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STOCKLAND ANNOUNCES TAKEOVER OFFER FOR GENERAL PROPERTY TRUST

The Directors of Stockland Trust Management Limited (“STML"}, the Responsible Entity for
Stockiand Trust, today announced STML's intention to make an offer ("the Stockland offer™ by
means of an off-market takeover bid for all of the units in General Property Trust {*GPT”) of:

0.608 Stockland Stapled Security
for
Each GPT unit

Based on the closing price of Stockiand stapled securities on the ASX on 5 November 2004 of
$6.09, tha offer equates to $3.70 per GPT unit and is equivalent to:

s a22% premium to the three month Volume Weighted Average Price ("WYWAP™) of GPT
units of $3.03 to 20 May 2004 {the day before GPT units were suspended from trading
ahead of the initial Lend Lease announcement); and

* a 35% premium to GPT's Net Tangible Asset Backing {("NTA"} per unit of $2.74 as at
30 June 2004.

The value of the Stockland offer is above the range of $3.55 to $3.67 per GPT unit assessed
by the Independeant Expert tc the Independent Directors of GPT Management Limited, as the
implied value per existing GPT unit if the proposed Lend Lease stapling scheme was to
proceed.

The offer enables GPT unitholders to remain investors in a large, diversified and domestically
focused real estate group that is not aexposed to the risks inherent in the Lend Lease
businesses.

BENEFITS OF THE OFFER

Stockiand Managing Director Matthew Quinn said the merger of Stockland with GPT will
create Ausiralia's leading diversified property group, with over $15 billion in tangible assets.

“Stockland’s consistent, outstanding financial performance and track record of generating
value for securityholders means we are parfectly positioned to merge with and integrate GPT.

“The combination of Stockland's existing business with GPT provides an exceptional platform
from which we are confident we can achieve further growth. Stockland’s offer is & value add
outcome for both GPT and Stockland investors,” Mr. Quinn said.
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Benefits for GPT Unitholders

A significant premium to GPT’s trading price over the last twelve months;
Additional diversity of income streams while maintaining a high weighting to secure
investment property income;

Management by Stockiand's highly experienced and stable exscutive team with a
proven track record of delivering strong returns to securityholders;

Increased distributions.

Benefits for Stockland Securityhoiders

Strengthens Stockland’s position as Australia’s leading diversified property group;
Complementary, high quality investment portfalio;

Accretive to earmings (1.0%) and distributions (2.1%) per security;

Increased market capitalisation resulting in enhanced position in the equity market as
a top 20 ASX listaed stock;

Improved ability to grow development profits on a measured and sustainable basis
leading o enhanced earnings growth without significant increased risk.

Stockiand's offer gives GPT unitholders the opportunity to convert their GPT units into
Siockiand stapled securities at a substantial premium o GPT's historical price.

STOCKLAND’S OFFER IS A SUPERIOR OFFER TO THE LEND LEASE PROPOSAL

More value

- In excess of the top end of the value range in the GPT Independent Expert's
Report on the proposed Lend Lease scheme, based on Stockland's ¢losing price
of $6.09 on 5 November, 2004

- Towards the top end {$3.65) of that value range if Stockland’s five day VWAP to 8
November 2004 ($6.00} is used;

No exposure to higher risks with third party consiruction contracts;

No exposure to Lend Lease contingent liabilities;

No significant exposure to overseas currency movements;

No reliance required on capital support te fund distribution growth;

No exposure to continuing Lend Lease internal restructuring;

Stronger balance sheet with lower gearing ratic post fransaction;

Higher pro forma earnings per equivatent GPT unit (24.4 cents), and with lower risk

than the Lend Lease proposal;

Achievable cost savings and synergies;

Higher equivalent Net Tangible Assets per GPT unit.

In addition, Mr Quinn said “GPT's investment property portfolio is an excellent fit with
Stockiand in terms of size, geographic and sector diversification. We are confident we can
enhance returns from the assets to the benefit of our existing securityholders as well as GPT
unitholders.”
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FY05 PROFIT UPGRADE

The announcement of the offer coincides with the release of Stockiand’s profit and distribution
forecasts for the 2005 financial year. The forecast net profit excluding the effect of the
proposed merger with GPT is $516.8m, a 13% increase on FY04, delivering 5% growth in
garmings per security to 39.7 cents and 5% growth in distributions per security 1o 38.8 cents.

“Stockland has a proven track record of consistently creating value for its investors over many
years. These forecasts show that all parts of Stockland’s existing businesses are performing
very sfrongly and have excellent growth prospects,” Mr Quinn said.

The proposat to merge with GPT is expected to be accrative to both eamings and distributions
per security in addition to the growth generated from Stockland’s existing businesses. Based
on a full year pro forma basis, if the offer is successful, earnings per security wouid be 40.1
cents and distributions per security would be 39.6 cenis.

PARTICIPATION IN STOCKLAND’S SUPERIOR RETURNS & GROWTH PROSPECTS

Stockiand stapled securities have shown consistently strong growth in price and distributions,
and have significantly outperformed in terms of total investor returns.

Five Year Average
Totat Securityhoider Returns

Stockland 19.8%
GPT 15.8%
S&P/ASX 200 Property Trust 15.1%
Index

Lend Lease -6.0%

Source: UBS Resl Estate Sector Raport 1 November 2004

Following the merger, Stockland’s gearing will be approximately 27% on a pro forma basis.
This level is well within Stockiand’s targeted range of 25% to 35%, providing the group with a
strong balance sheet to fund future growth opportunities.

CONDITIONS AND PAYMENT TERMS

Refer to annexure for conditions of the offer, including Stockland becoming entitied to not less
thar 50.1% of the units of GPT.

GPT unitholders accepting the offer will receive the consideration of Stockiand stapled
securities five days after accepting the offer or five days after the offer becomes unconditional,
whichever is later.

GPT unitholders accepiing the offer will be entitled to the GPT distribution for the quarter
anding 31 Dacember 2004.

Stockland stapled securities issued pursuant o the offer will be entitled to distributions
from 1 January 2005.
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BiDDER'S STATEMENTY

Stockland expects that its Bidder's Statement will be served on GPT Management Ltd and
ledged with the ASX and the Australian Securities and Investments Commission within fwo
weeks. A copy of the Bidder's Statement will be made available on Stockland’s website at

www stockland.com.au.

Stockiand is being advised by UBS AG, Caliburn and Mallesons Stephen Jaques.

WEBCASY

A market briefing will be presented by Matthew Quinn via webcast at 4pm AEST today.
Please go to www.stockiand.com.au and follow the links to the webcast.

For media enquiries cordact: For investor enquiries contact:
Kristen Hannah Johanna Keating

EGM Corporate Affairs GM Investor Relations
Stockland Stockland

Tel: 02 9020 8134 Tel: 02 9321 1529

Mobile: 0408 603 369 Mobile: 0409 168 848

Stookiandg (ARXC BGRY is one of the largest and most diversified property groups in Austraiia
with interests In retall, commercial, industrial and residential property investment and
development, as well ag hotel manasgement. Stockland currently has total assels In Australia
and MNew Zealand of over $7.2 billlon, market capialisation in ax of 57 billion, and
reported a net profit of 3456 milllon for the vear ended 20 June 2004, Additional information
care be found on our website www stockland corm oy
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ANNEXURE
Bidder’'s Statement - Conditions of the offer

The Offers and any contracts resulting from acceptance of the Offers are subject to fuifilment
of the following conditions:

(a)

(b)

{c)

{d)

{minimum acceptance) That during or at the end of the Offer Period the aggregate
number of GPT Unifs held by STML {other than as a result of acceptances of this
Offer} and the number of GPT Units in respect of which acceptances have been
received by STML, as a perceniage of the total number of GPT Unils on issue
exceeads 50.1%:;

{Foreign Acquisitions and Takeovers Act) The Treasurer of the Commonweaith of
Australia consents under the Foraign Acquisitions and Takeovers Act 1975 (“Act”} to
the propesed acquisition by STML of GPT and the Treasurer is taken to have so
consented:

{i) if STML receives written advice from or on behalf of the Treasurer o the effect
that the acquisition of GPT is not inconsistent with the Australian
Governmert's foreign investmant policy or is not objected to under the Act; or

{if) if notice of the proposed acquisition of GPT is given to the Treasurer and the
Treasurer has ceased to be empoweread o make any order under Part il of the
Act in relation to the proposed acquisition because of lapse of fime;

{no restraining orders) That between the Announcement Date and the end of the
Offer Period:

{i) there is no preliminary or finai decision, order or decree issued by a Public
Authority; and

(i) no application is made to any Public Authority {other than by any member of
the Stockiand Group), or action or investigation is announced, threatened or
commenced by a Public Authority,

in consequence of or in connection with the Offer {other than a determination by ASIC
or the Takeovers Panel in exercise of the powers and discretions conferred by the
Corporations Act), which:

(it} resirains or prohibits {or if granted could restrain or prohibit}, or otherwise
materially adversely impacts on, the making of the Offer or the completion of
any transaction contempiated by the Offer {whether subject to conditions or
not) or tha rights of STML in respect of GPT and the GPT Units ic be acquired
under the Offer; or

{iv) requires the divestiture by STML of any GPT Units, or the divestiture of any
assets of the GPT Group, the Stockiand Group or otherwise.

{no material adverse effect) That there are no events or occurrences or matters,
other than Permitied Matters, which individually, or when aggregated with all such
events, occurrences or matters, could reasonabily be expected to:



(e)

{f)
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have an adverse effect on the consclidated assets or liabilities (including
contingent liabilities as recognised in the preparation of financial statements)
of the GPT Group exceeding $400 mitlion; or

have an adverse effect on the consclidated net profits after tax of the GPT
Group that exceeds $40 million per annum (after taking into account any
matters which offset the impact of the event or occurrence giving rise to the
adverse effect),

having occurred, been discovered, been announced, been disclosed or otherwise
becoming known to Stockland between the Anncuncement Date and the end of the
Offer Pariod.

{prescribed occurrences) That during the Bid Period, nonsg of the following events
happer:

GPT converts all or any of #s units o a larger or smaller number of units;
GPT or a sub-trust of GPT resolves to reduce its capital in any way;

GPT or a sub-trust of GPT enters into a buy-back agreement or resolves fo
approve the terms of a buy-back agreement;

GPT or a sub-trust of GPT issues units, or grants an option over its units, or
agrees to make such an issue or grant such an option;

GPT or a sub-trust of GPT issues, or agrees to issue, convertible notes;

GPT or a sub-trust of GPT disposes, or agrees to dispose, of the whole, or a
substantial part, of its business or property;

GPT or a sub-trust of GPT charges, or agreses o charge, the wholg, or a
substantial part, of its business or property;

GPT or a sub-trust of GPT rasolves fo be wound up;
a Hguidator or provisional guidator of GPT or a sub-trust of GPT is appointed;
a court makes an order for the winding up of GPT or a sub-trust of GPT;

an administrator of GPT or a sub-trust of GPT is appoinied under section
436A, 4368 or 436C of the Corporations Act;

{Distributions and redemptions} That between the Announcement Date and the
end of the Offer Period GPT does not make or offer to make a distribution of income or
capital to GPT Unitholders other than:

a quarterly distribution in the ordinary course, in an amount consistent with
pravious guarterly distributions;

a redemption of units in the ordinary course which when aggregated with other
redemptions during that period does not exceed $50 millions; or

an offer first made before the announcement date.
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{q) {LLC Proposal} That the LLC Stapling Proposal is not implemented before the end of
the Offer Period;

{h} {No material acquisitions or disposals) Except for any proposed fransaction publicly
announced by GPT prior to the Announcement Date, nong of the following events
occurs during the period from the Announcement Date o the end of the Offer Period:

GPT, or any GPT subsidiary or associated trust acquires or agrees to acquire
one or more assets for an amount in aggregate greater than $50 millien;

GPT or any GPT subsidiary or associated trust disposes, or agrees 1o dispose
of one or more companies, business or assets {or an interest in cne or more
companies, businesses or assets) for an amount in aggregate greater than
$50 million;

GPT or any GPT subsidiary or associated trust waives, or otherwise impedes,
encumbers or disposes of, its rights under any pre-emptive right or rights of
first refusal in respect of any asset which has a value of more than $50 miliion;

GPT or any GPT subsidiary or associated trust disposes, or agrees to dispose
of any part of its interest in any joint venture, trust or parinership:

(A} in which GPT or any GPT subsidiary or associated trust has an
inferast which is valued in the most recent statement of financial
positiors of GPT at $50 rillion or more;

(BY which results in a change of control of the assets the subject of the
joint venture, trust or parinership;

GPT or any GPT subsidiary or associated trust enters into or announces that it
proposes fo enter into any joint venture, trust or partnership, involving a
commitment of greater than one year or a commiiment of greater than $50
million;

GPT Management enters into a new property management contract or
extends an existing property management contract for a period exceeding 12
months; or

GPT Management enters into a construction contract with a member of the
LLC Group or any other related party {other than a contract for the
construction of a specific project on arm'’s length terms)

Defined terms:

Announcement Date means 8 November 2004, being the date of anncuncement of the Offer.

ASIC means Australian Securities and invesiments Commission.

Bid Period means the pericd commencing when the bidder's statement is given i GPT
Management and ending at the and of the GHer Period.

GPT Management means GPT Management Limited.

GPT Unitholder means a holdar of GPT Units.
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GPT Units means fully paid ordinary units in the capital of GPT.
LLC means Lend Lease Corporation Limited.

LLC Group means LLC and its controlled companies or trusts as at the date of the bidder's
statement.

LLC Stapiing Proposal means the proposed stapling merger of GPT and LLC set out in the
Expianatory Memorandum released to the Australian Stock Exchange on 15 October 2004, as
amended, varied or replaced.
Offer means the offer by STML to acquire GPT Units as described in this anncuncement.
Offer Period means the pericd during which the Offer is open for accaptance.
Permitted Matter means an event, occurrence or matter:

a) arising as a result of general economig, regulatory or political conditions or changes in

those conditions (including changes in interest rates and exchange rates and changes

in tax, securities or other applicable laws);

b} relating to changes in business conditions of general industries in which members of
GPT Group operate as at the Announcemant Daie; or

¢} ascertainable from information publicly available before the Announcement Date.

Public Authority means any government or any governmenial, semi-governmental,
administrative, statutory or judicial entity, authority or agency, whether in Australia or
glsewhere, including any seif-requlatory organisation established under statute or any stock
axchange.

Stockland Group means Stockiand Corporation Limited and Stockland Trust and their
controfled companies or frusts as at the date of the bidder's statement.
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