














“ MuLTI-EMPLOYER PROPERTY TRUST

First Quarter Trust Report

Management Fee—The Trustee of MEPT charges an annual investment management
fee based on the net assets of the Fund. The current annual MEPT fee is approximately
0.853%. The fee is determined as follows: 1.25% on the first $1 billion of MEPT total
net assets, 1.0% on the second $1 billion of MEPT total net assets, and 0.75% on MEPT

total net assets above $2 billion. Cash balances in excess of 7.5% of Property Trust net
assets are excluded from the above fee calculation and will be subject to an annual fee
of 0.15%. Therefore, the fee decreases as MEPT grows. There are no charges for entry or
exit, and the Trustee charges no additional investment management fees to its investors.

IN-DEPTH REPORT (continued from inside)

MEPT was selected by the USGBC to participate in the LEED-EB Portfolio Pilot
Program, and has initially benchmarked 45 assets. MEPT is developing specific
operational strategies to qualify as many of these properties as possible for certification
over the next two years. The participation in this program demonstrates MEPT’s
belief that initiatives involving energy, water and waste cost savings; sustainable
operations and maintenance practices; and creating work environments that
improve employee productivity and well-being; will deliver bottom-line economic
benefits to both the tenants and to the Fund.

MEPT’s LEED-EB program is also expected to create nearly a half million job
hours for members of the Building Trades as MEPT invests in retrofit projects, systems
modifications and upgrades, and operational changes. Although the LEED-EB criteria
is stringent, and not all MEPT assets will qualify for certification, all benchmarked
assets will benefit from the increased focus on achieving energy efficiency and
implementation of portfolio-wide standards.

For MEPT, the LEED-EB and ENERGY STAR programs fit within the Fund’s
Responsible Property Investing (RPI) principles. RPI takes into consideration the
broader social ramifications of developing and owning properties and goes beyond
traditional investor and fiduciary goals to include a focus on environmental, social and
governance issues while achieving competitive performance.

“Green” building and the LEED and EPA standards for energy and environmental
excellence are here to stay. In a changing real estate investment market, achieving
these new standards will be important components in the successful management of
real estate investments and in the effort to maximize value over the long term. With
all of the various initiatives underway at MEPT, the Fund will continue to distinguish
itself as an industry leader.
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The Trust Report is published
by Multi-Employer Property
Trust (MEPT), a commingled
open-end real estate

equity fund that invests in

a diversified portfolio of
institutional-quality real estate
assets and 100% union-built
new construction properties
in major metropolitan markets
around the country. MEPT's
primary investment strategy is
to create top-quality, income
producing assets through
development, rehabilitation or
acquisition and repositioning
of under-valued assets.
MEPT's investor base is
diverse and is composed of
Taft-Hartley, public employee
and corporate pension plans.

For more information, please
contact Landon Butler &
Company, LP at 202-737-7300,
or through the Web site,

www.mept.com.

MEPT engaged a printer for the
production of this report that is 100%
wind powered, uses a waterless
printing process and employs qualified
union craftsmen. This report was
printed with 100% environmentally
friendly soy-based ink. The paper used
in this publication was manufactured
with a minimum of 50% total recycled
fiber, including a minimum of 25%
post-consumer waste, and is Forest
Stewardship Council certified for
chain-of-custody.
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