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Criginzlly established in 1977, the GFT
CGirpup is one of Australia’s oldest and
largest listed property groups with assets
of over §9 kitlion, GPY's assets includs
quality investment oo
ziound Austratiz in the retail, oft
indusinizl, and hoteleurism seciors.

Oither investme

5 ie a B(% interest

; with global investment
and advisary firm, Beboock & Brown,
providing = plat for higher growth

h abroader range of property related
s including invastriants in a range
of European azsats. P71 zlsq invests inthe
development of farge-scale masterplannead
urban commanities in Australia,




& roths to & mths to

~ Key Half Year Results 30 hune 04 30 June (5
Distribution per secarity 10.9¢ T14c
Tax advantaged component 44.%% 0%

Total Assets 39,097 Om £9.316.9m

Retail Property investments 44,749 5m £4,512.6m
Office Property investments $3,078 %m £3,155.7m
Hotel/Tourism Property Investments $776.9m 5831.6m
tndustrial/Business Park Property investrents $327.8m £354.0m
Equity investrnent in Joint Venture NA $444.5m
Masterptannaed Lirban Commuonities Investments £35.1m 541 0m
Mumber of units on fssae {'000s} 2016717 206,717
Met asset backing per unit $3.02 $3.03
Total borrowings $2,698.6m 52,843 0m
Borrowings as % of total assets 29.7% 30.5%
Retail 53% 47%
Office 34% 35%
HatelTourism 9 2%
brydustrial/Business Park 4% 4%
Equity investment in Joint Venture LS 5%

Masterplanned Urban Communities - -

& mths .t.c & mths to
30 June 04 30 June 05

Retail F144.Om** 5159.0m
Office $109.2m 5113.9m
HotelTourism $24.6m 536.0m
trdustrial/Business Park £10.7m 512.4m

Masterplanned Urban Communities $1.2m $2.2m

At 31 Dec 04 At 30 June 05

SECURITY PRICE $3.74 $3.65

Adjusted forthe $17.4 millier acguisition of B Questro Resortin Judy 20035 and the sale of 50% inmerests
i Wenden and Penrith Plazas on 1 July 2006,

Incame includes grovnd rent and income frem depasits under remail property SviA st Sunshine Plaza,




On 2 June 2005, unitholders in General

Property Trust approved & proposal

to internalise the management of the
Trust and to create 2 new 'stapled entity”
~the GPT Group.

As outlined in the Notice of Meeting &
Explanatory Memorandum (EM) dated
2 May 2005, GFT zlso entered into a
joint venture with Babcock & Brown and
sold h0% interests in two shopping
centres (Woden Flaza and Fenrith Plaza)
following approvat of this proposal.

The financral resuits for the six manths

to fune 2005 did not reflect the benefit
of the internalisation or Joint Veniure
mvestmeants, which were not
implernenied untd the end of this period.
These results, however, reflected a solid
parformance from GFT's core portfolic
of property assets, and an increase in
distributionsz - up 4.4% on the previous
corresponding period.

GPT's results for the six months to

30 dune 2005 reflected the impact

of the new [ntaernational Financial
Reporting Standards (A-IFES). GFT's

tult year financial report will be prepared
i line with these new standards.

The internalisation of management
outlined in GPFT's recent EM is now
virtually complete, with GFT operating
from new pramises from & June 2005,
following the 2 june meeting of
investors. The transition of managemeant
will be complete on 15 August 2005
with the transfer of the remaining retai
management staff. At that time,
management of GPT's 10 fully owned
shopping centres and 11 homemaker
assets will be transferred from Lend
Lease. On compietion of the transition,
GFT will have a full-scale property team
with approximately 200 staff across
arange of property disriphines,
including retail leasing, property

and development management.

Transaction costs associated with the
internalization of management were in
fine with the forecast cutlined in the
Matice of Meesting and Explanatary
Memorandum. A payment to Lend Lease
of $16.5 million was agreed on 31 May
Z005. This payment, to facilitate an
orderly transition and the transfer of
assets, was well below the payment of up
to 345 million contemplated in the EM.



The internalisation will result in cost
savings and a reduction in GFT's
management expense ratio in future
periods. The management expense
ratin, previously a range of 45-60 basis
points under Lend Lease's management,
nas bean reduced to approximately 25
basis points.

The Joint Venture agreement with
Babcock & Brown has also made
significant progress. The Joint Venture
acquired its first assets on 30 June,
These assets, which consist of six
German residential and office assets and
one retaif asset in Prague, have a value
of approximately $1.1 billion. Consistent
with farecasts, GFT has made its first
eouity investment in the Joint Yenture,
of approximately $450 mitlion. This
represents only 5% of GFT's totat
property investments. GPT's investment
in the foint Venture is limited to 15%

of iotal azsets. The performance of the
assets acquired has been in line with
axpectations, and the foint Venture is
weli placed to scquire additiona! aasets
that meet the required investment
criteriz in the next 12 manths.

Currently aszets with 2 value of

$1.5 bittion are under negotiation,
positioning the Joint Venture to be fully
irvested (with approximately $5.6 billion
ir zszets) by the end of 2006,

In the six manths to 30 June 2005, the
GPFT Group distributed 1.4 cents per
security, an increase of £ 6% on the

109 cents distributed in the six months
to dune 2004,

Underlying earnings increased for the
halfwyear to 30 June 2005, up 3% over
the same periad in 2004,

The increase in earnings reflected a salid
result from GPT's property porifolio,
with all portfolics increasing incomae,
and was also assisted by the benefit of
recent acquisitions and developments.

GPFT has continued to build on the trend
in earnings growth established over the
last faw years, demonstrating the quality
ofits core Australian portfolic and
diverse income streams.




& months to | & months to

e SO0 2004 June 2005
Distribution {ops) 10.9 1.4
Earnings (cps) 10.9 1.4
Underlying earnings 3%

growth®

- fuciudes the inpact of the parizrmance fee paidin June
2004, costs mzsocisted with the Stocklznd tekeaver offer and
ke 2 propeszl znd the impact of the adoption of
fi-IFRS on the financial statemeznts,

GFT's total return (security price
movement and income) for the year to
30 June 2005 was 11.2%, below the Index
return of 18.1%. GPT's total return for

the year to December 2004 was 33.6%.

The price perfarmance of GPT
securities since the internalisation has
been strong, with the price trading at
the high end of the range suggested by
the Independent Expert in the EM,

The yield on the closing price of $3.84
at 3 August 2005 (the day prior to

the mid-year results announcement)
was 716%.

The first half of 2005 represents the
first pericd in which GPT has reported
as a stapled entity and under the new
Irternational Financial Reporting
Standards (A-IFRES) This has resulted
in changes to a range of financiat
performance measures.

At 30 June 2005 (adjusted for the sale
of interests in Penrith and Woden Flazas
and the acquisition of &l Cuestro
Eesort), the Group had total assets

ot $9.3 billion and borrowings of

$2.8 billion, resulting in a ratio of debt
to total assets of 30.5% . This is below
the Listed Property Trust (LFT} zsector
average of 37.4% and well within
GFT's borrowing limit (40% of total
tangible assets)

In dune 2005, GFT issued $300 million
in Medium Term Notes and also
astablished a 600 milion Eure

debt facility. The MTM iszue was
oversubscribed and achieved a

rate of 47 basis points above the
relevant benchmark.



The proceeds of the MTHN ssue and the
proceeds fram the sale of interasts in
Penrith and Waden Plazas, along with

z recent drawdown of 360 million under
the buro debt facility, have been used to
fund GFT's investment in the Joint
WVenture and to repay short term debt.

GFT's current weighted average interest
rate, atter fees and marging, is 6.2%.

The outlook for future performance is
strong, as outlined in GPT's recant EW
Foliowing impiementation of the
internalisaticn and Joint Venture,

and the solid performance of GPT's
$8.7 billion core Australian property
rortfalic in this period, the Group is
wali placed to deliver on the farecast
increases in incame o investors of

13 cents per security in the second
half of 2005 and 27.5 cents per security
in 2006,




RS

Income from the Retail Portfolic was up
10.4% on the same period last year (4%
on a comparable basis).

GPT's shopping centres continued to
trade abaove industry sales productivity
benchmarks, with regional specisity
sales per sgm of $9,520. Regional
speciaity occupancy costs (retailers’
gross rent as 5 percentage of their sales}
rernain reasonakle, at 14 5% Total centre
sales per sqm across GPT's shopping
centres increased by 3.4% and specialty
ssies per sqm were ug 6.5% in the year to
30 June 2005,

The fow vacancy rate of less than 1%
arross the Portfohio in conjunction with
the performance of recently completad
developments and the progress of
future development projects,
consolidates the outlook for continued
Retail Portfolio rental mcome growth.

The Retail Portfolio has significant
pipaline of current and future projects,
with 8 potential value of over 31 billion
over the next four years.

A major redevelopment of Melbourne
Centrsi's retail space was largely
complete in December 2004, The
entertainment precinct is due to open
in Sepiamber 2005 and the 3260 million
development has anly one shop
remaining to be leased. More than

240 of the 287 tenancies are opan

and trading, including Borders,
Freedorn and BaySwiss. The Centre
represents a unigue urkan shopping
experiance, with a range of international
and national retailers alongside caftés
and restaurants.

A major expansion of Penrith Plaza in NSW
wili be complete 5t the end of 2005, At an
approximate cost of $70 million (GPT's
50% share), the development is expected
ta deliver a first year yield in excess of the
forecast 8%.

Work on the expansion of Macarthur
Sguare, also i NSW, is also progressing
to plan with the first stzge of the
development due to open at the end of
this year. The second stage will be
complete in the first half of 2006. Close
to 80% of the income is now committed
and the $109 mitlion (GPT's S0% share}
development is expected to deliver a
yield of approximately 8%.



Further work progressed on the plaaned
Rouse Hill Town Centra, which forms part
of the $1.2 billion Rouse Hill Regional
Centre in north-west Sydney. The
precinct plan for the development

was approved by Baulkham Hills Shire
Council on 26 July 2005, This is 3 major
milestone for the development, which is
now anticipated to commence in 2006,
GPT will develop and own the Town
Centre which forms the retail precinct
of this planned community. GFT has

a joint venture with Lend Lease which
will develop the remaining facilities

and the residential component of this
large scale development.

&t Chaeriestown Sguare an expansion

of the Centre from 47,000 sgm to

80,000 sgm is planned. The development
has already been the subject of an
extensive community and authority
engagement program and Lake
Macouarie Council has now formally
commitied to discussions regarding
lard transactions required for the
development to pracead.

At Fortitude Valley in Brisbane, the
second stage of GPT's Homemaker
City was complete in July 2005, The
remaining compenant of the first stage
was acquired in March 2005, Combined
with GPT's original investment, GPT
now has a $122 mitlion bulky goods
centra of significant scale, consisting
of hamemaker retail and commercia
faciities with associated car parking.
GFT alao continued to remix the
Homemaker Portfolio with the sale of
FHomemaker City Underwood. The sale
price of $1% million was weli sbove the
ook value at December 2004 of

$13 million. The asset was 2 smaller
non-core compeonant of the originat
FHomemaker Fortfolic and had been
acguired in Novernber 2001 far
approximately $16.5 millior.

On 1 duly, GPT announced
implementation of the Woden and
Penrith Piaza transactions outlined in the
EM. Westfield has replaced Lend Lease
as manager of these assets and GPT will
continue ag a B0% owner of both centres.




Despite challenging markset conditions
charactarised by inconsistent demand,
GFT's Office Portickio delivered soiid
performance, with income growth and
increased occupancy (at $4%).

Adocus on leasing across the Portfclio
has maintained a strong iease expiry
profie, with timited short-term expiry
and an average lease tarm of &1 years.
Ower 61,000 sgm of office space was
teased scross GPT's office assets in the
first half. [n addition, terms were agread
across & further 15,000 sgm of space.
This leasing, which was across a range
of assets in the Portfolio, incuded:

# Significant leasing at Australia
Square, where cccupancy increased
to 71.6% (up fram 65.2% at December
20043, including leases ta Wesipoint
Corporation (1,600 sqm}, Thomson
Playford Services (1,600 sqm) and
Jones Day Pty Ltd {350 sgm}.

= A lease to MSBC ovar 13,000 sgm
for a term of six years at the HSBC
Centre in Sydney.

# Leases to Telstra (over %000 sgm
fram 1 Novernber 2005} and ACCC
(3000 sgm from 1 danuary 2004) at
fMelbourne Central, where occupancy
currently sits a1 99%.

On 2 August 2005, GPT announced that
terms had been agreed with Rabobanrk
to isase 9,000 agm of the high-rise
space at Darling Park Stage 3, which

is currently under construction.

The third and final stage of the Darfing
Fark complex in Sydney is due to be
completed at the end of 2005, ahead
of the original program. Additional
ipasing to Rabobank has resulted in
only three floors of the 18-level office
huilding remaining to be leased.
Avyear one yield of 7.2% is anticipated
from this mvestment.

Income from the HMotel/Tourism
Farticlic increased strongly (op 13.5%
on a comparable basis) despite weaker
thar expected domestic travel, as
increased inhound tourism cantributed
to strong revenue growth at Avers Rock
Resart, GPT's major tourism asset.

Income from Ayers Rock Resort
increazed by almost 17%, as occupancy,
roor rate and revenue zil showed
significant improvements on the
pravious corresponding periad.

The Four Foints by Sheraton in Sydney
also benafited from increased room rate



and revenuas, while at the Holiday [nn
in Brisbane strong growth was also
achieved. [ncome from both assets
increased over the pravious year.

The performance of the P&0O Australia
Rasarts partfolio (now Voyages Lodges),
acguired in July 2004, was adversely
impacted by relatively flat domestic
tourism.

Woyages have now integrated these
assets into its operations, delivering on
forecast cost savings, and opportunities
exist to wnprove performance through
the potential to market the assets in

key inbound markets utilising Voyages'
exiensive distribution network.

The Ladges Portfolio, which includes
Dunk, Bedarra, Brampton, Heran, Wilsaon,
and Lizard lslands, Silky Oaks and Cradle
Mountain Lodges, and Wrotham Park
Station, was expanded with the acquisition
of the B Questro Resort in Western
&ustradia in Juby 2005,

This Resart further extends GPT's
portfalio of luxury, nature-based assets.
The asset was acquired for $17.4 million
and is anticipated to deliver a first year
yield of approsimately 10%. The Resortis
located in a unigue natural environment,
the Kimberley region, and comprises

73 accommodation units,

continued to expand over the first six
months of 2005, The Portfolio now has
avalue of $354 mitlion. Income from
the Portfolio increased by 4% on a
comparable basis.

Significant leasing was secured across
the Portfolio, resulting in an average
lease term to expiry of 5.4 years {by
income) and occupancy across the
Porticho of 98 5% (including land leases).

Since January 2005, over 347,000 sgqm
wazs leased or renewed at GPT's
industriai assets, including major leases
atthe Austrak Business Park in
Somertan, Victoria. These leases will
result in 60% of the 100 hectare Park
being developed. Thay includad:
= A lease over 229,000 sgm to
P&O Parts Ltd in relation to the
intermodal terminal.

= Alease to Labelmakers for a2 new
22,200 sqm facitity, now under
canstruction at the Fark.

# A maior pre-lesse to Coles Myer for s
new 74,700 sgm national distribution
centre now under construction on the
site and ieased to Coles Myer for a
period of 20 years from completion.




On 1 August, GFT announced the
acquisition of 5 Figtree Drive. The asset,
which iz being acquirad from ACER
Computer Austratia Pty Lid on a zale
and ieaseback arrangement, is located
adjacent to 7 Figtree Drive and 8 Herky
Eitiott Avenue. Combined with these
two adiacent properties, GPT now has
the potential to develop a major
business park on the conzolidated site,
extending the expsnsion potential at
Hamebuszh Bay, which includes the finat
stage of the Cuad site, and expansion
poiential at the Samsung site.

Development plans for tha final stage of
the Cusd are currently being progressed.

o 15
L

Further progress was made on both the
Rouse Hill Regional Centre (MNSW) and
the Twin Waters development (Qid).

The pracinct plan for the Rouse Hit
Regicnal Centre, which includes the
retail Town Centre and associated
infrastruciure, was approved in July
2005, paving the way for commencernent
of the project in early 2004, The site

includes aver 1,500 residential lots,
which witt be developed as part of
a masterplannad community.

At Twin Waters In south-east
Cueenszland, a development application
for Stage 1, which increased density,

haz now been approved. The existing
Resort is trading well and a significant
profit was achieved on the sale of the
goif course to a specialised operator.

Maior works are anticipated to
commence next year at both properties.

An extrasrdinary Meeting of
Unitholders was heid on 2 June 20085

Owver 400 investors and visitors
atiended the meeting, which was
also webcast via GFT's website.

Investors vatad in favour of 2 proposal
to internalise the managemant of GFT
and, as a result, a new stapled entity
the GPT Group {GFT) was created.
The stapling was effected with the
iague of 3 share in GFT Management
Holdings Limited for each existing
General Property Trust unit on 10 June
2005, [nvestors in GPT now hold ane
share and one unit in the Groug for



sach General Froperty Trust unit they
previously hefd. The unit and share trade
together as a single "stapled security”.

GPT is now trading as the GPT Groug on

the Austrabian Stock Exchange, under
the code GPT

Special offers are available to investors
interested in staying at GFT's hotel
properties - details of these offers can
ke obtained from the Securityholder
Service Centre {Freecall 1800025 0951

The following information refates to
distributions received in the July 2004 .
June 2005 financial year and may be
useful to investors inthe preparation of

tax returns. The information below is
presented on 5 generic cents per
security (cps) bbasts.

Enguiries about your investment in GFT
canbe directed to the Securityholder
Service Centre on Freeczl 1800 025 095,
This service i available from 8.30 am
ta 5.30 pm (Sydney time) on all
business days.

You can access GPT's website at
www.gpt.com au. The website has an
email alert service that allows investors
to receive updates of Mews snd other
iterns posted to the website.

23 Aug 04

Jun 2004 0.106 34071 D000 2322
USep 2004 22 Nov 04 0.090 3144 0.000 2266

Dec 2004 25 Feb 05 0.143 2734 0.000 2723
UMar 2005 20 May 05 0.122 26447 DOT7F* 2917

* This dividend Is fully franked.

** The franking credit of 0.007 cents per security is included in the Other Taxable Component.
Secutityholders are required to treat as assessable both the franked dividend and the

franking credit.
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Parcentage of total
.. Number of Securities |

lsstied Securities

1 Westpac Custodian Mominaes Limited 310,395,837 15.3%%
2 JP Morgan Nominees Australia Limited 288,856,804 14.32%
3 MNational Nominees Limited 217,306,543 10.78%
4 Baincor Nominees Pty Limited 122,463,324 £.07%
5 Citicorp Norainess Pty Limited

{CFS WSLE Property Secs A/CH 24,177 564 4.67%
& ANZ MNominees Limited (Cash income A/CH 22,401,018 4.58%
7 Citicorp Nominees Pty Limited 88,487,853 4.39%
8  Cogent Nominees Pty Limited 62,845 307 3.12%
?  AMP Life LGmited 36,593,657 1.81%
14 Cogent Nominees Pty Uimited [SMP Accounts) 34,694,959 1.72%
11 \Westpac Financial Services Lmited 33,707,251 1.57%
12 Cueenstand investment Corporation 29,690,444 1.47%
13 ANZ Mominees Limited 21,757,298 1.08%
14 Victorian Workcover Authority 18,226,027 3.90%
15 Bond Street Costodians Limited

{Property Securities AC) 17,004,281 .84%
16 Transport Accident Commission 15,3869977 {1.746%
17 Bond Street Costodians Limited

{ENH Property Securities A/C) 15,064,845 5
18 HSBC Custody Mominees [Australia) Limited 14,742,323 .73%
1% GFT Managerment Limited

(Responsible Entity for GPT Sphit Trust A/C) 14,038,703 {4.70%
20 RBC Global Services Australis Mominees

Pty Limited (Pipooled A/C) 10,758,435 {4.53%

TOTALSecuritiesheld by Top 20 1,536,583,032 T6.19%

CTOTAL SECURITIES ON IS5UE 206,716,610 100.00%

Securityholders in the GPT Group are entitled 1o one vote for each secarity held.
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GPT RE Limited

ABN 27 107 426 504

as Responsible Entity of
General Property Trust
AFSL 250124

GPT Management Moldings Limited
ABN &7 113510 188

WLC Centre
19 Martin Place
SYDINEY NSW 2000

Peter foseph OAM, Chairman
Eric Goodwin

Malcoim Latham AM

lan Martin

Ken Moss

Brian Norris

Elizeleth Mosworthy AD

Nic Lyons

Sanratary

James Coyne

Parp
Lavel &, MSBC Centre
580 George Street
SYDNEY NSW 2006

i

GPT Security Registrar
Locked Bag Al4
SYDNEY SOUTH NSW 1235

GPY is fisted on the Australian Stock
Exchange under the following
A5K Listing code:

GFT Stapied Securities: GFT







