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Reed Property Trust (the Trust)
has delivered a total return of
9.6% for the financial year
ending 30 June 2008.

The Trust now has over $180 million in
funds under management across the retail,
industrial, commercial and healthcare
sectors.

The directors of Reed Funds Management Limited (RFML) are
pleased to report that investor distributions for June 2008 are
7.53 cents per unit with a total return of 9.6% (un-audited). This
is a pleasing result when reflecting on the market environment
over the last twelve months.

The performance of the Trust was supported by the asset
quality, the sectoral diversification and differing asset class
lifecycle and the geographical diversification.

The primary objectives of the Trust continue to be achieved.
RFML will continue the management of the Trust with a
conservative, stable approach aiming to ensure that the best
interests of its investors are met through a tight risk
management and corporate governance process.

Distributions

Distributions for the June 2008 quarter reflect a payment of
1.89% on a unit price of $1.00. Revaluations on the direct
property portfolio delivered strong growth of 6.5% which is
reflected in the current unit price of $1.13, as at 30 June 2008.
However, a decrease of 4.43% in the value of the Trusts listed
property investments has resulted in a net capital growth of
2.07%. Please refer to the Performance Summary table below.

June Trust Performance Summary

3 months to 30/06/2008

Net Return — CPU 1.9
Net Return - % ** 1.9
Net Return - % *** 1.9
Capital Growth - % N/A
Total return on investment - % N/A
Tax Advantage - % 100
Unit Price (post distribution) $1.11
Pre tax equivalent - %* N/A

* Assuming 45% tax rate and 1.5% Medicare Levy.
*** Based on the unit price of $1.00.

Property Revaluations

During the second quarter of 2008 the Trust received a $3.35
million valuation gain from the annual independent revaluations
of three of the Trust's direct property assets.

RFML has now adopted a practice whereby it will endeavour to
value each direct property asset of the Trust within 12 months of
that property’s last valuation, with asset valuations being
staggered as evenly as possible throughout the year, to help
minimise the potential for large unit price fluctuations.

The properties:

Chancellor Village Convenience Centre
increased by 15.1% to $7,250,000

Noosa Gateway
increased by 5.3% to $11,900,000

Chancellor Homemaker Centre
increased by 7.8% to $24,800,000

In the current economic environment these results reaffirm the
quality of the Trust's retail assets. The results also illustrate the
strength of South East Queensland.

Canberra Eye Hospital will be revalued during the next financial
year quarter.
Research Ratings

Aegis — Recommended
Lonsec — Recommended (Lower End)

Standard & Poors — Y Y W

Please visit our website www.reedfunds.com.au to view the full
research reports.

Period to 30/06/2008 Period to 30/06/2007
7.53 8.5

7.0 8.5

7.53 8.5

2.07 8.8

9.60 17.3

100 100

$1.11 $1.09

16.14 20.99

** Based on the unit price applicable at quarter end.
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