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PART I - INFORMATION SENT TO SECURITY HOLDERS
Item 1. Home Jurisdiction Documents

The information and documents furnished on this Form are not deemed ‘filed” with the
Securities and Exchange Commission or otherwise subject to the liabilities of Section 18 of the
Securities Exchange Act of 1934, as amended.

Distributed to Lend Lease Corporation Limited Shareholders

Lend Lease Corporation Limited Notice of Meeting and Explanatory Memorandum dated
October 15, 2004, together with the accompanying Lend Lease Corporation Limited Overview of
the Off-Market Buy-Back dated October 15, 2004

Distributed to General Property Trust Unitholders

General Property Trust Notice of Meeting and Explanatory Memorandum dated October 15,
2004

Item 2. Informational Legends

See the inside cover of the Lend Lease Explanatory Memorandum, page 3 of the Lend Lease
Overview of the Off-Market Buy-Back and the inside cover of the General Property Trust
Explanatory Memorandum referred to above in Item 1.

PART II - INFORMATION NOT REQUIRED TO BE SENT TO SECURITY HOLDERS
Not Applicable
PART III - CONSENT TO SERVICE OF PROCESS

Each of Lend Lease Corporation Limited and GPT Management Limited is submitting a consent
to service of process on Form F-X simultaneously with the furnishing to the Securities and
Exchange Commission of this Form CB.
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After due inquiry and to the best of my knowledge and belief, 1 certify that the
information set forth in this statement is true, complete and correct.

Date: October 11, 2004 LEND LEASE CORPORATION LIMITED

A,
By: /
Name/ Philip Crewes

Title: Company Secretary and General Counsel

Date: October 11, 2004 GPT MANAGEMENT LIMITED, AS
RESPONSIBLE ENTITY FOR GENERAL
PROPERTY TRUST




JOTHEU

. L
b T LY

A PROPOSAL:TO.
RPORATION LIMITED

23y aredn.any doubt asito:what
,,,{a“you should.do, you

I,
%%{ﬁ .%2355 :

55




IMPORTANT NOTICES

What is this document?

This gocument (the Explanatory Memorandum) provides shareholders of Lend Lease
Corporation Limited (ACN 000 226 228} (Lend Lease) with details of the proposed merger
of Lend Lease with General Froperty Trust {ARSN 020 110 357) (GPT) by way of staping of
Lend Lease Shares to GPT Urits (the Merger} to form the “Lend Lease Group™ {the
Merged Group). it also sets out detals of the assets and labiltes, financial position,
pertormance. distnbutions and prospects of the Merged Group and the nghts and liabiifies
attaching ta the stapled securities in the Merged Group (Stapled Securities).

This Explanatory Memorandum also includes a notice of meeting convening a sharehoiders
meeting to consider the Share Scheme. This meeting will be held concurrently with the
Annual General Mesting at Wesley Conterence Centre, 220 Prit Street, Sydney, New South
Wales on 17 November 2004 at 10:00am. The notices of meeting for the Annua General
Meeting and the Scheme Meeting together set out the resolutions 10 be considered and, if
thought fit, passed by L.end Lease Shareholders to give effect to the Merger.

This Explanatory Memorandum a!so comains:

- ainvestigating accountant’s report by KPMG on pro torma historical information
(see section 4);

- aninvesbgatng accoumant's repont by KPMG Transaction Services (Australia) Pty
Limited (KPMG Transaction Services) on forecast financial information (see section 4);

- aningdependent expert’s report preparad by Ernst & Young Transaction Advisory
Services Limited {Ermnst & Young Transaction Advisory Services) (see section §); and

- atax report by Greenwoods & Freehils Pty Limited (see section 6},

Tris Explanatory Memoranaum is dated 15 October 2004,

Other key documents

Together with this Explanatory Memorandum, you should have also received a separate

document titled "Overview of the Off-Market Buy-Back” (the Buy-Back Overview). The

Buy-Back Overview contains important information 1o assist Lend Lease Sharehoiders in
deciding whether 1o approve the Off-Market Buy-Back.

No investment advice

The imformation outlined in this Explanatory Memaorandum does not constitute financial
product advice and has been prepared without reference to your particular investment
objectives, financial situation, taxation position ang particular needs.  is important that you
read the Explanatory Memorandum in its enlirety before making any investment decision
and any decision on how 1o vote on the Merger. If you are in any coubt in redation to these
matters, you should consult your investment, financial. taxation or ather professional agviser.

In particular, in considenng the prospects of the Merged Group, 1 is important that you
consider the risk factors icentified in section 3.17 that could affect the financial performance
of the Merged Group and the other information contained in this Explanatory Memorandum
in tight of your own particular circumstances. Past performance is no indication of future
performance. Hf you are in any doubt in relation to these matters, you shoutd consult your
investment, financial, taxation or other protessional agviser.

Regulatory information

This Explanatory Memorandum (including the insert headed “Explanatory Memorandum -
Market price information update”) togsther with the Buy-Back Overview constitute the
explanatory statement for the Share Scheme for the purposes of section 411(2) of the
Corporations Act. Draft copies of these documertts were provided to the Australian
Securities and investments Commission (ASIC) on 21 September 2004 in accordance with
sections 218 angd 411(2) of the Corporations Act. ASIC has been requested 10 provide a
staternent in accordance with section 411(17)(0) of the Corporations Act that ASIC has no
objection to the Snare Scheme. it ASIC provides that statement, it will be produced to the
Count at the time of the Court hearing to approve the Share Scheme.

This Explanatory Memorandum (including the nsert headed “Explanatory Memorandurm -
Market price information update”) is also a product disclosure staternent sswed by GPT
Management Limited (ABN 84 000 335 473) (GPT Management) under Part 7.9 of the
Comorations Act. The product disciosure statement is dated 15 October 2004 and was
lodged with ASIC on that date. GPT Management is the responsibie entity of GPT. This
product disciosure statement relates 1o financial products comprising GPT Units.

Nerfther ASIC nor any of its officers takes any responsibility for the contents of this
BExplanatory Memorandurn or the Buy-Back Overview (the Merger Documents).

Copies of the Merger Documents have also been provided to Austrafian Stock Exchange
Lirnited {ASX). Netther the ASX nor any of its officers 1akes any responsipility for the comens
of the Merger Documents.

Defined terms

Capitalised terms used in this Explanatory Memorancum are defined i the Glossary of
Terms in section 13. The Glossary of Terms also sets out some rules of interpretation which
apply to this Explanatory Memoranaum.

Forward looking statemernts

The Merger Documents include forward looking statements based on Lend Lease’s and
GFT Management's curen! expectatons about future events including pro forma forecast
staterments of financial performance for the year ending 30 June 2005. The prospective
information is. however, subject to fisks, uncenainties and assumptions that could cause
actual results to differ materially from the expectations described in such prospective
information. Factors which may affect future financia! performance indude those risks
dentified in section 3.17, the assumptions not proving comect and other matters not
currently known to, or considered materia by, Lend Lease and GPT Management.

Staternents of intent in relation to future events {including in relation to events targeted to
ocgur in financial years ending 30 June 2006 and 30 June 2007) should noi be taken to be
a torecast or prediction that those events will occur. Actual events or resutts may differ
materially from the events or results expressed or impiied in any forward looking statement
and deviations are both normal and to be expected. None of Lend Lease, GFT
Management, their respective officers, or any person named in the Merger Documents o
nvoived in the preparation of the Merger Documents makes any representation or warranty
(efther express or implied) as to the accuracy or likelihood of fuffiment of any forward iooking
staternent, or any events or results expressed or implied in arty forward looking staternent.
Accordingly, you are cautioned not 1o place undue reliance on those statements.

The torward looking statements in the Merger Documents refiect views heid by Lerxd Lease
or GPT Management (as applicable) only as at the date of the Merger Documents.
Responsibility statement

The information concerning Lend Lease and the nterttions. views and opinions of Lend
Lease and fis directors contained in each Merger Document (the Lend Lease Information)
has been prepared by Lend Lease and its directors and is the responsibéity of Lend Lease.
GPT Management and its directors and officers do not assume any responsibilty for the
accuracy or completeness of the Lenv Lease information.

The information concerning GPT (including the information contained in section 9) and
the intentions, views and opinions of GFT Management and fts directors comained in
each Merger Document (the GPT Information) has been prepared by GFT Management
and fts directors and is the responsibility of GPT Management. Lend Lease and n1s
directors and officers do not assume any responsibiity for the accuracy or compigteness
of the GPT Intormation.

The information concerning the Merged Group has been prepared jointly by Lend Lease
and GPT Management based on information each entity has provided to the other.

KPMG has prepared the investgating accountant's report on pra forma historical intormation
{as set out in section 4) and takes responsibilty for that report.

KPMG Transaction Senvices has prepared the investigating accountant's report on forecast
financial information (as set out in section 4) and takes responsibility for that report.

Emst & Young Transaction Advisory Services has prepared the independent expert’s report
(as set out in section 5) and takes responsibility for that repon.

Greenwoods & Freenils Pty Limited has prepared the Tax Report (as set out in section 6)
and takes responsibility for that report.

United States securities law disciaimer

The Memer involves an exchange under the US Securities Act of 1333, as amended (the
Securities Act) of Lend Lease Shares for Stapled Securities that are comprised of Lend
Lease Shares and units in GPT which is a non-US entity. The proposed Merger and the
issue of Stapled Securities are subject to Australian disciosure requirements, which are
different from those of the United States of Amenca (US). Financial staterments nchuded in
the Merger Documents have been prepared in acoondance with Australian Accounting
Standards and Australian generally accepted accounting principies (GAAP), which may not
be comparable to the financial statements of a US comparny. For Lend Lease Sharenoiders
resident in the US, there are significant differences between Austrafian GAAP and US GAAP
and these differences might be material. The financial information included in the Merger
Documents was prepared with a view towards compliance with Australian practice and not
US Securities and Exchange Commission (SEC) guidelines and rues. Further information for
Lend Lease Shareholders resident in the US about these matters s set out in section 11.5,

It may be dificult for you 10 entorce your rights ang any claim you may have arising under
the US tederal securities laws, as Lend Lease and GPT Management are located in
Australia, and some or all of their respective officers and girectors may be resioents of
countries other than the US. You may not be able to sue Lend Lease or GPT Management
or their respective officers or directors in a non-US court for viotations of the US securtties
laws. it may be difficult to compel Lend Lease and GPT Management and their affiliates to
subject themsedves 10 a US court's judgement. You should be aware that Lenc Lease may
repurchase Lend Lease Shares and subscribe for GPT Units through other transactions
which are described in the Merger Documents,

The Stapled Securities have not been registered under the Securities Act, or any applicable
US state securities laws. Such securities may not be offersd or soid in the US uniess such
securfies have been registersd under the Securities ACt or an exernption from the
registration requirements of the Securities Act s available,

Notice to Lend Lease S holders in jurisdi other than Austrelia

The Merger Documents are subject 10 Austraban disclosure requirements. The financiat
information has been prepared in accordance with Australian GAAP and is presented in an
abbreviated form and does not contain all the disclosures that are usualy proviged in an
annual report prepared in accordance with the Corporations Act. Australian disclosure
requirernents and Australian GAAP may be different from those applicable in other
junsdictions. Lend Lease Sharehoiders who are subject to taxation outside Australia should
consutt their tax adviser as to the applicable tax consequences of the Merger.

The Merger Docurments do not in any way constiiute an offer of securities in any place in
which, or 10 any person to whorm, it woulkd not be lawfut to make such an offer. tmportant
information for Lend Lease Sharenoiders resident in jurisdictions other than Australia is set
out in section 11. In particular. Lend Lease Sharehosders resident in the United Kingdom
(UK), Singapore ant Hong Kong should read the additional information set out in sections
11.2, 11.3 and 11.4 respectively.

Privacy

Lend Lease and GPT Management may collect personal information in the process of
implementing the Merger. Such information may include the name contact details and
security holdings of Lend Lease Shareholders and the name of persons appoined by
1hose persons 10 aCt &S a proxy, corporate representative o atormey at the meetings to
be held ta give effect 1o the Merger. The primary purpose of the collection of personat
informanon is to assist Lend Lease and GFT Management to conduct these meetings and
impiement the Merger. Personal information of the type described above may be disciosed
to the share and unit registries of Lend Lease and GPT respectivety, print and mail service
proviers, authonsed securities brokers, reiated bodies comorate of Lend Lease, and the
Sale Bank and their related bodies corporate. Lend Lease Sharehoiders have certain
Agnts 10 access personal information that has been collected. Lend Lease Snarenoigers
should contact Lend Lease's share registry in the first instance, i they wish to access
their personal information. Lend Lease Sharehoiders who appoint a named person to act
as their proxy, corporate representative or attorney should ensure that they imforrn that
person of these matters.
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MERGER
HIGHLIGHTS

Your directors unanimously recommend you approve
the Merger to obtain the following benefits:

FINANCIAL BENEFITS STRATEGIC BENEFITS
_—\_/ Increase in distributions M Combination that further

and dividends enhances market leading positions
Z Increase in net asset backing lzr Secures Lend Lease’s

lati ip with GPT
z’ Significant cost savings and relationship with G

synergies [Z Increase scale, enhancing
opportunity to achieve
long term growth

[zr Enhanced risk/return profile

M Creates an Australian based
property group with an
international business platform

Z Efficient capital structure
and lower cost of capital

:Z Improved ASX index weighting

You should read this Explanatory Memorandum carefully. Refer to the Key Shareholder
Actions and Shareholder Choices summaries for the key actions and choices for Lend Lease
Shareholders. Section 1.4 sets out the reasons for the Merger and potential disadvantages.
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CHAIRMAN’S
LETTER

15 October 2004
Dear Lend Lease Shareholder

On 6 August 2004, Lend Lease and General Property Trust announced that they had agreed terms under which Lend
Lease Directors and GPT independent Directors recommend the merger of Lend Lease and GPT. The combined group
will be known as the Lend Lease Group and is expected to be the second largest listed property group in Australia and
a top 20 ASX entity.

The Merger will be implemented through a stapling of Lend Lease Shares and GPT Units such that each Stapled
Security will comprise one existing Lend Lease Share “stapled” to a GPT Unit consolidated from up to 3.8 existing
GPT Units.

The proposal represents the culmination of the work that your directors and the Lend Lease management team have
undertaken during the past 18 months to refocus the business and create value for sharenolders.

GPT was established by Lend Lease in 1971 and, under its management has become one of the largest diversified
listed property trusts in Australia. GPT has more than $8 billion in total assets, including a portfolio of high quality retail,
office, hotel and tourism, and industrial assets.

Compelling Opportunity
Your directors believe there is a compelling strategic rationale for a merger of Lend Lease and GPT.

GPT has an outstanding Australian diversified property portfolio that provides both a stable and consistent earnings
platform and scale to leverage new opportunities. Lend Lease is a leading Australian and international property company
with strong businesses in retail property management, development and ownership, urban community development,
construction services and wholesale funds management.

This combination provides Lend Lease Shareholders with an appropriate mix of scale, leading market positions, eamings
stability and an Australian and international growth platform. It would be very difficult for Lend Lease to achieve this scale
and business profile on a stand alone basis in the short term.

Substantial Benefits for Shareholders
Lend Lease Shareholders should enjoy substantial benefits from the Merger:

Financial Benefits Strategic Benefits

- Increase in distributions and dividends ; - Combination that further enhances market
: leading positions

- Secures Lend Lease’s relationship with GPT

- Increase scale, enhancing opportunity to achieve
long term growth

- Enhanced risk/retumn profile

- Creates an Australian based property group
with an intemational business platform

- Increase in net asset backing

- Significant cost savings and synergies

- Efficient capital structure and lower cost of
capital

- Improved ASX index weighting

The Merged Group will be well placed to benefit from:

- consolidation and development opportunities in the retail property sector in Australia and selected overseas locations;
- investor demand for property investment in Australia and increasingly overseas;

- the growth of master-planned urban communities in Australia and selected overseas tocations; and

- increased levels of construction activity in key international markets, including growth in Private Finance Initiatives in
the United Kingdom.
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in addition to the benefits noted above, Lend Lease Shareholders should also consider the potential disadvantages of
the Merger, which include a possible reduction in short term earnings growth and adverse tax consequences. The
potential disadvantages of the Merger are described in more detail in section 1.4.3.

However, your directors believe the lower risk profie of GPT's balanced portfolio, plus the expected access to and lower
cost of capital as a result of the Merger, outweigh any potential reduction in short term earnings growth and provide the
potential to enhance longer term earnings.

Merger Dividends

As part of the Merger, Lend Lease Shareholders will receive the Merger Dividends of 56.2 cents per share comprising a
special fully franked dividend of 23.8 cents per share and an unfranked dividend in respect of the estimated profit before
goodwill amortisation and Merger costs for the period from 1 July 2004 to 30 November 2004 of 32.4 cents per share.

Your Vote is Important

A meeting of Lend Lease Shareholders has been convened to be held concurrently with the Annual General Meeting at
Wesley Conference Centre, 220 Pitt Street, Sydney, New South Wales on 17 November 2004 at 10:00am to seek your
approval of the Merger.

You are encouraged to attend the shareholders meeting and to vote in favour of the Merger. You may also vote by
returning the Proxy Form enclosed with this Explanatory Memorandum to the address indicated on the form. Proxy
Forms must be received by 10:00am (Sydney time) on 15 November 2004,

Lend Lease Shareholders have four options in relation to how they participate in the Merger, each of which has different
tax conseguences. it is important that you seek your own tax advice before making a selection. It is important that you
read the Tax Report included in section 6 of this Explanatory Memorandum.

Off-Market Buy-Back

Lend Lease intends to offer Lend Lease Shareholders the opportunity to sell their Lend Lease Shares into an Off-Market
Buy-Back up to a total value of $388 million in conjunction with the Merger. Approval will be sought from Lend Lease
Shareholders for the Off-Market Buy-Back at the Annua! General Meeting.

Lend Lease will only proceed with the Off-Market Buy-Back if its directors believe the Off-Market Buy-Back is reasonable
as to price and is in the best interests of Stapled Security nolders.

Recommended by the Board of Directors
In conclusion, your directors have worked to deliver a Merger which we believe is compelling and in the best interests of
Lend Lease Shareholders.

The Lend Lease Directors unanimously support the Merger for the reasons outlined in this letter and in section 1. In
addition, Ernst & Young Transaction Advisory Services Limited, the independent expert, has determined that the
proposed Merger is in the best interest of Lend Lease Shareholders as a whole. Section S sets out in full the
independent expert's report, including a list of reasons for the independent expert's opinion and the advantages and
disadvantages of the Merger proposal.

If you have any guestions concerning the proposed Merger, please phone the Lend Lease Merger Information Line, in
Australia 1300 302 138, internationally +61 2 9240 7468, operating from 9:00am to 5:00pm (Sydney time) Monday to
Friday. Further information about the Merger is available on the Lend Lease website at www.lendiease.com.au.

Yours sincerely
?

David Crawford
Chairman

10
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SHAREHOLDER

ACTIONS

Read the merger

documents in full

You should read this Explanatory
Memorandum and the Buy-Back
Overview in full. These documents
contain important information about the
Merger proposal and the Merged
Group, and will assist you in assessing
the proposal and deciding whether to
take any of the actions outiined below.

It is important that you consider the
information disclosed in light of your
own particular circumstances. You
should consider consulting your
investment, financial, taxation or
other professicnal adviser before
taking any action.

If you have any guesticns about

your Lend Lease Shares or any

matter contained in these documents,
please contact the L.end Lease Merger
Informatior Line on 1300 302 138

(in Australia) or + 61 2 9240 7468

{if overseas) between 9:00am and
5:00pm (Sydney time) Monday to
Friday, or visit Lend Lease's website

at www.lendlease.com.au.

Vote on the resolutions

It is important that you vote on each of
the LLC Implementation Resolutions to
be considered at the Scheme Meeting
and the Annual General Meeting to be
held on 17 November 2004 at
10:00am at the Wesiey Conference
Centre, 220 Fitt Street, Sydney,

New South Wales. The Merger will not
proceed unless the LLC Implementation
Resolutions are passed by the required
majorities. Information explaining the
LLC Implementation Resolutions is set
out at section 8. The Off-Market Buy-
Back will not proceed unless the Buy-
Back Resolution is passed by the
required majority and the directors
believe the buy-back is reasonable as
to price and in the best interests of
Stapled Security holders. information
explaining the Off-Market Buy-Back is
set oul in the Buy-Back Overview.

Directors’ recommendation
The Lend Lease Directors have
determined that the Merger is in

the best interests of Lend Lease
Shareholders and unanimously
recommend that you vote in favour of
the LLC Implementation Resolutions
to give effect to the Merger.

tn addition, Ernst & Young
Transaction Advisory Services, the
independent expert engaged by Lend
Lease to consider the Merger, has
conciuded that the proposed Merger
is in the best interest of Lend Lease
Shareholders as a whole.

Your vote is important
Remember that if you are unable to
attend the Annual General Meeting and
Scheme Meeting, you may appoint a
proxy to vote your Lend Lease Shares
on your behalf. If you wish to appoint a
proxy, you need to complete the Proxy
Form enclosed with this document and
return it 1o the address indicated on the
form so it is received by no later than
10:00am (Sydney time) on 15
November 2004.

11
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SHAREHOLDER CHOICES

If the Merger proceeds, Lend Lease Shareholders can choose any of the following options or a combination of them.
It is important that you read the Tax Report and consult your own tax adviser before making a selection:

1. PARTICIPATE IN THE MERGER AND
RECEIVE MERGER DIVIDENDS

Shareholders will hoid one Stapled Security for every
one of their Eligible Shares

-+
A special fully franked dividend of 23.8 cents per share*

+

An additional pre-Merger unfranked dividend

of 32.4 cents per share”

(" The Merger Dividends will be paid on each Lend Lease Share

you hold on tne Dividend Enttiernent Date)

What Do You Need To Do?

This is the default position so you will automatically receive
these things if the Merger proceeds and you do not choose
one of the other opticons.

Where Can You Find Out More?
See section 7.1 for more information.

2. SELL FOR CASH THROUGH THE
CASH SALE FACILITY~

Shareholders will receive proceeds from the sale of one
Stapled Security for every one of their Eligible Shares

+
A special fully franked dividend of 23.8 cents per share”
+

An additional pre-Merger unfranked dividend

of 32.4 cents per share”

(* The Merger Dividends will be paid on each Lend Lease Share you hold on the
Dividend Entitiement Date)

What Do You Need To Do?

Complete the “Cash Sale Atternative” section of the election
form for the Sale and Exchange Facility and return it to ASX
Perpetual in the enclosed envelope before 5:00pm 15
November 2004.

Where Can You Find Out More?

See sections 1.9 and 12 for more information.

A it you are an Excluded Foreign Shareholder you will automatically participate
in the Cash Sale Facility for ail of your Eligible Shares. Other Lend Lease
Shareholders may elect to participate in the Cash Sale Facility.

12
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3. SELL FOR STAPLED SECURITIES
THROUGH THE EXCHANGE
SALE FACILITYA

Shareholders will receive one Stapled Security for every
one of their Eligible Shares

+
A special fully franked dividend of 23.8 cents per share*
+

An additional pre-Merger unfranked dividend of 32.4 cents
per share”

(* The Merger Dividends will be paid on each Lend Lease Share you hold on the
Dividend Entitienent Date)

What Do You Need To Do? Complete the “Exchange by
Sale Alternative” section of the election form for the Sale and
Exchange Facility and return it to ASX Perpetual in the
enclosed envelope before 5:00pm 15 November 2004.

Where Can You Find Out More? See sections 1.9 and 12
for more information.

~ IMPORTANT: Failing 10 choose this option for Eligible Shares acquired before
20 September 1985 or for Eiginie Shares acquired on or after that date with a
cost base exceeding the likely vaiue of the Stapled Securities may resutt in
adverse tax consequences. Choosing this option for Eligible Shares acquired on or
after 20 September 1985 (particularly with a cost base below the likely value of the
Stapled Securities) may result in agverse tax consequences. Excluded Foreign
Shareholders and Lend Lease Shareholders resident in the US are not eligibie to
participate in the Exchange Sale Facility.

Notice of Meeting Page 7
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4. TENDER YOUR SHARES FOR SALE
IN THE OFF-MARKET BUY-BACK*

Shareholders will receive a cash amount for each of their

tendered Lend Lease Shares which are bought back®

{* The cash amount you receive for each share bought tback will be the “Buy-Back
Price™ which will be the price set by Lend Lease under the terms of the Off-Market
Buy-Back. You will recerve the Buy-Back Price including where that price is greater
than the prce you tencer. However, il you 1encer any shares at pnces above the Buy-
Back Price they will not be bought back. The majonty of the cash amount you recenve
tor snares bought back wil be treated as an unfrankes dvigend for 1ax pumposes)

+

A special fully franked dividend of 23.8 cents for each
share bought back”

+

An additional pre-Merger unfranked dividend of 32.4 cents
for each share bought back*

{* The Merger Dividends will be paid on each Lend Lease Snare you hoid on the
Dwvidend Entitiement Date}

What Do You Need To Do? Read the Off-Market Buy-Back
Booklet (which will be sent to eligible shareholders shortly)
and then complete the Buy-Back Election Form attached to
that booklet and return it to ASX Perpetual before 5:00pm 30
November 2004.

Where Can You Find Out More? See section 1.9, the
enclosed Buy-Back Overview and the Off-Market Buy-Back

Booklet for more information.

~ The Ofi-Market Buy-Back s subject 10 sharenoiger approval angd the Merger
proceeding. You will only be abie to participate in the Off-Market Buy-Back for the
Lend Lease Shares you hold on the Buy-Back Record Date. There is no guaraniee
1hat all {or any) of your Lend Lease Shares tendered nio the Ofi-Market Buy-Back
will be bought back. Lend Lease will only proceed with the Off-Market Buy-Back
if the Lend Lease Directors believe that the Of-Market Buy-Back is reasonable as
to price and in the best interests of Stapled Security hoiders. Lend Lease
Shareholders will receive the Stapted Securities and Merger Dmdends descriped
in the *Participate in the Merger and receive Merger Dividends” option above

for each of their Eligible Shares which are not bougnht back in the Off-Market
Buy-Back. If you do not want to hold Stapled Securities, you should also
nominate all your Eligible Shares. including those you wish to seli in the Off-Market
Buy-Back. for sale in the Cash Sale Faciity. it you do this. any of your Eligible
Shares which are not bought back under the Off-Market Buy-Back will
auvtornaticalty participate in the Cash Saie Faciity and be sold under that facifity.
Excluged Foreign Shareholgders are not eligible to panticipate in the Off-Market
Buy-Back. The Buy-Back Overview specifies this in greater detail.

If you do not choose one of the options above and the Merger proceeds, you will receive the merger consideration referred
to in the “Participate in the Merger and receive Merger Dividends” option.

You may select a combination of the options referred to above (provided however that the total number of shares you elect to
participate in these options does not exceed the total number of Eligible Shares you hold). However, please note that if you do
not wish to hold any Stapled Securtties, you should avail yourself of the Cash Sale Facility alone or together with the Off-Market
Buy-Back or sell your Lend Lease Shares on the ASX prior to the close of trading on the last day of trading in Lend Lease
Shares (expected to be 6 December 2004). Please read the notes in option 4 above on combining the Cash Sale Facility with

the Off-Market Buy-Back.

If the Merger does not proceed, there will be no change to your shareholding and you will not receive the Merger Dividends.

13




Lend Lease Notice of Meeting Page 8
Corporation and Explanatory Important
Memorandum Dates

IMPORTANT

DATES

Time and Date - 2004

Event

26 October

Buy-Back Record Date - record date for determining entitiements of Lend
Lease Shareholders to participate in the Off-Market Buy-Back

1 November

Off-Market Buy-Back Bookiet sent to eligible Lend Lease Shareholders

10:00am, 15 November

Closing date and time for receipt of completed proxy forms for Scheme
Meeting and Annual General Meeting

5:00pm, 15 November

Closing date and time for lodgment of Election Forms for the Sale and
Exchange Facility

7:00pm, 15 November

Date and time for determining eligibility to vote at the Scheme Meeting
and Annual General Meeting

10:00am, 17 November

Meeting of Lend Lease Shareholders held to approve the Merger proposal,
and the Lend Lease Annual General Meeting

2:30pm, 17 November

Meeting of GPT Unitholders held to approve the Merger proposal

26 November

Second Court Date - date on which the Court considers approval
of the Share Scheme

Last day for Lend Lease Shares to trade with entitlement to
participate in Merger Dividends

29 November

Effective Date — date on which the Share Scheme becomes binding

First day for Lend Lease Shares to trade without entitiement to
participate in Merger Dividends

7:00pm, 30 November

Off-Market Buy-Back closes

3 December Dividend Entitlement Date - record date for determining entitlements
to the Merger Dividends for Lend Lease Shareholders

6 December Buy-Back Date - Off-Market Buy-Back applications processed, transfers
registered and shares cancelled

6 December Last day of trading in Lend Lease Shares on the ASX

7 December Commencement of trading on the ASX of Stapled Securities

on a deferred settlement basis

13 December

Stapling Record Date - record date for determining entitlements
of Lend Lease Shareholders to Stapled Securities

17 December

Implementation of the Merger
Merger Dividends paid
Trading in Stapled Securities on deferred basis ends

20 December

Commencement of normal trading on ASX of Stapled Securities

22 December

Sale Bank transfers Stapled Securities to Lend Lease Shareholders
participating in the Exchange Sale Facility

31 December

Last day for Sale Bank to pay the proceeds of the sale of
Stapled Securities to Lend Lease Shareholders participating
in the Cash Sale Facility

The important dates and times set out
above are specific to Lend Lease. There
are a number of additional impontant dates
and times for GPT Unithclders. if you are
a GPT Unitholder, you should consutt the
GPT Explanatory Memorandum.

All dates and times are indicative only.

The actual times and dates will depend on
many factors cutside the contrdd of Lend
Lease, including the Court process for the
Share Scheme and the grant of Judicial
Advice to GPT Management, approval
from the ASX and the satisfaction of
conditions precedent 10 the
implementation of the Merger.

Any changes to the above timetable will
be notified on Lend Lease’s website,
vasry lendiease.com.au and announced
10 the ASX.

All times are referenced to the time in
Sydney. New South Wales except
where stated otherwise.
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Lend Lease Notice of Meeting Page 9
Corporation and Explanatory Answers to
Memaorandum Key Questions

ANSWERS
TO KEY
QUESTIONS

Question Answer
What will be the name of the Merged Group? The Merged Group will be called the Lend Lease Group.
The ASX code will be LLG.
Why is Lend Lease proposing the Merger? Lend Lease has proposed a merger with GPT to enhance the earnings

and growth outlook for both entities, increase scale, gain greater access

to opportuntties for long term growth, secure the relationship between

Lend Lease and GPT and add value for both sets of investors by combining
GPT's high quality. diversified property portfolio with Lend Lease's businesses,
including its investment assets, significant development pipeline and
construction business.

Lend Lease believes the Merged Group delivers a stable earnings base with a
higher fong term growth profile than either Lend Lease or GPT could achieve
on their own.

A more detailed overview of the reasons for the Merger is set out in section 1.4

How will the Merger be effected? The Merger will be effected by way of a shareholder scheme of amangement
and a unitholder trust scheme.

General meetings will be held that require votes in favour of the Merge