





Earnings & Distributions

Eanings per snit 10.70c 10,900 1.8%
Diisssri e per it 10.50 1G.8c 3.8%
Tax advantaged cormpornernt 407 % 44.9% 10.3%
At 31 Dec 83 Al 36 June B4 % change
Assets
Total Asseta™ 57,895, 1m 58,205.8m 8.6%
Contriduted eouity 54, 400.8m 54, 558.5m 4,55
Fetail Property Ivestments® 53, 797.8m %$3,924.0m 3.3%
Office Property vestrnents 52,548, 7m 53,030.8m 2.9%
Hoted Tourgsm Property Investmerts™ B30, 1m FI78.2m 46.8%
Industrial/Business Park Property [nvestrnents $289.8m $326.8m 12.3%
Masterplarmed Urban Communities lnvestmesnts E26.1m 531.6m 21.1%
Mumber of urits on issue (000s) 1,845,717 2,008,717 3.4%
Met ssset backing per uri 8273 $2.74 0.4%
Bebt
Totat borrowings™ G2 A27.0m S2.422.0m 13.9%
Bofrowings as % of total assets™ 27.6% 28.5%
Average duration of dabt fyears) 3.8 3.3

Portiofiv Allccations {hy value)

Fetail H0% A%
Offise 9% 37%
Hoted Toursm % 10%
Industrial/Business Park A% A%

Masterplarined Urban Communities - -

& mihs to £ mths te % change

38 June 63 36 June 84

Portiofiv income

Festail $132.8m 5144.0m 2.4%
Office BA7.Am S100.2m 12.5%
Hoted/ Tourism F20.8m 524 6m 18.3%
Industrial/Business Park E8.6m $1G.7m 24.4%

Masterplanned Urban Comemunities - E1.2m
At 31 Dec 83 At 38 June B4 % change
UNIT PRICE &2.99 $3.49 18.7%
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Sumumary

Irs ther sk monihs to 30 June 2004 General Property
Trust's distribution was 1009 cersts per uni, of which
44,9% was o sovantaged. The underlving eamings for
e Trust (excluding the performance fee paid to Lend
Leaze), noeasad for the half yesr to 30 June 2004, up
3.2% over the same pericd i 2003,

The: increase in earnings refiected a solid result from
GFTs properdy portolio and included the benefit of
recert acouEsitions and developments.

GPT has continued o buld on the trend in ssmings
arowth established over the last faw years and
daermonstrated the benetfit of the Trusts quality
porttolio and diverse income stream.

Distritytion

o) 105 0.5 3.8%
Earaings

lops) HLT0 .50 1.5%
Lintletlying

SAMNINGS [GL)” 10.70 11.04 3.5%
e i st of e perl: zen e paskd ik

GPTs wotal return for the year to 30 June 2004 was
28.8%, sbove the index return of 17.2%.

Thie yield on the closing price of $3.50 on 28 July
2004 {the day prior to the mid-yesr results
announcement) was 6.1%.

GPT's Met Tangibie Assets per it increased 1 cent
par Ui, to ke $2.74 &t 30 dune 2004,

Acquisitions

A nurmber of acquisitions were made gver the year,
These agquisitions improved the guality of the
portolio and 1y earnings growih outiook and
enhanced s diversity.

Ir the: Office Portfolio, the acquisition of the third stage
of the Baring Park Complex in Syonay in Aprit incressed
e portfoko's weighting to the Sydney market, and wil
defiver further diversity and scale. GFT acouired the
development, for 3 total of S225 miflion, with an
andicipatect first vear vield of approdimately 7.2%.
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Thes 18-level office tower will be completed in 2006
arcd will imgrowve: the guality of GPT's 83 bilion
conternporary office portfolio which is focused on
properties ocated in strong markets, feased 1o gqualty
tenants and providing contemporary space and
senices, Since acouisition, Marsh and Mercer Hurman
Resource Consulting have increasead thelr comenitrmant,
to albnost B0% of the 20,000 sgm buiding. Leasing of
thes rermainder of the space will be undertaken over the
2-year construction period.

iy July, GPT acouired @ urious portfolio of iewny, natuse-
based assets with the acauistion of the PAD Besorts
Fortfolic, The postolio, which was acouired for
approdmately $226 million, gives GPT market leadershis
i A sectorn of the toursrm market which 5 anticipated to
deliver strong growth. The portfolio, which includes Durk,
Bedarra, Brarmpton, Heron, Lizard and Wikson Iskands n
Cusanskand a3 vl as Silky Qaks Nogh Qidh and Cradis
MWountzin Lodge (Tas) is an established and sucoessfiil
grosp of predominantly iy’ nature-based resors
located in some of the most attractive tourdsm locations
ie1 Alstrala,

The assets perdectly complernent GIPTs Ayers Rock,
Alice Springs, Kings Canyon and Cape Tribulstion
Hesorts and provide significant opportunitiss o
irmprove perorrmance across the Porfolio trough
cost savings achisved dug o greater economies of
scale and cross seling and marketing of the
combined resorts Hireugh Voyages Hotels & Resorts’
distribution capability.

in March, GPT further expanded the Homemaker
portfolic with the acouisition of the second stage of
the: Homemaker City Centre in Fortitude Vakey,
SBrisbane. The 16,000 sgm second stage of this
sticoesstul bulky goods azset & being goguired for
49 million {including kand) and construction is duee to
be cormplate at the end of 2004, On completion
GiPTs Homaemaker City Centres will fave a valus of
over $470 milion, representing close to 12% of the
Retalt Portiofio,

in the sk months to 30 June 2004 the Trust siaso
expandad the Industrial/Business Park Portfolio
ard its presence and scale in the Homebush Bay
precinct in Sydney, with two smaller strategic
aonuistions, completion of Guad 3 and the acquisition
of the Quad 4 site,



Arange of works wers progressed across the Reiad,
Industrial/Business Park and Cftice Porttokos in the
s TNonths to June.

The rmajor expansion of Erna Pair JGPTs 50% share &
a cost of 106 miflion} on the NSW Central Coast
opened ahead of schedule in Novemper 2003, The
devedopment, which includes an outdoor Town Cergre,
a new food court, ieisure and cormmuonity facilties as
wall as approximately 140 gdditional specialty shops,
was fully isased on completion and is tracding well, with
both sales and foot raffic up significartly,

At Forestway in MSW the $4.7 milion upgrace of
Forestway Shopping Gertre was complested in
MNeverrbar 2003, The works included an expansion of
e Wootworths supermashet, the reintrodiiction of a
Frankling supermarket and & major specialty stare remix,
Arnaion redavelopmerit of Melbourne Central’s retai
space hag made further progress with 75% of the
construcHon program and 95% of the easing by base
rerity now finalised. The first stage of the developrierdt
openaed in late 2003 and the project is on track for
comgpietion of the final stages including Borders,
Frascdoss, Fitness First and Foyis at the end of 2004,
Works have commenced on an expansion of Penrith
Flaza in NEW. The developrent will acd approxiatehy
18,000 sarn and 100 neswy retaiers with & Dricge frk
over Riley Strest, an cutdeor dining offer and new
lifestyle and homewares retaling. The developmerit,
articipated to cost approximately $140 milkon and
rarneting a Year 1 vieid of 8%, is due i be
substartisily compliete at the and of 2005,

The expansion of Macarthur Sousre in NSW &t an
approkimate cost of $85 mifion, GFTs 50% sharsl, for
which a developrent application has been approved, is
anticinated to cormmence it the second haf of the year
Ir: the: Office Portfolio, the second of the two
campus-style Mational Buildings in Mebourme's
Dockiands achisved practical comypetion in 8May and the

Natiorsal are now undertaking fit out works, The buiidings
are each leased to National Austraiia Barkc for iwelve
wess froms 2 out compietion and will defiver a first year
yield of over 8% on the total cost of $242 rrilior.

An extension of the office lobby at Melbourns Ceniral,
at a cost of 55.5 million, s due for completion in
August 2004, The works will create a stronger street
presence fof the asset and a more cohesive link to
the: upgraded retail space. I Sycney, works at
Austraia Sguare 1o upgrade the public spaces and
Plaza Building have now been completed,
sigrificantly enhancing the public spaces and street
prasence of the agset and demonstrably assisting
with the currant [Basing campaign.

Quad 3, part of a four stage planned business park,
was completa in June 2004, This ssset expands GPTs
presence i the Homebush Bay precinct, The Trus
also acouired the land for Quad 4 during the period.
GPY alse continued to progress develnpments that
wik contribute to medium e esmings growih.

in the Masterplanned Urban Communities sactor,
thes $1 billion Rouse Hill Fegional Centre (NSW) and
the seealier Twin Waters Resort (QLD) are bath
progressing, with the first stages of constrection
expacted to commence in aarly 2005,

Financial Position

Foliowing the acouisition of the PED Resorts porttolio,
the Trust had total assets of $8.2 bifion and borrowings
of $2.4 bilion, resuling in a ratio of debt to ol sssets
of 28.5%, which iz balow the sactor’s average.

GIPY has maintained & very competitive cost of deist,
with the current effective irterest rate, after fees and
rarging, at 6.0%% at 30 June 2004, The Trust = also
relatively protectad rom interest rate movements,



Property Portfolios

Retali Portiolis

Income from the Betail Portolio was up 8.4% on the
same penod last year, The main contribuiors to this
result were the first full six months of income from
Eriria Fair tollowing completion of & maior expansion
iry Movernber 2003 and the benefits of sofd income
arowwth achieved across the Portfolio,

Totat centre sales for the year to June 2004 across
GPTs retai centres wera over 33.8 billion, an
incease of B% over the pravious year, Togal cantre
sales per snuare metre across the Portfolio increased
by 2.7 % and specially sales per sousre metre warg
up by 3.8% in the year to June 2004, The Portfolios
sales productivity remains high at $8.573 per square
rmetre, and the lavel of specialty ceoupancy costs
{retailers” gross rent as & percentage of thelr sales)
across GFT's shopping cerdras iz 14,.4%,

Thie lowe vacancy rate of less than 1% across the
Fortfolio and success in renewals achisved over the
past sightean months, in conjunction with tha
performance of recenty completed developmerts,
consoiidates the outlook for cortinued Retail Porttolio
rertal Bcome growh,

Fiores Forum and Parkmors Shopping Centre were
both revalued orver the period, leading to 3 net
valiation increase across the Fetal Portfolio of
$25.2 million,

Major Fighlights tor the Retail Portfolio to dune 2004
inciudac:

B Strong performancs from assets, including:

- Lease renewals at Woden Plaza and Surshine
Plaza over the first half which: resulted in strong
micfesses 0 rents which will ead to medium
terrm income growth,

B The acougsition of the second stage of the
Homermaker Ciy Centre in Fortituide Valiey,
Brisbare.

B Significant progress on a number of existing
devedopments, as outlined above.

Redail Property Market Review

Fetal trade remains A key aconomis driver with
cortinued strong growth across the first half of 2004,
Tax cuts, governmant handouts, delayed intarest rate
bibees, record lowe unamployment and naing rest
wages have af buoyed conswener confidence.
Howeaver, the medium term outlook fof retal trade i
softer. Access Eoonomics are forecasting &
moderation n sales growih as the positive influences
slowly urnaird throughiout the economic oycle,
Supply rermains predomirantly driven by new

butky good formats in the aastern states, whils
development activity of traditional regional space is
rincstly limited 1o expansion of refurbishmert works,
Around 700000 sam of additions space is o be
completed aoross 20041, Low evels of vacancy and
steady tenant demand should acoormodate new
sUpply allowing a comtinuation of moderate serital
growth in the short to meadium term,

The irestrmert ot Wil rernain competitive for
regional retalt assats, with fmited opporiunities
avidlable due to high concentration of ownarship,
Consaguanty, vields will remain firm. Favourable
eoonomic conditions and investrment fundarmertals
provice: & positive outlonk or the retail property sector,

B VIR B0




Gffice Porifolic

Despits a slow leasing market, reflecting relatively soft
tanant demand, GRTs Office Portiolio delivered salid
perfonmance.
Afocus on leasing across the Portfolio has maintained
a strong ease expiry profils, with Smited short and
riediom term expiry and an average Base term of
6.3 years, up from 5.0 years at 30 June 2003, Owver
3,000 sorn of office space was ased across GPTS
office assats in the first half, including Brisbane Trans#
Cantre, Australia Sguare, Melboume Central, Biversice
Centre, Darling Park and 179 Elizabeth Street,
resLiting in an overall occupancy of 83% for the
Pogfolio, In addition, terms were agresd 801088
farther 34,000 sgm of space.
Major bighlights tor the Ofice Portfolio to June 2004
incinded:
B The acquisition of the third stage of Darkng Park in
Sydneny. The 18-level office tower will ke completed
in 2008,

B The completion of the second of the National
Buiidings at Docklands, Mefoumne which is fully
leased to National Australia Bank unté 2016,

B Compiation of refurbishmert works at Australia
Souare and progress on works at Melbourne
Cantral where an extension of the office: lobby,
at @ cost of $5.5 million, is due for completion in
Sgust 2004,

Office Property Riarket Review

Office markets have experienced weak demand and a
challeriging ervirenment. Recert empioymernt gains
havve not yet translated into significart ke up of office
space, however the first half of 2004 has seen an
impronvemesnt in dermard for office space, with all CBD
markets showing positive ret absorption.? Leading
indicators ard sising kvels of snguiny sugoest continued
gains in demand across 2004 and the medium term
outlook is positive, with 2 solid domestic economy
counled with a stronger global sconomy renawing
business corfidence and demard for office space.

Denedoprmert activity rermains sebdoed and the vacancy
rate across the maior CBO mearkets s approximately
0% 3 0 the meciem tenm ents gre sxpectad to vary
across markets depending on tenant depth and excess
supply and o improve as fsing demand accommodates
additionat office space,

Yields are expected to remain finm in an active and
compatitive office vestrment market, with an
improvemeart in capital markets and the globat
eoonony strengthening office market fundarmeritals.



Hotelffourism Portiolio

GPYs Mol Toudsm Podtfolio has benefted from the
strengih of its major assets and has secured future
growth with the accuisition of the 571 room P&O
Australia Fesorts portfolio in duby 2004 for approxisately
5225 milior. The portfolin, an estabiished group of
pradomirantly fary’ nature-based resors ooated in
sorne of Australia's most oristing natural endonmerits,
is @y exoeptionad adoition to the Portfolio,

Across GFT's existing assats, income was oo by
rmore than 18% on the previcus corresponding
period, with both the Four Points by Sheraton,
Sydney and Ayars Fock Fesort increasing cooupancy
and incorne. The strong performance of Four Poirts
fwhere income was up more than 35% over the
pravious corresponding period) is attributed 1o the
Hatef's refurbishment and branding and genarally
posithe demand in Sydney,

Hotel/ Tourism Property Marke! Review

The firsst six months of 2004 were characterised by
& return 1o more normal international travel patterns,
with no externat shooks, following a prolonged
disruptad period due to the impact of geopoitical
tangions, the SARS acare and a weak global
SUOMOFHY,

Inbeund tourism, on the whole, rebocndaed stronogly
over the latter part of 2003 and rta 2004, with
incresses ininboung tourism over each of the last ning
riegithe, For the year to June 2004, inbound tourism
10 Australa was up by close to 158% on the previous
corresponding perod, This positve trend is
anticipated to cortinue in the absence of further
exterral shooks,

The medium-term cutlook is considerad to be
posithe, with internations) visitor arrivals forecast to
arow 8t 8.2% per year 1o 20134,

industrial/Business Park Portiolio

GPTs ndusirial/Business Park Portfolio continued to
eepand, with @ value of 33268 milliory at 30 June 2004,
inthe s morths to 30 June 2004 the Frust expanded
its presence and scals in the Homebush Bay precinet,
with tweo smaker strategic acousitions, completion of
Quadg 3 and the acousition of the Quad 4 site, Quad 3
consists of 5,100 sam of offce space which i areacly
T6% leased.

7 Figtree Drive, a 9,800 som site with a 3,500 sgm
office and warehouse faclity, and & Her Elliot Avenus
{fconsisting of 3,300 sgm of terantad space) were
both agquired in 2004, The sssets, at & cost of

38.5 million and $10.2 milken respactively, combined,
have the potertial for significant further developrmeant,

The Portolio now has 350,000 sam of expansion fand
which car be developad to snhance the Portfolios
BAMINGS growth ouer the medium term. Much of this
space is located at the Austrak Business Park in
Sorerton, Melbournae and in Homebush Bay, Sydney.
O 40,000 som was feased across the Portfolio

ir the sk months to June 2004, resulting in S4%
oooupancy and an average lease term of 5.6 years,

intlustrial/Business Park Properly Market Review

Tenant dermand for industriat property has gainad
rrcrnEntern over the first half of 2004, with grester
export activity generated by a stronger internationst
soonony and a robust domestic scongrmy noreasing
dernand for both warehousing and manutactuning
faciies. Rising enguiry levels suggest cortinued leasing
activity aoross 2004, Heightened development activity i
also evidernt, led by pre-commimeants,




Across 2004 rental growth is expected with future
growth: fikaly 1o be stronger in areas with competition
fron atternative uses and which are in dose proxmity to
infrizstructure developments bot will be cartairad Dy
sUDRy opporuniies,

lrrvestrmesnt. dernand rermaing strong and yvielas firm,
with both private and mstitutional investors active in
ther market,

Masterpianned thrhan Sopununities Portiolic
GPT has secured two projects in the residential
sactor — the 81 billion Rouse Hi Fegional Gentre in
Sydrey's northy west and the Tain Waters
deveioprment in south-east GLD. Both are long-term
projects located i aress with strong popudation
demand and will defver significart earrings growth o
the Trist for @ beited capial outlay

The House Hilk Regioral Centre nclides over 1,500
residentiaf o, 8 miked use Town Sentre and
supporting infrastruciure, Stage 1 is anticipated to
corsrmence aarky next year, with the first residential
sales scheduled in 2005,

The Twin Watsrs developmeant is iocated on the site of
e Twin Wiaters Resort in Mudjimba, Gueensland and
forrms part of the larger Twin Waters rmasterplanned
comenunity that has been progressively deveiopad by
Lend Lease over a number of years, Construction on
the first stage is anticipated to commence early in
2005 andd the masgterplan for the entire site s
axpectad to be lodoed By the end of 2004,



rporate Governance

GFT Marnagernent Limited (GFTML), as Respongible
Entity for Gianeral Property Trest and GET Split Trust,
i raspongsible for all aspects of the managermest of
the Trusts.

For the six months to 30 June 2004, the Board of
GFTML comprised:

Fichard Longes (Chairrmar

Peter Josaph Ok

Malooim Latharm A

Wer Moss

Brian Nofris

Elizabath Nosworthy

Foss Taylor

"l s

e Irems 28 A 2008

At the Maating of Unitholders of General Property Trust
on 28 Apdl 2004, unitholders aoproved the
regppoirtment of Ken Moss as a director of GFTML,
Unitholders wers also given an update on the progress
of e Trust over the previous 12 morth period,

investor Relations Report

Information and an update about GPT s provided to
Unitholders on a quarterly basis with each distribution
[rayrriesnt.

Bistribution - &PT unils

The annual Meeting of Unitholders was held on

29 April 2604, The Meeting, which is a good
opportenity for Unitholders 1o mest with the Board
ancd managemernt, was well attended. An overdiaw of
the: periormance of the Trust and & report on each of
GPYs porttolios was presented.

Special offers are available 1o Unitholders interestad

iry staying st GFTs Hotel properties - Ayers Rock
Resort, the Four Boints by Sheraton Hotel Sydney, the
Hodiday Inn Brisbane and the Caoe Tribulation Resors,
Detals of these offers can be obtained from the
Unithotder Serice Centre (Freecall 1800 025 005).
Thes foliowing information selates to distribugions receiad
i the July 2003 - June 2004 firancial vear and may be
ueefl to Unitholders in the preparation of tax setme, The
information below & preserded on a generic cents per
unit {opu} basis. A detailed summarny showing information
on & "dollars received for each particuar holding” basis
wias despatehed to Unitholders in iate May,

Enguiries abolt your investment in Gieneral Property
Trust and GPT Splt Trust can be directad to the
Lnitholder Service Centre on Freecsll 1800 025 085,
This senice is available from 8.30am te 5.30pm on all
business days in Sydney

Yo can socess GFTs website at waww.gpt.com.au.
The website has an emall alert servige that allows
unitholders to receive updates of News and other
items posted to the webaite,




F- The tollowirg tables show the distributions received ty
& sgigg !Fms‘& R ; @ﬂ CGET Split Trust Lnithoiclers during the July 2003 - June
The GPT Spit Trust & nvested in Units m General 2004 financial year,
Property Trust. The GPT SplE Bust includes ncome
Uinits and Girowet Units.
The distribution for an income Unit i the six months
10 30 June 2004 was D475 cents per unit. For
Growth Unit the six morth: distribution was 1.425
certs per unit,

BGistribution - income units

Bistribution - firowth unils




G itdged GConsolidated Financial Statements

le1 the following Francial Statemesnts we have provided a summary of Financial Ferformance, Financial Position
and Cash Fiows, The full Financial Staternents for General Property Trust and GET Bplit Trust can be viewed on
our website at www.gpt.com.au of tecuested from the Unitholder Service Centre on 1800 025 085,

Statement of Financial Performance

Revenue
Froperty incoms 383.89 3E58
lriterest 4.8 3.8

posal of units in listed propery trust - 41.2

Froceeds on g

Er

Expenses

Froperty expenses 772 705
Borrowing costs h20 373
Fesponsibie Endty's fee 19.7 128
Book value of anits i listed property trost - 41.2
Other expenses 3.4 1.9
B 2 7 g 7
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Statement of Financial Position
Other inancial assets

Assats

Cash

lrrvestrment properties”

Liabilit

165

Payabiles

lrterest bearing liabilities”

Provigions

s



Statement of {ash Flows

Cash flows from operating activities

Sazh receipts i the course of operations 3723 3217
Gash paymenits i1 the course of operations 1330 =72
MNet nterest paid 154.8) 401}

Cash flows from investing activities

MNert paymerts for property investrnents [226.8) (1736}
{Increass) in masterplarmned urban communities and other sssets i5.45)

lrnverstrrent inunits in listed propearty trust

{41.2)

Cash flows from financing activities

Met procesds from borrowings TG Z34.0
Proceseds from issue of units 2003 -
Disstritvtions paid [214.2) {202 8

Net increase in cash

Cash at the beginning of the reporiing period 458
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Statemient of Financial Performance

Revenue
Distrivutions from General Propersy Trust 25530 2,348

Assets
Irvestmesnt in Generat Property Trost

Liabilittes
Fr

Cash Hows from operating activities
tions received from Cieneral Property
S S

Trst
v

Net increase in cash - -
Gash at the beginning of the reporting period
z % 7

S



ary Informati

20 Largest GPT Unithetders as at 306 July 2004

Westpac Custodian Mominees Limited

2 47 Morgan Nominges Australia Limitecd
3 Mational Nominees Limited

Ao

Citicom Mominses Py Limited
{CFS WELE Property Secs A/C)
Citicorp Nominees Pty Limited

o

Cogert Nominees Pty Limited

bt =]

RBEC Globat Services Australia Mominess Pty Limited
BROUST AC)
& ANZ Nominees Limited
9 AME Life Limited
10 Cogent Morminess Py Limited (SMP Accounts)
11 HSBC Custocy Nominees (Austrsia) Limitecd
12 Queenstand Investrment Sorporation
13 Pan Australiar Nominees Pty Simited
14 Transport Accident Cormrmission
15 Westpac Financial Services Lirited
16 G Managermert Lirmitecd
{Responaibla Ertity for G Spft Trust A/C)
17 Bond Street Custodiang Limited
{EMH Property Securities A/C
18 Bond Street Custodians Limited
{Property Securities A/CH
159 Lend Lease Corporation Limited

20 Vigtorian Workoover Authority

337,460,025
251,990,870
251,242,086

80,597 815
69,318,490
54,736,158

51,467 360
41,971,453
40,814,182
39.123,860
28,294,743
268214810
251741892
22,088,535
21,801,058

21,377,246

18,812,096

17,916,262
17,300,373
16,863,238

18.73%
12.50%
12.46%

4.00%
3.44%
2.71%
2.55%
2.08%
2.02%
1.54%
1.40%
1.30%
1.25%
1.09%
1.08%

1.06%

0.98%

0.89%
0.86%



Ao Irvestments Limited

[y

Westpac Custodian Mominees Limited

v}

4 P Morgan Nominges Australia Limitac

Ao

Mational Nominees Limited
Permanent Trustee Comparry Ltd FTC0080)
Browesr Py L

o

Wa Jane Feficity Adare

jat
¥
8 The Raymond £ Porves Foundation Limited
G

RBC Globat Services Australia Mominess Pty Limited

2iLCI AT
10 M Garry Bertrarn Richardson
11 Lady Joyes Clarice \Wilson
12 Cafeed Pty Limited
13 Hooper Ivestmerts Pty Lid {Praperty A/C)
14 Melshare NMominees Py Ltd
15 The Crippled Children's Association of S8 nc
15 Richard John Greenfield

17 Agia Union Investrnernts 8y Limited
{Radiata Retrernent Fund A7)

17 LA darriogt Py Lt

17 Peter Hanne & Associates Pty Lid

18 Pakiite Holdings Pty Lid

19 Mrs Franoes Estefie Gilbert

20 RBC Globat Services Australia Nominess
s i 3 ;

20 Largest GPT Spliit Teust Income Unithclders as at 38 July 2004

Py Limited

798,600
426,434
411,827
302,247
207 BEG
174,520
132,000
120,000

113,219
268,210
83,280
81,000
80,000
77,008
63,000
62,400

60,000
60,000
60,000
55,000
54,560
52,890

3.74%
1.50%
1.53%
1.41%
0.57%
0.82%
0.62%
0.56%

0.53%
0.45%
0.39%
0.38%
0.37%
0.36%
0.28%
0.29%

0.28%
0.28%
0.28%
0.26%
0.26%
0.25%




20 Largest GPT Split Tvust Growih Unitholders as at 36 July 2004

1 Wastpac Custodian Mominees Limited

2 Nationat Nominees Limited

3 M Andresw Roy Meswbary Sisson

4 [Bouitas Nominees Pty Linited (821471 8/C)

& 4P Morgan Nominess Australia Limited

& M Richard MNoet Ly (Lilly Persion Fund Accouns
7 Mr Roger lan Heather

& Mr Randall Heryi Oigers

9 YEOA Nominess By Ld (YSCA Super Fund ALY

10 Brighton Mortgage & Finance Pty Ltd
1 M Michas! Plows + Mra Yvonne Piows
12 Aurisch Irvestmernts Py Lid

153 Mra Jdig Delphine Jones

14 Kaos Investrerits Pty Limited

15 Mr Laurie Macri

16 Arton Mo G0 Pry Limited

17 M Bruce Gordon MeBryde

18 MHynboa Pty Ltd (Super Fund AC)

15 M David Lioyd Seaton

20 Dyiao Pty Lid

16

87,757
881,716
792,000
576,719
0T 463
047,863
508,250
500,000
452,981
403,834
353,616
325,000
268,000
260,000
260,586
260,000
248,674
235,536
230,000

00

4.82%
4.12%
3.70%
2.70%
2.65%
2.56%
2.38%
2.34%
2.12%
1.89%
1.65%
1.52%
1.25%
1.22%
1.47%
1.17%
1.18%
1.12%
1.08%
0.59%









