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Performance summary (before fees and expenses)

Inception pa

1 mth 3 mths 6 mths 1yr 3 yrs pa 5 yrs pa (Jul 94)

Fund (%) -2.34 4.07 -5.96 -3.79 2.36 -17.90 5.11
Benchmark® (%) -2.65 3.71 -4.60 -1.48 1.93 -14.90 5.34
Relative performance (%) 0.31 0.36 -1.36 -2.31 0.44 -3.00 -0.23

* S&P[ASX 200 Property Trusts Accumulation Index. Past performance is no indication of likely future performance.

Market insights

- AREITs reversed their November gains, down 2.6% for the month and underperforming the broader market which was
down 1.3%. While AREITs were down for the month, they outperformed the broader market by 9.1% for the year. This
was the best relative performance since 2006.

Fund activity

- We retained the fund’s position in the newly restructured Centro Retail Australia. The REIT was created out of an
amalgamation of the prior listed CNP, CER and several unlisted Centro Funds. CRF is a top 10 Australian REIT with a quality
$4.4bn portfolio of Australian malls and a $2.5bn syndicate management business.

- We exited out of our investment in Commonwealth Property Office Fund on share price strength that has been supported
by the share buyback strategy.

- We increased our exposure to Dexus on share price weakness. The stock continues to outperform since the change of
CEO last month there is speculation this might bring a change in strategy in selling the US assets and simplifying the
portfolio.

- We reduced our position in Mirvac. We remain positive on the outlook for Mirvac, who confirmed their guidance for the
year in their quarterly update. The investment division remains on track to deliver 3% comparable Net operating income
growth for the year. However the outlook for residential sales remains soft, and we reduced the holding into share price
strength.

Market outlook
- We remain positive on outlook for Australia.

— Strong balance sheets makes the sector well placed to undertake share buybacks, because they recognise appeal of
buying shares back at substantial discount to NTA.

— Availability of debt is not an issue for REITs, at the same time debt margins and swap rates continue to fall.

— Strategy to hold a more defensive portfolio- continuing to focus on strong balance sheets, portfolios with dominant asset
positioning, minimal vacancies and long lease expiry profiles.
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Fund sector allocation

Fund facts

Inception date Jul 1994 ‘ T

Fund size (A$m) 763.30

Benchmark S&P/ASX 200 Property Trusts Accumulation Index " Diversified 35.6%

Number of holdings 19 Industrial 7.92%

Applications/redemptions Daily DL e 21T

Pricing Daily = Residential 0%

Buy/sell spread 0.20% [ 0.20% Specialised 0.43%

= Other 0%

Westfield Group Stapled Securities 27.75%

Westfield Retail Trust 12.88%

Stockland 11.14%

GPT Group 8.21%

Goodman Group 7.75%

Mirvac Group 7.56%

Dexus Property Group 4.70%

Charter Hall Office REIT 3.52%

CFS Retail Property Trust 3.14%

Charter Hall Retail REIT 3.04%
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