﬂﬂﬂﬂﬂﬂﬂ

b.4 interest ncome (M%) 1.3
b2 e ECUTLY BCCOUntRd profit THO%) .8
12.6 Total income 2.4
4.2 interest expense (0.2
(2.5} Net profit before tax 1.9
(.1}

1.6

08—
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IMPORTANT [

This presentation s fssued by DB RREEF Funds Management Limited (BRFM) in its capacity as responsible entity of DRT,
s net an offer of securfties for subsoription or sale and 15 not Pnancial product advice,

Information in this presentatfon including, without Umitation, any forward locking statements or opinfons (the
Imformation) may be subject o change without notfce. To the extent permitted Dy law, DRFM, DRY, the Deutsche
Barde AG Group and thelr officers, emplovess and advisers do not make any representation or warranty, express or
implied, as to the currency, accuracy, retiability or completeness of the Information and disclaim all responsibility and
Cabitity for € Oncluding, without Heritation, Uabflity for regligence), Actual results may differ materially from those
predicted or mplied by any forward tooking statements for a range of reasons outside the contral of the relevant
parties.

The information contatned in this mresentation shoutd not be corsidered to be comprehensive or to comprise all the
information which a DRT security holder or potential investor may require In order to determine whether to deal in
DRT stapled securities. This presentation does not take into account the financial sftuation, nvestment objectives and
particular needs of any particular person.

The repayment and performance of an investment in DRT 5 not guarantesd by DRFM or Deutsche Bank AG ABN 13 064
a5 e, any of its related bodies corporate ar any other person or organisation, An ivestment s not a depostt with or
ary other tvoe of Hability of Deutsche Bank AG or any other member of the Deutsche Bank AG Group, and the capital
value and performance of an investment s not Tn any way guaranteed by the Bank or any other member of the
Deutsche Bank AG Groun.

This ?%"i‘ffﬁtﬁ'?&?ﬁ% i subfect to nvestment risk, Tncluding posstbde delays in repavment and oss of Income and principal
nvesteo.
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