ASX Announcement / Media Release

GPT provides a guarterly update for the March and Septernber guarters to supplement the Mid-
Year and Annual Resclts disclosures. The following information provides investors with an update
on the activities of GPT for the March 2007 quarter.

Summary

The performance of GFT's investment portfoic
remains solid with cperating  performance
acress each of the Group's Austratian portfolios
continuing to dermonstrate good results and the
acguisition of the US Seriors Mousing Pertfalio,
acouired in Decernber, has proceeded smocthly,
with  asset management now  transiticned
te GFT. The Group's extensive developrment
pipeline has also been progressed, with new
projects cornmencing and  existing  projects
moving closer to completion and the Joint
Venture continues to be focused on investirg the
additionst capital commitiad in Novernber last
year and the creation of its first rmanaged furd.

The March quarter distributicr, of 7 cents per
security, was armounced or Friday 27 April
2607, and will be paid on 25 May 2007

Retaill Portfolio

GFTs retsil investrment of  approximately
$4.6 bittion consisis of $3.8 bilkon in asseis
heid on the Greup's balance sheet and an
investment of approximately $860 million in the
GPT Wholesate Shopping Centre Fund.

Sales Performance*

Across the GPT managed Shopping Centres
sales growth remains in line with expeciations,
with cormparabie centre MAT up 2.0% and
comparabie specially MAT up 2.9% in the year
to March 2067 [up 1.2% arg 2.3% respectively
to December 2806). Gooupancy costs remain
reasonabie and vacancies and arrears remain
very owe Specially occupancy cost across the
regicral centres was 16.2% at 31 March 2007,

Specialty sales have grown moderately over
the guarter as a result of employrnent growth

Highlights during the quarter included:

& Furtherprogressonarange of developrments
across the Retail, Gffice and industriay/
Business Fark Fortfolios,

s Continued leasing aclivity across the GFY
managed office assets.

& [he appointmenrt of an experienced US
based head of asset management for the
US Seniors Mousing Portfolic.

s Growth in the funds management business,
with assets under management increasing
to over $4£.3 hitlion following the successful
launch of GPT's secend whelesale fund, the
GPT Whelesale Shopping Centre Fund, and
the completion of the first acguisition for the
GPT Whiolesate Office Fund.

& Substaniial purchase of GreenPower for the
GPT rmanaged Gffice Portfolio.

and increased consurmer confidence due o
stabilised interest rates and petrol prices.
The cutlook for sales growth is positive, given
continued  expectations for solid econcrmic
growth, very low levels of uneraployment and &
relatively stabie interest rate outlook,

Within the major retailers, Mini-Majcrs are

showing the strongest growth [camparable MAT

up 11.7%). Supermarkets and Department Stores

cormparable MAT showed sclid growth up B.2%

and 2.4% respectively and Discount Department
tores comparable MAT was down 2.4%.

The strongest perforring specialty commodity
greups inciude Discount Variety, Pharmacy/
Cosrmetics and kEating Establishrents, Weaker
cormrmodity groups  include Mobile Phenes,
Assorted Giftware and Services.,
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Retail

Development
Wollongong Central

Masterplanning is advanced to
repesition Wollengong Central
[which is now ewned by the GPT
Whelesale  Shepping  Centre
Fund] as the deminant regional
centre in the |[Hawarra, which
invelves expanding the Centre
frarm approxirmately 39,00C sqm
te 60,030 sgm. This scherme
includes expanding the Centre
across Keira Street, the main
access road through the Woliongong CBD. Discussions with
the appropriate planaing avthorities are continaing and
cornmencerment of this project, which will be the first major
developraent within the Shopping Centre Fund, is fargeted
for late 2007,

Rouse Hill

The $A7C millien Reuse Hill Town Centre is cne of the last
maior greenfield regionat retail oppertunities within the
Sydrey metropalitan area, comprising 65,000 sgm of retail
space. Stage one is prograrmmed for completion in late 2007

and the rernainder of the project is due to open early in 2008
All majers’ deals including Woolworths, Coles, Target, BigW
and Reading Cineraas have been secured and at March 2007
70% of specialty tenancies had been secured.

GFT, in cenjunction with Lend Lease, is alse developing
the residential compenent of this major mied use site,
the New Rouse Hill which involves the development of up
to 1,800 residential lots. Construction on the Information
and Display Centre at the site has cornrmenced in line with
a target for cormpletion in coajunction with the saies launch
in September this year Sales will initially focus on the town
centre apartments (due to settle from the first haif of 2008)
and the southern residential precinct, which includes up to
3490 dwellings which will be ready for registration and titling
in Novernber 2007

Charlestown Square

Develepment Applicatiors have been ledged for a major
expansion of Chariestown Square, which involves expanding
the Centre from approximately 47,000 sgra to 89 C0D sqm.
This scherne inclutdes the expansion of the Centre onte the
existing Chariestown Bowling Club site and a nurnber of
tand parcels owned by Lake Macquarie Council. Appropriate
approvals are being fargeted to allow comrmencement of the
developrment in the second half of 2007

Office Portfolio

GPT s office investment of approximately $2.7 bitlien consists
of $1.7 hitlior in asseis held on the Greup's balance sheet
and an investment of $99C mitlion in the GPT Wholesale
Dffice Fund [BWOF}, which is managed by GPT.

Following leaging of over 108,508 sqm in 2006 across the
GET rranaged Fortholio, 15,800 sgrm was leased and terrms
agreed over a further 6,70C sgr in the three months to
21 March 2067 As a resull, cormmitted space across the
Porifolio has remained stable [at 98.1%} and greater than
the naticnal average of 96.0% at 31 March 2067,

The rmajor office markets - Sydney, Metbourne and Brishane
- continue to show variability in dermand. Brishane continues
te be strong with very Yrnited vacancy resulting in strong
rental growth. Melbourne's demand remains robust, however
confinuing supply s keeping the vacancy rate arcund 8%.
Cemand in Sydney is improving and, with bmited supply, the
vacarcy rate is declining, leading to emerging rental growth.
The Sydoey market has tightened for space as most of the
contiguous space in the CBD has now been leased, however
there remain a number of opticns for smatler enguines.
Continued solid economic and white collar employment
growth cver the mediurn term for all markets 15 providing
favourabie conditions for this Portfelio.

Artist's impression of workplace®, Darling jelang

Leasing Update

Leasing resulis in the guarter have maintained the GPT
managed Porticlio’s solid position as GPT's office team has
continued fo focus on reducing the limnited vacant space
acress the Portfolic and maintaining a leng lease expiry,
providing long-terrm secure returns.

At the erd of March, the weighted average lease terrm to
expiry across the GPT managed Fortfolio was 5.8 years.
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Developments

Good progress is being made on the 21,700 sgm campus-
style office building at 818 Bourke Street, which is now on
track for comnpletion in Cecember 2007, three months shead
of program. There is & solid level of interest in the remaining
office space and the retail tenancies. GFT will spend
approximately $100 million developing the 6-level building
which is forecast to deliver a yvieid on cost of 7.5%.

Construction cornmenced at GPTs major waterfront
developrment at Darling fsland with a ground breaking
ceremory on 3 April 2007 GPT, in association with Citta
Property Sroup, will develop the new building which will
cormnprise approximately 18,600 sgm cver seven levels and
will target a 6 Star Green Star rating, which is at the leading
edge of sustanable development The space is currently
being markeied to prospective tenants.

In the GFT managed CWOF Portiolio, the new waterfront
restauranis at the Hiverside Centre in Brisbane are forecast
te open in the third guarter of 2007, A revised Ceveloprment
Application has been prepared for a single carnpus style office
teweer of up o 70000 sgm at the Brishane Transit Centre,
which has been rebranded as the Q Centre, and SPT has now
been appointed Developrrent Manager for this site by GWOF
and the joint cwner, Australiar Frime Property Fund.

77 Eagle Street

GPT has now issued nolices to vacale to the tenanis
occupying the existing indige Mouse and is close to lodging
a Development Application with Brishane City Council for
a maor redevelopment of this prime site in Brisbane's
commercial Golden Triangie’ precinct The DA proposes the
development of a Premiurm Grade 80 G0C sgm office tower
over 44-levels, desioned to take advantage of the cutstanding
lecation and Brishane River views.

Artist’s impression of 77 Eagle Streel, Brishane

The new building will offer temants large unresiricted
carmpus style Hoor plates of over 1 40C sgra, premium grade
services, and parking for over 120 cars, and is targeting a
& Star Green Star rating. Tenants will also have access to
a range of services, including greund fioor retail space, a
proposed business centre, and a child care centre and the
existing extersive amenities offered by the GWGF owned
Riverside Centre, inciuding waterfront dining.

Sustainability

From January 2007 2C GWh per annum of renewable
GreenPower, egquating to 2Z5% of energy demand, was
purchased for $2% of the GPT managed Portfolio. The energy
iz provided from renewable energy projects such as wind
and biomass in NSW, VIC, and SA. This 25% is eguivalent to
abating 23,000 tonnes of COZ per annum, which is equivalent
to taking rmose thar 5300 cars off the road, and has been
achieved with a cost-nectral irmpact on the Perifolio.

Hotel/Tourism Portfolio

After relatively flat inbound visitation to Australis in 2008,
the first quarter of 2007 has experienced improved inbaund
demant with visitation up 4.8%, driven by very strong growth
fror China and solid buropean demand.

Comestic leisure dermand has been steady although within
a compelitive ervironment. The strong growth in outhound
Australian travel experienced post Z003 now appears to
have slowed and returned to a rmore normal medium term
trend. Cerporate and meeting demand has remained strong
across the city markets,

S

Yoyages Heron island, Gueensland

Portfolio Performance

The Porttolio has performed well in the firgt guarter, with
revenue up 3.7%, as a result of strong city hotel performance
and increased occupancy within the Lodges resoris.
Offseiting this was a flat first guarter at Ayers Rock Resort.

The Pertfolic's key performance indicaters to March 2007
are shown below.

Rooms Sold 129,784 137,270 5.6%

3212

Room Rate
o i
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Ayers Rock Resort

Whilst cecupancy was stable at 66%, a fall in the Resort’s
important Japanese market fa consistent frend across
most Ausiratizn hetel markets! has consirained dermand
growth in the first quarier, Room rates were lower due to
the iatroduction of new lower seasenal roorn rates in 2007
which were not on offer in 206, resulting in revenue being
down 2.6% on 2006, Hoom rates are expected to move back
ir ine with 2006 as the year progresses,

The key performance indicators to March 2007 are shown
below,

Reoms Soid
s )

Reom Rate
-

Four Points by Sheraton Hotel, Sydney

Four Points has had a strong start 1o the year with growth in
both occuparcy and roorn rate, and total revenue up 12.8%.
This performance was a result of sclid corporate and leisure
group dermand across the Sydrey city market.

The key performance indicators to March 2007 are shown
below,

Reoms Soid
s

Reom Rate
-

Voyages Lodges

During the first quarter, Lodges revenue was up 2.8% on
a normalised basis fe after adjustment for the closure of
Dunk and Bedarra |slands in the last two weeks of March
2006]. Occupancy was up 4.0% although reom rates were
down, due o a more aggressive sales approach across the
nroperiies and specificatly, room rate promotions at Dunk
and Bedarra to assist in re-establishing these resorts in the
market post reopening.

The key performance indicators to March 2007 are shown
beiow.

34,591

g

32,397

Rooms Sold

$258

Room Rate $243

7

Nete: YTD March 2004 has been normalised to reflect the
closure of Dunk and Bedarra Island resorts in mid March 2004
due to cycione damage. Exciudes Cape Tribulation resorts
which were sold in Jancary 2007

Vovages, Cradle Mountain Lodge, Tasmania
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Industrial/Business Park
Portfolio

GPT's Industrial and Business Park Pertfolie continues to
maintain strong fundarmentals, with occupancy linciuding
land leases! of 98% and an average lease term of 6.3 years
by income across the Portfolio at March 2007.

Development update

Austrak Business Park, Somerion

Construction on the 43 00C sgm Linfox facility cormmenced
i December 2004 and 15 on track for completion later this
vear. The new buitding will cost $16 million [GPT share,
ircluding landg} and will return a yield on cost in excess of 8%
frora completion. Upen completion of this facility, Ausirak
Business Park will be 70% developed.

Sydney Olympic Park

The final stage of the Guad Business Park, Quad 4, is due for

comnpletion in June 2007 and advanced lease negoliations
are currently underway over approximately 75% of the
building. The site provides approximatety 7,50C sgm of A
grade campus style business space. The developraent has
also been certified by the Green Building Council of Australia
as the first cormrnercial non-CBD building in NSW to achieve
a 3 Star Green Star rating for design. Gn completion the
developraent s forecast to deliver a fully leased yield in
excess of 8% on tetal developrnent costs of $30 miltion
lircluding land).

CSR Development Site, Erskine Park

Binding agreements were executed for the acgquisition of a
376,00C s industrial development site at Erskine Park
and seftlement is expected to cormpiete in March 2C08,
The acquisition is conditional on CSE ohiaining satisfactory

autherity approvals and completing servicing and  sub-
division woerks, The site, which is being acquired for $95
milion lexcluding scquisition costsl, has the capacity te be
developed inte a substantial industrial complex with a value
of over $300 mitlion on completion, giving GFT 2 strung
presence in the growing western Sydney seclor

Kings Park, NSW

Develepment of & 10,0C0 sgm warehouse extension for
Steinhoff Asia Pacific lowners of Freedormn Group) is on target
for practical completion in rrid 20C7. The development will
cost approximately $10 miltion lincluding lard] and will
generate an 8% yield on cost.

US Seniors Housing
Portfolio

In Decernber 2006, GPT entered the US Seniors Housing
rmarket with the acquisition of a 5% interest in & portfolio
of senicrs housing assets and an interest in the manager
of the Pertlolic, Benchmark Assisted Living {BALLL Annuat
rent reviews 1IN Jandary were in line with expectations and
at 31 March 2007 the 19 GPT owned communities had an
average occupancy of 92%.

Kathryn A Sweeney has now been appointed as Managing
Cirector, US Senicrs Housing. Based in the US, Kathy
will head asset management for the US Seniors HMousing
Portfolio. Kathy joins GPT frorn AEW Capital Management
where she was responsible for the development and

execution of senicr housing investment strategies and
oversaw more than USC billion of senior living investments
in major metrepelitan markets in the US, including in GPT's
preferred north-east corridor;

Kathy brings enormous experience o the role and currently
serves as Vice Chair of the Board of Directors for the
National investraent Center for Seniors Mousing and Care
Industries INIC

Kathy witl work closely with both Martin Janes, GPT's
Communities Portfolic Manager, and the BAL managernent
tear in delivering perfermance from the Portfolio and will
be based in the BAL head office in Boston,

We continue to look for further investment opportunities in
the US Seniors Housing Sector and remain confident of the
ability to expand in this sector
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Wholesale Funds
Management

The growth of the Group’s wholesale funds management
platform to meet the increasing demand from irstitutionat
irvestors for direct property exposure to gquality real estate
assets represents an impertant part of GPTs growih
strategy, and through the twe funds already established,
the Group now has over $4.3 billien in assels under
managerent,

Building or the success of the Group’s first wholesale Fang,
the GET Wholesale Ofice Fund, which was lsunched in
July 2004, GFT successfully launched the GPT Whelesale
Shepping Centre Fund in late March. The Shopping Centre
Fund owns a $1.2 biltion portfolio of 8 guality Australian
refail assets in New Seuth Wales and Victoria and will be
a major Austraiian retail investrnent partner for GPT, with
GPT holding a 40% interest in the poertfolic through its stake
irs the Fund,

The Shopping Centre Fund initially has no gearing and
therefore has significant capacity for further investraent. in
addition the Fund has subsiantial development potential,
including  developraent projects  identified across  the
existing assets,

Matihew Faddy has been appointed Fund Manager, and
brings to the rele significant experience in Austratian retai,
including several years as the Chief Operating Officer
of GFT's retall business, Matthew will work closely with
Nicholas Harrs (GPT's Mead of Whelesale] and the Group's
retail rearmn in delivering performance for the Fund.

Details of the fund's Portfelio are shown in the following
table.

Horrernaker City
Maribyrnong!, WIC

i

S
Forestway, NSW

L

with @ valize of approxenately 4.4 Bilion,

The GPT Wholesale Office Fund [GWOF] has produced seiid
returns in excess of the financial forecasts ouilined for the
Furd and s continuing to rmaxdmise retarns frorm the Fund's
Partfolio.

The Portfolic was expanded with the acquisiticn of a 50%
interest in The Zenith, Chatswood, NSW on 21 January
2007, valued at $127.0 milZon. Occupancy is also strong
acress the Portfclio and increased o 98.4% lincluding
sigred Heads of Agreement],

Oevelepment opportunities within the Fund have evolved
with plans for expansions at the Riverside Centre and the
Transit Centre {to be known as the G Centre] making further
DIRQress.
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Joint Venture

The Joint Venture has now secured assets at a cost of
approximately $6.2 billion acress the burcpean and US reat
estate markets, Committed GPT equity was $1.484 hitlion
at 31 March 2007 and the JV's gearing was approximately
T4% with a weighted average term of 5 years.

German Residential

The Serman Residential Portfolic comprises 33,677
apartments located primarily in western Germany and
Berlin, with an acquisition cost of appraximately $2.1 billier.
The performance of the portfolic is stable, with occupancy
of 7% and average menthiy rent per square metre o €4.56.
The sale of 23% of the portfoiio was completed in April,
reatising a $115 million profit. The near term strategy is to
maximise the value of this portfolio, through either trading
or & securitisation of the eguity.

European Light Industrial

This portfolio comprises 54 assets, with a total book cost
of $1.4 bitlion. The portielio is diversified across Germany,
the Netherlands, France, Denrmark and Sweden. The
performance of the portfolio has been stable, with vacancy
at 10% and average monihly rent per square metre of €3.96.
We continue to acquire properties in this sector, with a view
te creating a listed fund in Ecrope by December 2007

European Retail

The German Retail Portfelio [Retaill Warehouses] comprises
37 properties, acquired st a book cest of $521 million. The
portfeiio s 100% ieased to tenants with strong covenants
and with & weighted average lease expiry of approximatety
10 vears.

Following the acgquisition of Heron City, a 36,00C sgrr retait
and leisure centre in Barcelona, Spain, the multi tenanted
shopping centre portfelio cornprises five assets located in
Germany, Poland, Czech Republic and Spain, acquired at a
book cost of $407 million. Meren City includes a cinema and
approximately 50 specialty tenancies. The Centre has 8%
occupancy. Major tenants are Cinesa and Cirsa.

The current focus is to enhance the performance and
vatug of this portfolio through asset management, with
redevelopment potential at Straubing and terant re-mixing
opporturities at each of Kelheim [Germany] and Pamiorska
[Poland] being actively reviewed,

US Retail

The Us Retail portfolio comprises seven properties located
i the south-east of the United States, with a hook cost of
$438 rmillion. The perfermance af the poertfolic s sisble,
with occupancy of 96% and sales per square foot of $303.
Opportunities to grow this portfobo to achieve greater scale
and tenant and geographic diversity are being pursued.

Valdesta Shopping Centre, USA

US Multifarnily

The US Multifarnily peetfolic comprises a 19,5C0 apartrnent
porifolio lecated predominanily in Texas and the sauth-
east of the Us, The IW's interest in this portfolio comprises
a one third equity interest, together with a $84 million
mezzanine loanwith a 10% coupan. The performance of this
portfolio continues to improve as a resclt of strengthening
market conditicns and the impact of a continuing capital
improvernent program.

German Office

This portfelio comprises 34 well located assets within
smailer markets in Germany The performance of the
porifolio is stable, with occupancy of 34% and a weighted
average lease expiry in excess of si years.

Other JV Investments

The Joint Venture alse has a 50% interest in Habverton Real
Estate lavestment Management and a $16m mezzanine
oan with a 20% total return as part of the funding of the
Sydney Wharf residential developraent.

Capital Management

AE 31 Marck 20807, GPT fed total debt of $3.740 millior,
GPTs gearing (including cash currently held) was 3G.4%.
The effective interest rate was 4,.97% [after fees and rmargink,
This reflects the repayment of debt following the launch of
the GFT Whelesale Shopping Centre Fund.

The majerity of GPT's debt is hedged against short-term
movernents i1 interest rates and the weighted average
tength of debt was 2.5 years at 31 March 2C07. A detailed
Debt and MHedging Schedule is attached.
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Debt Hedging [at 31 March 2007)

Overview

e Credit Rating BEB+ (long term)

e Current gesring is 33.1% [using fotat debt position after application of proceeds from GFT Wholesale Shepping Centre
Furd - net debt position including cash is 30.4%)]

e Weighted average cost of Australian debt including fees and marging is 5.63% lexcluding Euro & USD debt]

v Weighted average length of debtis 2.5 yrs lexcludes Commerciat Paper repaid 3-5 Aprit 2007)

e buroincome hedged between 04983 and 95532 {wtd avg) over the next 6.6 years

8 USD income hedged at 0.7346 over the next 3.8 years

GPT Debt {Face Value} A M

Floating Hate due in Jure 2008

Total $3,740

*Note that debt position reflects repayment of AB&92m of short-term debt between 3 & & April using proceeds from
GET Wholesale Shopping Centre Fund.

**Cash balance is balance of proceeds from GPT Whelesale Shopping Centre Fund after retirernent of short term debt.

(1} $150m has been swapped o floating
(2} Fuil armount has been swapped to fioating
(3} Finating debt after takiag into account current swaps

Current effective interest rate after fees and margins is 4.97% on $3,740m of debt outstanding
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31 March 2007* 5.63% 2,650 1958 700

1,224 1131

AUD Fixed Exposures and Weighted Average Cost (including Margin and Fees)
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EUR Current Interest Rate Hedyging

31 March 2007* 3 S50

5

er 2012
G

EUR Fixed Exposures and Weighted Average Cost lincluding Margin and Fees)
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* Average Rate at 21 March 2007 is the current cost of total debt

USD Fixed Exposures and Weighted Average Cost (including Margin and Fees)
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Forward Exchange Contracts

The net cash nflows are expecied to occur at varicus dates from the balance date to the perod ouilined below.
A1 21 March 2066, the details of outstanding forward and option contracts are:

2012 B 19.4 0.4983 29.0

Arnounis disclosed above represent currency scld measured at the contracted rate,

AUD, EUR and USD Debt Maturity Profile (as at 31 March 2007)
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AUD, EUR and USD Hedging Portfolio {as at 31 March 2007}
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