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Please find attached letter to Unitholders dated 5 July 2004 updating Unitholders on the Board’s
consideration of the proposal by Lend Lease Corporation to merge Lend Lease Corporation with GPT.
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As advised in our letter of 25 May 2004, GPT has received a proposal from Lend Lease to merge 30 Higkson Road
ihe wo groups. :ﬂzafs Poirt NSW 2006
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As outiined in our earlier correspondence, the Board, comprising GPT's Independent Directors —
{Feter Joseph, Malcelm Latham, Elizabeth Nosworthy and Ken Moss), determined that the Seryige Contre
proposal deserved detaited consideration. To that end, we appoinied legal, accounting and Freecal
investment banking advisers to assist us in determining whether this proposal is in the interests of 00500
GPT's investors. We are acutely aware of this important duty. Eacsimio
- 02 9383 8148
Since that time, we have undertaken an extensive evaluation process. We have requested and
reviewed information from Lend Lease not only about the proposal but also about thelr businesses  6PT@endasecoman
and the outlook for each. We have aiso met with key Lend Lease executives, held numerous o G ComA
Board meetings and identified areas requiring further sorutiny. gpLom.
In particular we have sought information refating to Bovis Lend Lease (the company’s construction
arm) and Lend Lease’s offshore operations, which are less familiar to GPT's investors and differ from
GPT's traditional long term, diversified property investment activities. These consiruction and offshore
activities offer higher growth potential but alse increased risk. In assessing this information we are
conscious of the importance to many investors of the security of GPT’s income and invesiments and
the need 1o explain the material impacts of the proposal on investors.

As you woulid expect this is a substantial and complex undertaking and one which is well progressed.
Once we have finalised our enquiries and formed a view, we will advise you of our response, the
reasons underlying it and any steps unitholders need to take. We wish to make a recommendation as
scon as possible, but certainly no later than the end of July.

Please be assured that we are continuing fo work exclusively in your inierests and ook forward to
communicating to you the ouicomes of the evaluation process. Thank you for your patience.

Yours sincerely

Peter Joseph Nic Lyons

Chairman, Independent Directors Chief Executive
General Property Trust General Property Trust




