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FORMAL BUSINESS

GPT Funds Management Extraordinary General Meeting

ITEM 2.0

Approval of appointment of Ms Beth Laughton as an Independent Director of the Responsible Entity of the
Funds for a term commencing on 19 May 2015 and expiring at the Annual General Meeting in November 2017

To consider and, if thought fit, pass the following ordinary resolution of the securityholders in the Funds:

THAT:

Ms Beth Laughton be appointed as an Independent Director to the Board of GPT Funds Management Limited (the
Responsible Entity) for a term commencing on 19 May 2015 and expiring at the Annual General Meeting in
November 2017; and

fMs Beth Laughton is appointed as an I ndependent Direct
Ms Beth Laughton be entered into between Ms Beth Laughton and the Responsible Entity.
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Approval of appointment of Ms Beth Laughton as an Independent Director of the Responsible Entity of the
Funds for a term commencing on 19 May 2015 and expiring at the Annual General Meeting in November 2017

To consider and, if thought fit, pass the following ordinary resolution of the securityholders in the Funds:

THAT:

Ms Beth Laughton be appointed as an Independent Director to the Board of GPT Funds Management Limited (the
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fMs Beth Laughton is appointed as an I ndependent Direct
Ms Beth Laughton be entered into between Ms Beth Laughton and the Responsible Entity.

VOTES FOR VOTES AGAINST VOTES ABSTAIN NUMBER OF VOTES

3,108,201,134

0,
54.99% 0.00% 0.00% 54.99%
of total issued capital

3,108,201,134 0 0
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AGENDA
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2014 ANNUAL RESULT HIGHLIGHTS

Delivering on strategy with a disciplined, consistent and transparent approach

Delivering consistent results from core business
4.1% EPS! growth
9.6% Total Return

Disciplined capital allocation
$2 billion of transactions

Proven Development and Funds Management capabilities
$75 million of Development value created
$1.4 billion of Funds Management capital raised on the back of leading performance
Listing of the GPT Metro Office Fund - Largest AREIT IPO in 2014
Continuing to review new sectors

1. Defined as Funds From Operations per security growth.
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2015 HIGHLIGHTS

Delivering on strategy with a disciplined, consistent and transparent approach

Redemption of Exchangeable Securities funded with Equity
Exchangeable Securities redeemed at an attractive valuation
Equity raising of $325 million and Security Purchase Plan (SPP) capped at $50 million (at $4.23 per security)

Disciplined Capital Management
28.0% gearing
4.7% weighted average cost of debt

Leasing Update
Office Leasing: 37,200 sgm of leases new leases, either signed or at Heads of Agreement
Logistics Leasing: 12,240 sgm of leases new leases, either signed or at Heads of Agreement

Development Completions
Rand at Erskine Park
3 Murray Rose Avenue at Sydney Olympic Park

Strong Retail Sales Growth
6.8% specialty sales growth, 4.2% specialty moving annual turnover (MAT), 2.5% total centre MAT

Progress continues to appoint a new CEO
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OUR OUTLOOK

Strong performance in a subdued environment

ECONOMY

GPT CORE
MARKETS

2015
GUIDANCE &
TARGETS

Fundamentals remain mixed

Business confidence and consumer sentiment remain subdued though helped by the recent
interest rate cut and fuel costs

Improvement in the contribution of the non-mining sectors over the second half of 2014

New South Wales and Victoria have continued a positive growth trend

For GPT, retail conditions have improved over the last twelve months, aided by house price
growth, lower oil prices and interest rates

Divergence in office market performance to continue. Demand led by finance, property &
business services, and technology companies

High demand for yield continues to drive logistics returns

EPS?! growth of 5%
Distribution payout ratio: 100% of AFFO
Total Return > 9%

1. Defined as Funds From Operations per security growth. 12



PROPERTY TO PROSPERITY

* Delivering consistent returns from the core portfolio
e Funds Management outperformance
* Development capability creating material value

e Disciplined capital allocation and management delivers
consistent long term perfermance targeting >9% Total Return

e EPS growth guidance of 5% driven by core business
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SNAPSHOT - MAY 2015

Best

Performing W / Year MIN'W 172 7%
Office Fund |  $150m AR

in index ' for the year to
over1,3,5& ISSUGd March 2015

7 years

Asset DRP Non-core

upgrades , asset
at I:l-)ISgBC Centre, SW|tChed sales

Riverside Centre
& 750 Collins St off planned




OUTPERFORMANCE £N&+
VS PEERS PERFORMING

AND DIRECT OFFICE INDEX OFFICE

MERCER/IPD AUSTRALIAN WHOLESALE UNLISTED PFI - OFFICE FUND
PCA/IPD AUSTRALIA ALL PROPERTY INDEX - OFFICE

14% 1

12%

10%

o ®
ES ES

Total Return [p.a.)

e
X

2%

0%
GPT Wholesale Office PCA/IPD Australia All Mercer/IPD AMP Capital Wholesale  Australian Prime Investa Commercial
Fund Property Index - Office All Office Index Office Fund Property Commercial Property Fund
Fund

m1Year m3Years M5Years 7 Years

Source: Mercer/IPD Australian Wholesale Unlisted PFI-Office Sector, March 2015. PCA/IPD Australia All Property Index — Office data as at December 2014 2




MARKET LEADING
PERFORMANCE 12.7%

IRR
GWOF 1 YEAR TOTAL RETURN ;fmyggg 0T1%
(ROLLING ANNUAL RETURN ON QUARTERLY RESTS)
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ASSET PRICES

NEARING THE TOP OF THE CYCLE?

Recession

9.0%
8.5%
8.0%
7.5%
7.0%
6.5%
6.0%
5.5%
5.0%

985
1987
1989
1991
1993
1995
1997
1999
2001
2003
2005
2007
2009
21
2013
215

Where are we now?
= Australian office property capital values are mid-to-late cycle
* Rental values are in early upswing

* The Fund aims to deliver consistent income driven returns from a portfolio of prime assets through
the cycle

= The Fund is NOT a trading vehicle aimed at timing the cycle and trading out at peaks and in at
troughs

So,

= The timing of the cycle influences decisions around acquisitions, divestment of assets and gearing
What does this mean for GWOF?

= Divest secondary assets as we near the top of the cycle

= Establishing the Fund at the lower end of gearing range before the peak




GOALS

TO CONSISTENTLY BE THE BEST PERFORMING
WHOLESALE OFFICE FUND IN AUSTRALIA

= To maintain the unique competitive advantage of the Fund, being a

high quality portfolio of assets and manage them to attract business
and to maximise rents.

= To have sufficient liquidity at Liquidity Review in July 2016 to satisfy
investors  redemptions and ensure performance.

= To take advantage of accretive acquisition opportunities.




GWOF’s Portfolio strategy istoowna

diverse collection of the best office buildings in Australia

and manage them to @ttract business

and£ maX|m|se rents
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PORTFOLIO
STRATEGY

CONSISTENT STRATEGY

STRATEGY COMMENTS
RENT SETTER Seek to be a rent setter, not a rent taker at the top Generic assets at lower rent price points offer

end of the market in selected locations higher yields and greater risk

ENHANCE ASSET Y new, Prime-grade, high environmental ratings. !nvegt inasetupgradesearty; belora downside
is evident, to preserve and enhance rental and

QUALITY Sell lower quality grade buildings capital values

PRIME CBD Acknowledge the benefits of concentration in
LOCATION

Sydney, Melbourne, Brisbane and Perth CBDs the deepest markets where our teams can
dominate and outperform the competition

I There are no benefits of scale to a fund of this
IINIM U]V B V4= $150m and/or 25,000+ sqm NLA | size to hold small assets

Greater agility and better outcomes can be
demonstrated where co-owners need not be
consulted first

Prefer 100% ownership or control of an asset,
consider acquiring balance of 50% interests

CONTROL

DEVELOPMENT Seek opportunities for enhanced returns within the Fund through devegopment ironsaciions e ey
new assets otherwise unavailable to the Fund

POTENTIAL portfolio at competitive prices




PORTFOLIO
METRICS

545 Queen Street 2%
655 Collins Street 2% Brisbane Transit Centre (50%) 1%
Twenty8 Freshwater Place (50%) 2% \ Darling Park 1 & 2 (50%) 12%
The Zenith (50%) 3%
150 Collins Street 3% L

workplace® 3%

8 Exhibition Street (50%) 3%

PORTFOLIO OF
20 ASSETS

Riverside Centre 11%
2 Southbank Boulevard (50%) 4%

—— SYDNEY 39%

One One One Eagle Street (33%) 4% L K MELBOURNE 42%
e = Liberty Place (50%) 9%

530 Collins Street 9% 5 /0

800/808 Bourke Street 8% PREMIUM GRADE

750 Collins Street 5%

Darling Park 3 6%

CBW (50%) 6%

580 George Street 7%




-
S re =y H
> o wi g
b 1 s~ § =
f;; Ax ‘ .' - ﬁ:!;q.- ‘.
po- -~
r{ agt [ e—
P s - 3
- it " D —— 5
a D ——r
d = g
bl - Pe-!

-

o

e

-
PR

7 unsn
"angg

RN
"
e
a

|
LLLLLS
/I/-'II
o
LLALLA

s
dd 000
[

/

LLEL

{ tl' wfe/
797 §

-

(11
(1
41

[

e~

e

124

TP " Mo
- 7‘&7_
- e .!":\
F L - . i
1 P '-__'—i“’: |

OPPORTUNITY

N
i
-
= ) o .
= L
- oY
- t— .
4
™ 7
-~ :
.
ey
sy
P '_.‘ O_A._ .

i TN

——



IMPROVING PORTFOLIO
QUALITY

SALES IN 2015: NON CORE ASSETS IN SECONDARY LOCATIONS

545 Queen Street Transit Centre

The Zenith

PREMIUM
GRADE
INCREASE

$84 mllllon $62 mulllon

$140 million

Outcomes:
Achieve greater management efficiency with fewer assets

= Achieve lower risk to future income and improves portfolio quality
Achieve liquidity of up to ~$28é million and reduce gearing to 12% (December 2015)
Sales dilute returns if funds are not re-invested




IMPROVING
PORTFOLIO QUALITY (gyssve

BUILDING UPGRADES TO ADD VALUE 3 YEARS

Continue to upgrade the portfolio to maximise rental growth and returns

| Ommership | 2015 | _zot6 | W7

~$88m

' HSBC Centre, Sydney' 100% ] $25m
Riverside Centre, Brisbane? 100% |
750 Collins Street, Melbourne® | 100%
Darling Park 2, Sydney* 50% |
Developmen t commenced — Masterplannmg

Artist Impressmn - HSBC Centre Sydney
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Drawn Debt ($m)

CAPITAL MANAGEMENT
MTN ISSUED

= Medium Term Note (MTN] issue: 7 years,

$150 million, 4.19% fixed rate 1 5 3 0/
= DRP switched off to enhance returns § 0
=] | 0

Asset sales would reduce gearing to 12% GEARING

1,600 | .
1,400 - -
1,200 - Target gearing upper limit - 30%

-25
1,000 -

~n
o

Gearing (%)

800 - Target gearing
lower limit

-
o

Inception

Drawn Debt w=== Gearing

A-(stable]

:Z: o P  S&P CREDIT RATING
200 ‘75
gt 0




SUMMARY

Defer the One One One Eagle Street acquisition as values are currently
high and the option window is long

Selling three non-core assets ($286 million) may be possible in 2015 to
improve portfolio quality and long term returns. Also creates liquidity,
but dilutes short term returns if not re-invested

Establish bank facilities in 2H 2015 to create capacity for accretive
opportunities in 2016

Target returns of »9% are achievable in 2015







01

GPT FUNDS

MANAGEMENT
INVESTOR FORUM %

™ J. I . l“'.; -
ol I WARi -
' GWSCF UPDATE

MICHELLE TIERNEY
£ FUND MANAGER .,
g GPT WHOLESALE SHOPPING CENTRE FUND ~ (¢

= = The GPT Grou

s—

e =



SNAPSHOT - MAY 2015

Wollongong Highpoint Highpoint Shopping
Central won Shopping Centre Centre won PCA 2

Two internationalf _ wen PCAVictorian Best Shopping

el Development Centre
at the acclaimed Of the Year Deve lopment

Architizer A+ Awards!

Casuarina Square

Student DRP 18 months’
Accommodation consecutive

opened switched off

sales growth
8 February 2015

1. Jury's Choice and People’'s Choice in Shopping Centre category. 2. Innovation & Excellence Awards .



PERFORMANCE No. 1
VS PEERS RETAIL SECTOR

FYTD

MERCER/IPD AUSTRALIAN WHOLESALE
UNLISTED PFI - RETAIL SECTOR (MARCH 2015)

10

9.2
9
B 4
ik
E 61
Es
8 4
e
3 4
2 4
1 4
0 - ;
GPT Wholesale Mercer/IPD AMP Capital Shopping Australian Prime QIC Shopping
Shopping All Retail Index Centre Fund Property Retail Fund Centre Fund
Centre Fund
 FYTD W 1 Year B 3 Year 5 Years

IRR excluding acquisition costs:
* 1Year-7.6%
= 3Years-8.1%

= 5Years -8.6% 2
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CONSISTENT

INGOME RETURNS - grgii7

INCOME YIELD
GWSCF 1 YEAR IRR

(ROLLING ANNUAL RETURN ON QUARTERLY RESTS)

15+

IRR (%)

B ncome I capital
-10 -

IRR 9% Target

-15-
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PORTFOLIO
METRICS

NEIGHBOURHOOD 5% 3 8
o - l )
CITY CENTRE 13%

PORTFOLIO OF
10 ASSETS

L4

SUPER REGIONAL 44%
REGIONAL 19% PRIME REGIONAL

95%

MAJOR REGIONAL 19% y

SUPER REGIONAL



Gl Jew
6L g2
Gl uer
yL22Q
7L AN
7L PO

yL dog
y1 bny
gL

yL unf
yL Aew
y1 Jdy
L Jew
7L g2

2%

o
L
e
ol
s S
Q>
O
O
o
o
T o
O
o
<
=

0

yL uer
£L22Q
€1 AON
£L 10

gL deg
€1 bny
gLnr

€L unf
€L dew
€1 Jdy
3 ELJen
£1qo4
€1 uer

r
«© ~0 ~ o~ o o~ 4

(%) Ummoug sajes Ayjuop Ayepads

SPECIALTY SALES

GROWTH

18 MONTHS CONTINUOUS GROWTH

SPECIALTY SALES GROWTH



GOALS

TO CONSISTENTLY BE THE BEST PERFORMING
WHOLESALE SHOPPING CENTRE FUND IN AUSTRALIA

= Deliver target total portfolio return (unlevered) of 8.5 - 10.0% and long
term total equity returns »9%

= To have sufficient liquidity entering into 2017 liquidity review to satisfy
investor’s likely redemptions and ensure long-term performance of the
Fund

= Pursue accretive asset expansion opportunities to enhance returns
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PORTFOLIO
STRATEGY

FUND ASSETS MUST MEET THE FOLLOWING CRITERIA

PRIME Assets that dominate, or have the ability to dominate
ASSETS their trade area

DEFINED

Have a well defined position in the trade area retail hierarchy

POSITIONING

GROWTH
MARKETS

Located in growth markets

ABILITY TO DELIVER Have the ability, through both active asset management,
ENHANCED RETURNS development to provide 8.5 - 10% (unlevered) total returns

Preference for full control, however will pursue joint ventures

CONTROL with quality top tier third party managers



INVESTMENT
STRATEGY

SUPER & MAJOR REGIONAL STRATEGY COMMENTS

HIGHPOINT SHOPPING CENTRE Hold Investigating next stage: additional supermarkets
MACARTHUR SQUARE Hold and develop Final Investment Proposal underway

WESTFIELD WODEN Hold and develop Preliminary Investment Proposal underway

NORTHLAND SHOPPING CENTRE _

Hold and incrementally develop

REGIONAL

CASUARINA SQUARE
CHIRNSIDE PARK

PARKMORE SHOPPING CENTRE

Hold and incrementally develop
Hold and incrementally develop

Hold and incrementally develop

Investigating next stage: cinema remix

Progress Entertainment Leisure Precinct
Investigating development opportunity

Masterplanning commenced

CITY CENTRE

WOLLONGONG CENTRAL Hold Development complete
NEIGHBOURHOOD

NORTON PLAZA Hold

FORESTWAY SHOPPING CENTRE Short term hold

OTHER

HOMEMAKER CENTRE, MARIBYRNONG  Hold

Likely to divest in 2015

Defensive strategy and amalgamate with Highpoint

10



ASSET EXPANSION
OPPORTUNITIES (ks

ENHANCING RETURNS PIPELINE

Highpoint Shopping Centre' 58.33% $10m
7Casuarina Squaré 3 50% | $13.5m
Macarthur Square 50% » $115m
Westfield Woden 50% | $8.5m
Parkmore Shopping Centre 100% A $25m
Chirnside Park 100% l $65m
Highuolit Shopiiiog Centre™ 58.33% : $65m
Casuarina Squaré ¥ 50% - : $125m
Parkmore Sf;;pping Centre 100% I [ ‘ $100m
Westfield Woden” 50% | ‘ ' $100m
Development commenced Masterplanning

Note: Timing and costs are estimates only and are subject to change and at the discretion of the co-owners
1. Entertainment precinct and remixing.

2. Proposed entertainment and leisure precinct.

3. Proposed entertainment and leisure remix.

4. Proposed first stage expansion.

5. Proposed second supermarket.

6. Proposed Myer redevelopment.

7. Proposed loop mall expansion.

1



CASUARINA SQUARE
STUDENT ACCOMMODATION

DELIVERED FEBRUARY 2015

= Development completed
February 2015 - $31.5 million

= First step towards the
transformation of Casuarina

Square into a “town centre” -~ 'ﬁ ; ,;
= Strategy to ensure continued /7 ::g BEAl,
success and dominance in *.f.,!u u_l. :

Darwin market '"' :

e

Casuarina Square - Student Accommodation




MACARTHUR SQUARE
WESTERN EXPANSION

EXPECTED TO COMMENCE 2H 2015

= Planned $230 million (100%]) expansion, subject to Board approval

= Relocation of Coles to new Market Hall and addition of new
convenience and fashion malls

= New format David Jones and potential international mini majors
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__&&} < impression of Casuarina Square, NT
Casuarina Square -

Leisure and Entertainment Precinct

15



Drawn Debt ($m)

CAPITAL MANAGEMENT
DRP SWITCHED OFF

= Sale of Forestway Shopping Centre would
reduce gearing to ~14% in the short term

= Proceeds reinvested in asset expansion 2 0

opportunities over time

1,200 - 35
Target gearing upper limit - 30%
1,000 25
800 20 =
o
£
600 - 15 3
Target gearing (5]
lower limit - 10% P
wo I stable
200

5 S&P CREDIT RATING

Inception

I Drawn Debt === Gearing
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Weighted averageyields (%)
©

84
7
6
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id 233433231313 41333423333334

Regional ==Sub-regional Neighbourhood

Where are we now?

= Australian property capital values are mid-to-late cycle
= Regional cap rates are nearing the trough

The Fund aims to deliver consistent income driven returns from a portfolio of prime retail assets through the cycle

= The Fund is NOT a trading vehicle aimed at timing the cycle and trading out at peaks and in at troughs
So,

= Timing of the cycle influences decisions around acquisitions, divestment of assets and gearing
What does this mean for GWSCF?

= Divest identified assets as we near the top of the cycle

* Ensure the Fund is at lower end of gearing range before the peak Source: JLL Research Q1 2015 quarterly data, charted by GPT 17



SUMMARY
TRANSFORMATION

OF THE FUND

Optimise returns
® Focus to enhance Fund returns
Portfolio Strategy

= $625 million of asset expansion opportunities exist
to potentially enhance Fund returns where market
opportunity and commercial feasibility exists

= Active management of portfolio will continue with
assets not forecast to remain consistent with
portfolio strategy and investment criteria
considered for divestment

Liquidity review

= Ensure a sufficient liquidity buffer is maintained

18
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PROPERTY INNOVATIONS

Three core focuses




Mobile is the .one efithe most important technologles of
our generatlcm - '&

16 &

MILLION

@
smartphone °e

& Sl ‘ users in
7 9 % ' ' Australia 4
of smartphone - _ o 8 4 %

users are .
smartphone ‘ of smartphone
shoppers 4 E shoppers use

mobile instore
100%

of smartphone
users aréeWiFi
enabled



Harnessing the power of data to drive better

customer experiences

SkyFidesigns, builds and manages large scale, high quality

public WiFi networks across an international portfolio of
premiumassets

>

>

>

Delivers a seamless, high quality free MVexperience
Supports a premium Haentre customer experience
Buildsa richdatabasefor individualprofiling
Providedlow of traffic by level & by zone

Delivers new advertising channels foarketing







SPACE & CO

Case studies

Rouse Hill Town Melbourne Central One One One Eagle

Street

Centre Tower

Wl festpac

gadens

lawyers




GLAMPING AT MELBOURNE CENTRAL

St Jeromeds Hot el

When you escapei TheHolt yowgetmoretkad stylish comfort with a taste of the
outdoors; you get a complete experience.

Everyguest is a VIP, greeted by valet car service
individualise their stay with a bespoke itinerary of shopping, food and creative experiences.

Opening 20 May 2015 with rates starting at $330 per night per tent.

s i
A Bl i i
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CAMPING HITS B . MELBOURNE'S NEW ‘GLAMPING’ ROOFTOP HOTEL

CITY HEIGHTS

'WITH Melbourne's first
five-star rooftop tent hoted §
heavily booked by
romantics and lovers, the
obvious question has
becomsa: “How do you get
AMONaUS in canvas
acoomimodation so dose to
your next-door neighbour

Jerome Borazio
{bedowy), the man behind
the new glamping hotspot
at Melbourne Central,
admitted to Confidential:
“It's a comoamn. We're
thinking of supplying cur

ests with ear plugs.”
= St Jen:lme's—pTIE Hoted,
which opens on May 20,
will featura 30 bell tents.
The lawvish trimmings will
include a 24-hour
concierge, fres tai chi and
meditation dasses and
breakffast hampers.

The hoted's marketing
manager, Cassie Pehrson,
zaid the luaury tents wera

bocked, maostly by
Melbumians i their lata
20= to late 40s.

“We've got a lot of
romantics, 3 lot of couples
booking in fior a getaway
and a unique expeniance,”
she said.

Pehrson said amonoars
couples would not be a
problem.

“We're all friands hare,”
she laughad.

“We'll all enjoy tai chi
and coffee together in the
Marming.

-

7NewsMelbourne L. Follow

f . It's fast-approaching winter, but fancy
. ‘glamping’ on a Melbourne rooftop?

pauldowsley7 reports. yhoo.it/1GOADDE

s o 7 News Sydney
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