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 The Australia All Property Index provides a broad
measure of investment returns for the commercial

property market in Australia.

« The index database is comprised of property assets from
57 funds with a combined asset value of cA$137 billion

representing 1,293 assets.

« Participants represent real estate investment trusts,
unlisted wholesale property funds, unlisted retail
property funds, property syndicates, private investors

and the public sector.

- The index details total return, income return and
capital return for office, retail, industrial and other

sectors on a quarterly basis.

TRENDS IN COMMERCIAL PROPERTY MARKET RETURNS
ANNUALISED RETURNS ON QUARTERLY PERIODS TO MARCH 2015
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HEADLINE RESULTS FOR MAR-15

« The annualised total return for the year ending
Mar-15 was 10.7%. This result is above the 10.5% return
of Dec-2014 and above the 15 year annualised return of
10.4%.

« Office returns have increased to 10.2% for the year. Retail
returns have increased to 10.9% while industrial returns

also increased by 14bps to 12.4% from Dec-14.

« Cap rates for the quarter at an all property level remain
steady, averaging 6.8%. Retail and office has fallen to 6.2%

and 6.9% respectively .

« The composition (by value) across the sectors is office
(45%), retail (41%), industrial (8%) and other (5%).

ANNUAL RETURNS FOR PROPERTY SECTORS
COMPARATIVE ANNUALISED RETURNS TO MARCH 2015
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INDEX PARTICIPANTS

Abacus Property Group Cromwell Property Services PL JGS Property

ALE Property Group DEXUS Property Group LaSalle Investment Management

Amalgamated Holdings Ltd Eureka Funds Management Lend Lease Real Estate

AMP Capital Investors Federation Centres Local Government Super

APN Property Group Folkestone Funds Management Millinium Capital Managers Limited

Arcadia Funds Management Gibb Group Mirvac

Arena Investment Management Goodman MTAA Super

Australian Unity Government Property NSW Novion Property Group

Bennelong Group GPT Group Opus Capital Limited

Brookfield Grand Hotel Group Perron Group

BWP Trust Harmony Group QIC

Cbus Property Heathley Limited Retirement Benefits Fund Board

Challenger Limited IBA Schwartz Family & Co

Charter Hall Group IHG Stockland

City of Melbourne INVESTA Property Group Valad Property Group

CorVal Partners ISPT Vital Healthcare Property Trust
CONTACT US

+6129033 9300
realestate@msci.com
msci.com

ABOUT MSCI

For more than 40 years, MSCl's research-based indexes and analytics have helped the world’s leading investors build and
manage better portfolios. Clients rely on our offerings for deeper insights into the drivers of performance and risk in their
portfolios, broad asset class coverage and innovative research. Our line of products and services includes indexes, analytical
models, data, real estate benchmarks and ESG research. MSCl serves 98 of the top 100 largest money managers, according

to the most recent P&I ranking. For more information, visit us at www.msci.com.

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCI. The Information may not be used to verify or
correct other data, to create indexes, risk models, or analytics, or in connection with issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles.
Historical data and analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information or MSCl index or other product or service
constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy. Further, none of the Information or any MSCl index is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. The Information is provided “as is”and the user of the Information
assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY THIRD PARTY
INVOLVED IN THE MAKING OR COMPILING OF THE INFORMATION (EACH, AN “MSCI PARTY”) MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH MSCI
PARTY HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING

AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE MSCI PARTIES HAVE ANY LIABILITY REGARDING ANY OF THE INFORMATION FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE,
CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. The foregoing shall not exclude or limit any liability that may not by applicable
law be excluded or limited.
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