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DB RREEF Funds Management Lirited
21 March 2006 ABN 24 060 920 783

Australian Financial Services Licence

Holder

Level 9 343 George Strest
Sydney NSW 2000

PO Box R1822

The Manager . Royal Exchange NSW 1225
Australian Stock Exchange Limited
Telephone 61 2 5017 1100

éodBndg:si\Erggéo Direct 612 9017 1136
yaney Facsimile 6129017 1132

Emait: tony.dixon@dbrreef.com

Dear Sir / Madam

DB RREEF Trust {ASX: DRT) - Half vear report 2005

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

» DB RREEF Trust half-year report 2005

For further information, please contact

» Institutional Investors: Tony Dixon {02) 9017 1136
+ Retail Investors: Karol O’Reilly {03) 8611 2930
* Media inquiries: Kristin Sitva (02) 9249 9568

Yours sincerely

://

Ta:'{l)'lya Cox
Company Secretary
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chief executive officer’s report

DB RREEF Funds Managemeant Lirat
resnorsibie entily of DB RREEF Trusl

o 8%

set

i e

dfting tha results of te group for e six

months o 31 Dacermber 2005,

Todad income for the period was 35317 million,

with profit allriaanle o security Noicers of

£335.6 millinn,

s Tor the period anding
31 December 2005 werg 51507 m
rppraseniing 5.45 cents per slapied security,
angl were paid on 28 February 2006, DRETs
reesills arg in ling with the Exclanatory
Masmerancdarn (EM"} cased 30 August 2004
i refation to e crealion of DRT.

n.

Totad assets as a8 31 Decamber 2005 wern
E7.549.5 millicn, The group's interest bearing

B

¢ dirng e period by Bve peroent

to $3,725 5 million representing 31 35 per

stz pied seourity

Overall, esact of DRT's a5

sl classes pecfonmed

witdt curing the half-year as showr in the table

[seitmes

As at 31 Decembsr 2005 % bittion

Percant Deoupancy Average

percent’ tease tgrm®

Coarmraercial A4

44 97.5 5.6

[nelustrizsd 1.4

20 98.5 49

US fnchuslriad 13

18 91.2 33

R etail [6A)

13 899.4 bHE

Toial 7.8

106 95, 54

sy rert 2005



Othar achievemaents acmss the portfolic inclide:

Leasing - over 350,000 sauare mehres were

leased bringing DRT's por

i3 OCCHDENCY

[ 5.1 percent

Devaloprant — approximaiely 59,000 souare

nedres cormplaten

Acguisitions - New Zealarad (INFS1I0 million
o Siates (USE28 mition?

and Ur

direct properiy oortfolio by sector direct property portfolio by geography
as at 31 December 2005 as at 31 Decermnber 2005

% Commercial
{inciuding car parks 49%

Industrial — Australia - 20% 15%
Industrial = UJS 1B% T
Retail 13%

ar regrt 2005




chief executive officer’s report

{continued)

commercial portfolio

[r1 the six moaths o Decambier 2005, nel

Eronerty incom frorm e commerscial po

[’

wAs B119.3 million,

Mevw ases, lease renswals and heads of

Agreament, accounling for approximaiely
45,000

cormmercial porlfolis ares, were securad

st of [he

FENE MEres Or Six e

Az s resull, nchuding current haads of
Agresmesnt, e comimarcial porlfolic’s
noounaney increased 10 97 5 percent, from

92,3 percent in December 2004, The lea

Activily has helped exend the portfein's aver

AL

sar bErin R sxiny Dy N
at Dacambier 2004,

o i 6.8 years Trom
5%

14 Moore Strest, Canberra ACT

ar regxyt 2005
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Digring the half-vear the Lumdey Coentre,

Adckdand NZ was completed and I3 acquisition

conciuded. I adddion, the refurl@shment al
321 Kent Sirgel, Sydnay was cormmplelad and the

# Slrect, Parramaa

i

# 31 Decambor 20058, DRT bas fnal

10 year leass o ihe Cormmonweallh of Auslraia

cvar 11,867 square matres at 130 George Slree,

Parrarnzlza, inc 1z ThEs oS

Ghoupancy 1o 98 parcent.

indusirial portfolic — australia

Is [he six months o December 2005, net

T e ingustral podiolio

Mew inases, wase renawals and heads of
sl 94,000 sou

rmgdres or gight percenl of e Australian ingdasinal

aEraemen, ¢ are

pertnlio’s ares, were sec

As g result, including current heads of 25
the Australian industrial portfoio’s cocupancy

Wil 985 [

card comparad o 981 percent in
Decermiber 2004, The o
|

ecpiry by dncarme [o 4.9 years from 4.3 years

Asing activity nas heliped

exiand the porifoln’s average lease term o

&t Decermbar 2004



DRT comoleted throe Australizn indusirial

developmenls wilh a ol value of over

iod. DRT has a further

530 mdilion during the e

&7, 000 sauare metras of developmenl

derway, with five pre-commilments being

urec during the

six months ending

31 Decermnber 2005, The Torecast averags

for these projects is approximately 8.3 percent,

retail portiolio

[ the six months do December 2005, nel

Eronerty incomse from e

£28.8 millicy.

ail portlods was

Mew feasas, lease renswals anc hes

Agreament, accounling for mors $an

33 000 square matres or 11 percant of the

portfelo's area, wers secured.

As i result inciuding currant b ol 2

]

N

e retan portolic’s cooupancy was 99.4 percent

g with Decamber 2004,

which is

The reconfigaralion of 8 Druith condinues wilh

s5 1 oangd 2 cormplete and completion of [he

fial stage dus in March 2006, The rg

ng incluces

pertfolic’s developrmans pip

sinificant expansions a8 Plenty Valley in Victo

Angd Morth Lakes i Quesnsiand, both expecled

£

o conmance lze 20068,

Us industrial portfolio

[ry [le six racnihs o Decamber 2005, net

property incoong frorm the US welustriai pordolio

was F58.5 million,
als and heads of

Mz foss lease re

agpreement, aocounting for more than bwo
i 10 percent of the US

PRPSNE SH e v e
ertiolio’s arga, weare

PRGN SOuaEre

Ag i resul, inchuding current heads of
aproanent, the US industrial portfoho’s
cooupancy was 9317 percent compared to

874 percant in December 2004, The portloho's

e dease lerme 1o exprry by incomie $el)

stiphtly b 3.3 vears from 3.4 years &

Decarnber 2004,

During the haif-year DRT acauired o propesd
apsrsroiriialely 450,000 sguare feel, it
i, Minnesita oy $3US 284 mitlior,

@ Assets were 83 percant igased with &

curranl yield of 7.3 percent which s expecled
tor grow e 8.5 percent, in addilion, DRY
commanced 4 3US 17.07r

ke &% e Tumpike Distribution Centra

on deveiopment

lcated in Meadley, Florida, due for compietio

irs Ml fovrth guarler of 2006,

ar regrt 2005




chief executive officer’s report

{continued)

Af 31 December 2005, DB RREEF Funds
FManagemant Limited managed approximately
B311.3 nillicer: of assets, of which 57.5 billion is
fx ansing from DB RREEF Operations Trust

Activilios was 345 mitlion,

sy rert 2005

The fundamenials i & the markals inowhich

DRY operates are impriwing, DET continues 1o

[z o acdding value (o the portfolo $rough

aCivE MANAEETENL

Baring unforesesn circumstances, DRT remaing
o targel doachieve a Tull vear dislrilbason of

1100 cenls ser stapled securily.

Yicior P Roog Antink
P Exgoutive Officer

28 Faetruary 2006



financial statements

16 Stalermant,

The following francial statements for D8 REEEF Trust are 2 suramary of the Inoo
Fiome Statement, The Tull

A

Balance Sheat, Stak in Equily ang Consoligaled Cas

il

fiane har with the notes [o the financal siaterments god the D s Repord can

b obdained from the OB REEEF Trust wabsile al waw.dhimes
o 1800 819 675,

o o by contacling the Infoiing

& months to
3% December 2008
(% million}

Promaerty incomes 3261
Conlritxston Trom equity accounted invesiments 8.8
Property revaiialions 184.1
M derivatives and forex gains 6.8
Cihar ineomic 1.9
Toial income 527.7
Tistat expenses {9443

EBIT 433.3
i7E.0)

Financing costs

[rairrrent of goocdwill (3.3}
Profit before tax 3584.0
(7.9

Ciher mminiority interests (inciuding RENTS) (1G5

[nearne and withhokding Lax exp

Het profit to stapled securlty holders 335.8

DE REEDF Trust haif-yoar regort 2006



financial statements

{continued)

3% December 2008
(% miflion}

Cash angd receiables
[nvestment pronerties

Cihar Gncluding dervative Bnancizl inslruments?

508
73464
103.3

Total assels

75405

Payables and provisions

[nterest bearing Habilities

Cihar (inclucing dervative Fnancisl instruments)

243.4
30858
109.6

Totad Hiabilities

3.438.2

Less sranority irderesl

3868

Het assets {after minorily intsrest)

3,1255

[ai-yeas repont 2005



& months to
3% December 2008
(% million}

nirg of the half-yvear 38657

ity AF e e

Openirg AIFRS adiustmants 3.4

iflerances an transkalion of forgian operalions 38

Prodit from ordirgry activities after tax 3386
Conlritustion of eouity 46,4

Distribitions provided for or paic {LE07)
Winarity interest movements during the half-yvear 8.1

Tolat suuity 2t the end of the halbyear 41112

& manths o
31 Decombar 2008
{5 million}

Met cash mflow from operating act 3 1858
Met cash oulflow frony invesling activiies {29607
Mat cash inflow from francing acliviies 1059

Het increasa/{decrease) from financial activitles (4.3}

Cash and cash sguivaients al the H

ol the bail-year 8.9

Effects of exchangs rate changes on cash and cash eoguivalenis 1.7

Cash and cash equivalents at the end of the halfyear 88.3

DE RREEF Trust haffoyoar




investor information

Firancial indusiry Complans Service Lirmied
PO Box 579
Cofing Street West

I yims Bave acministrative inguines sach as

or change the

W SNANES your sy

Metbourne VIC 8007

Phong: 1300 780 BB
Facsimile: +61 3 9621 229

wily #which vour distribations are oaic

sase contact Unk Market Services Limiled
o0 1800 819 875, Allernatively you can

wnl details vig the wel

apclate your oo

A8 wiwer el oo,

re

sunuTarises the deiributions paid o ol during

the year and cludes infiorsation reguired o

fat wesiw dbirresd com.

coplate yolr lax ratusr

sike your will He able o find

warmaiion sueh as annual and hall-year

raporls, distribulion histories, apporionment

percenlages, newsletars, oreseniations, ASK

SR

SECUTY @

For capital gaing [ax purposes nvestors n

AANOURCETENTS and press
Triss and s properly portfobos, apportion the cost of g

s o sale of

the o oty slapied security

e the four Trusis dhat make up the stapled

oy wiash B oliain

securily. This apport el shold be dive on

staplac s¢ & reasinable basis. One basis of apporticoamenl
wice infermation line on 1800 B19 675 or i [ use [he relst
1 i BT L 7 2, . N o . .
M ilsice Australia <61 2 8280 7126 ¢ each of the Trusts.

st

i et langible assels INTA) of

fris

il engl Fgon,

thines

Using NTA a3 & basis, [he lable |
DREM is a mamber of e Financial industry the apportiorment peree

35 thal will apoly

Complaints Service Limited {FICS), an torany on or off marked buving or seiling of
leperndent dispute resciution serdce DRT stepied securities, or the issug of pow DRT
witich riay be contacksd at: seaped 5 e dates specified

S

rarort 2005

DB RREEF Trust |




o or off miarkel,

s, migy differ fron:

il gisnosai pe

DREFW will period

tiats

A cipy ol the 5 s Cownloaced

[xy vis#ing our website at waw dbrrael com
or by cordacking 1800 819 675,

apportionment percentages of DRT stapled securities since stapling

Bates BB RREEF DB RREEF 0y SREEF DB RREEF
Diversifiad Industrial Office  Oporations
Bust Frisst Trast Trust

{%s3 {9} (%) (%}

@ Ocinbar 2004 [0 30 Dacember 2004

3815 20.88 40,75 018

A1 Decermnber 2004 w0 30 June 2005

37.05 23127 41.47 0.21

1 Juby 2005 t0 31 Decarnber 2005 3682 2181 4113 0.24
I January 2006 [o the next announced NTA A7 A7 2209 4022 .32

Yol can Dave your distribstion paid direchy o

vinlr nominaied Australian banik buildirg

suciely or credit union sccount, The lmeiabls

o Dighlighis anticinated key distribution
dates Tor e Jung 2008 distribution period,
Piease nole that these dates are indicative ordy

s miay change,

Announcsment
daie

Bistribution period

Ex-distribution

Record
tHaie

Antivipated

date payment fate

I danuary to 30 Jung 2005 21 June 2006

26 Jung 2006

30 bune 2006 29 August 2006

DE RREEF Trust haffoyes
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directory

GE RREEF Diversifis

ARSH 088 324 b4l

T
—

B RREEF industrial Frist
ARSH 020 BFG 137

[E RREEF Offics Trust
ARSH 020 768 B3

[E RREEF Oparations Trust
ARSHN 110521 223

responsibie entity

[E RREEF Funds Managemeani Limita
ABMN 24 063 920 783

registered office of responsible entity

Lesvel @, 343 Gaorge Strest

Syrdney NSW 2000

PC Box R1822

Syinay

Poone: +61 25017 1
Faw, +61 29017 1101

sar T Beare, Chair

A Alasancer AM

Barsy B Browrjehn
Stzwart B Bwen

sacretaries of the responsible entity
Tanva L Cox

duhn © Egsy

DR,

FEprT LU0

DB RREEF Trust

ivestor enguines

Charters Acc
2031 Susmsex St

Swrinay NSW 2000

security regisiry

Lintk Rarkst Sarvices L
Lavel 12, 630 Gaoge 5

Swrinay NSW 2000

kel Bap A4

woney South KSW 2500

Email: re
Wialg

v

For nguiriss regarting vour holding you can either
T )

3 wia he wah ab we dhrraat com

Lis e Asistralian Stock Exchange
ASK Code: DRT.

Infaling 180C 81¢ 675
horiay i Friday Debwaan 8.30am ani

5300 ol ray TEmat
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