The Property Council of Australia/MSCI Australia Unlisted Retail Quarterly Property Fund Index (U

Results for the quarter to 31 December 2

Historical Performance - 12 Month Total Return %
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The Property Council of Australia/MSCI Australia Unlisted Retail Quarterly Property Fund Index (Unfrozen) - Post Fee Total Return

Distributed
Total Return Index to Income return | Capital growth
Dec-18 Total return (%) for (%) (%)
April 2008 = 100 for year to for year to
FYTD 12m Dec-18 Dec-18
Core Funds” 322.3 4.2 5.8 125 17.8 20.5 ‘ 6.4 5.8
A Core funds must have <20% development exposure, gearing <50%, >90% direct property exposure, must not capitalise interest and must be ASIC regi: Managed Ir Any fund not ified as a core fund is considered

to be a non-core fund

Index Profile
Size Distribution Gearing Valuation
No of Funds NAV in Index $m Yield (Debt/GAV) Evidence (%)

Core Funds 30 6,832.1 4,261.7 4,261.7 6.4 355 72

The Property Council of Australia/MSCI Australia Unlisted Retail Quarterly Property Fund Index (Unfrozen) - Post Fee Index Total Return (%)

All Funds 3mM FYTD 12m

Weighted average 4.2 5.8 12.5 17.8 20.5
Upper quartile 7.3 8.9 18.1 21.0 20.5
Median 3.3 51 12.3 14.6 16.8
Lower quartile 2.0 3.3 10.0 12.6 8.6
*Annualised

Comparative Asset Class Performance - Pre Fee Total Return

Total Return Index to

Dec-18 Total return (%) for
June 2004 = 100

12M
Equities () 313.0 75 6.4 2.0 6.9 5.6
REITs (b) 220.3 5.2 3.0 0.9 6.6 12.0
Bonds (c) 261.6 41 4.4 6.8 5.1 7.0
UWPFs - Core (d) 392.2 24 4.6 10.3 11.9 11.8
URPFs - Core (e)** 342.4 46 6.6 14.1 19.0 20.5

Data sources: (a) Australian Equities: MSCI, Index, Gross Total Return, (b) Australian Property Equities: MSCI, Index, Gross Total Return, (c) J.P. Morgan, GBI Australia (d) MUPFI/PFI Core, includes unlisted wholesale core property funds only
(GAV Weighted), (e) Unlisted core retail property funds (GAV Weighted).

*Annualised

**The base year for the URPFs-Core Index Series is April 2008

MSCI



The Property Council of Australia/MSCI Australia Unlisted Retail Quarterly Property Fund Index (Unfrozen)

Sector Allocation Geographical Allocation
as at Dec 2018 as at Dec 2018

’— Other 3%

ACT 2.3%

Listed Trusts.

HACT

= Office =NSW

u Retail =QLD

= Industrial =SA

= Listed Trusts " TAS

u Cash viC

Other TAS 1.4% WA
Other
Top 10 Performing Core Funds - Total Return Performance (%)
Manager Fund 12m 3y*

Centuria Property Funds Centuria Zenith Fund 33.8% -
Centuria Property Funds Centuria 203 Pacific Highway Fund 27.8% 24.8%
Australian Unity Retail Property Fund 24.2% 22.0%
Centuria Property Funds Centuria 8 Central Avenue Fund 2 21.6% 23.3%
Centuria Property Funds 2 Wentworth St Fund 20.3% 20.5%
Centuria Property Funds Centuria 8 Central Avenue Fund 20.3% 21.5%
Folkestone Folkestone Sydney Olympic Park 19.1% 24.8%
Folkestone Folkestone Real Estate Income Fund at Altona North 17.8% 25.0%
Centuria Property Funds Centuria ATP Fund 17.0% -
Australian Unity Diversified Property Fund 14.6% 17.3%

*Annualised

Contributors to The Property Council of Australia/MSCI Australia Unlisted Retail Quarterly Property Fund Index (Unfrozen)

Manager
Australian Unity Cromwell Property Group
Centuria Property Funds Folkestone Funds Management

Charter Hall Group

CorVal Partners
The above list contains only funds that currently contribute to the index.

Index Sponsors

J'rnPFA MCMAHON 4, CLARKE

Property Funds Association

ABOUT MSCI

For more than 40 years, MSCI'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. MSCI serves 99 of the top 100 largest money managers, according to the most recent P&I ranking. For data licensing and subscription requests
contact realestate@msci.com For more information, visit us at www.msci.com

Disclaimer

©MSCL. All rights reserved. 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 any derivative works, 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 MSCI 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
MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION PROVIDER”) MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW,
EACH INFORMATION PROVIDER 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 INFORMATION PROVIDERS 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. NO REGULATED USE OF ANY MSCI PRIVATE REAL
ASSETS INDEX IN ANY JURISDICTION IS PERMITTED WITHOUT MSCI'S EXPRESS WRITTEN AUTHORIZATION. THE PROCESS FOR APPLYING FOR MSCI’S EXPRESS WRITTEN AUTHORIZATION CAN
BE FOUND ON THE INDEX REGULATION PAGE OF MSCI’S WEBSITE AT: https://www.msci.com/index-regulation.
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