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Prem/  12Mth
Market — %of PreTax (disc)to  Dividend  Est.Dividend Yield ~ Gearing Other Metrics Share Price

Company Name Cap Total NTA NTA  PerShare  L¥r 2Yr (NDND+E) PE Navper  Priceto Performance (%)
ASm ASm (%) AUDS (%) ) (%) LYRFWD 2YRFWD Share(§) Book(x) 1Vears 3Years 5Years 7Years

Property - Australia

ABP Abacus Property Group 244580  275% 379 33 1410 019 501 517 2501 1876 1763 339 112 29 BN A 7615 10025
AG Agriculural Land Trust 488 001% 005 025 1975 nla nla na 8293 na nla 025 020 2500 385 3420 4737 70859
AOF Australian Unity Office Fund 4687 055% 299 219 124 0.16 nla na 3020 na nla 2719 107 1074 480 472 472 4n

APW Aims Property Securities Fun 6596 007 147 251 4280 002 na nla 231 na nla 257 057 696 667 1760 16374 9578
APZ Aspen Group mn 0% 17 118 097 005 513 564 142 221 1746 113 087 U411 565 4682 7142
ARF Arena Reit 92708 104% 309 206 50.15 0.14 456 48 212 2116 2060 210 147 1530 6480 9495 20094 20594
AWN Aventus Group 166210 187% 299 215 3910 017 569 589 37.06 16561 1582 242 124 238 319 597 591 597

BWF Blackwal Ltd 3788 004% 080 050 2085 0.04 33 KL T Y] 455 414 050 120 857 -500 7647 47143 14000
BWP Bup Trust 264020 297% 4l 29 4084 020 450 457 1740 234 2186 29 14 1230 475 42 T3 1S3
BWR Blackwial Property Trust 20198 023% 136 14 194 009 nla na 1567 na nla 148 092 620 1240 976 17753 009

CDP Carindale Property Trust 42000 047% 600 805 2545 0.36 6.02 6.28 3109 1719 1635 8.05 075 1770 2308 1045 345 4282

CHC Charter Hall Group 598989  674% 1286 38 2579 035 294 312 888 1982 2288 410 314 5626 17188 16570 21061 35551
ClP Centuria ndustial Reit 126829  143% 365 298 2266 019 518 5.26 3798 1798 1807 302 120 213 4632 M4 1709 10542
CLW Charter Hall Long Wale Reit 276672 311% 568 406 4005 028 500 55 218 1952 1862 406 140 3203 4969 4591 4591 459

CMA Centuria Metropolian Reit 154357 174% 300 248 2085 0.18 593 6.03 3490 1571 1531 250 120 2659 3630 4317 5534 553
CMw Cromwel Property Group 319305  35%% 123 098 2551 007 6.29 6.37 3650 1591 1512 098 126 1557 2646 1632 4214 8L
AQR Apn Convenience Retail Reit 389  03% 371 29 52 021 588 6.12 3299 1461 1359 29 125 3063 2367 267 261 267

CQR Charter Hall Retai Reit 208437 235% 471 408 1532 029 6.20 6.37 3500 149 1472 408 115 443 18 729 015 6383
DXS Dexs 1395203 1571% 1272 001 1882 050 415 432 2558 209 042 1071 119 1061 4086 6498 10000 16173
ERF Elanor Retail Property Fund 15962 018% 124 101 231 010 8.06 823 00 1069 1025 153 123 3B 481 815 815 IS

CQE Charter HallSocial Infrastr 105348 119% 348 29 1752 0.16 486 500 2210 2012 1923 2.9 118 1118 4146 7400 15841 67762
GDF (Garda Property Group 26043 029% 141 137 254 009 641 641 82U 1B 1653 137 103 644 3173 4161 4161 4161

[eh] Gl Property Group 83790  094% 155 126 294 008 505 505 653 1776 1756 134 120 1402 5528 8284 5450 5450
GMG Goodman Group 22507 3065% 1489 540 17583 030 201 28 150 261 202 580 251 81 1517 14290 22091 40906
60z Growthpoint Properties Austr 337268 380% 437 350 2490 023 5471 556 3410 1776 1700 34 125 1410 4038 5261 8834 17851
GPT Gpt Group 1166758  1316% 600 566 6.10 026 435 453 2865 1863 1824 567 106 381 2876 74 5666 11083
HPI Hotel Property Ivestments 49883 056% 340 293 1623 020 6.15 6.03 3809 16.19 1511 293 116 1039 2186 2879 6190 6190
HMC Home Consortium 788 08% 3N na nla na nla na na nla na nla ma 1075 1075 1075 075 1075
ADI Apn ndustria Reit 60807  068% 308 211 1386 017 568 584 3L16 1540 1481 211 14 128 4808 5276 5429 54%9
IAP Investec Australia Property 93834  106% 154 130 1826 003 586 586 3892 1668 1616 130 118 1629 1629 1629 1629 1629
INA Ingenia Communities Group 120463 146% 478 263 8171 011 24 212 2101 2173 1882 264 181 5619 8240 9339 20755 80942
LEP Ale Praperty Group 110218 124% 563 309 8201 02 401 401 4% 2681 20 309 182 1778 3063 6366 13458 14912
LTN Lantem Hotel Group Ltd nla 000%  na na na 000 na na 21376 na na 0.00 nla ma 9600 9500 9467 9784
MGR Mirvac Group 1337541 1506% 340 250 36.12 012 356 379 513 1910 977 253 135 4167 6667 7617 11384 14028
NSR National Storage Reit 160433 191% 215 187 1497 010 460 488 3901 2150 1991 194 LI 1978 5099 5035 12852 12552
PWG Primewest Group Lid 46784 053% 134 nla nla na nla na 6642 nla nla nla na 3400 3400 3400 3400 3400
RFF Rural Funds Group 62302 070% 186 12 5222 011 582 6.09 35.76 1174 1145 180 118 1568 1272 8747 16246 16246
RNY Rny Property Trust na 000%  na na nla na nla nla 1718 nla na 005 na 6667 8958 9855 9730 9600
SCG Scentre Group 022061 27M% 386 nla na 022 591 598 3769 1556 1520 449 086 178 1267 158 %% B3R
SCP Shopping Centres Austialasia 272289 30M% 289 221 2.4 015 522 540 3501 1720 1700 221 121 1700 357 4974 7130 10643
SGP Stockland 1300 1321% 492 412 1949 028 567 575 3 1394 1406 413 119 308 1200 1238 220 3NN
TGP 360 Capital Group Ltd 4703 028% 107 093 1528 0.06 374 34 4911 4280 3963 093 115 338 2159 093 10577 4658
ToT 360 Capital Total Retum Fun 15150 0% 106 Iy -10.06 011 853 900  -l0572 1077 1099 m 090 1208 593 1345 1345 1346
\CX Vicinity Centres 054344 1074% 254 29% -l 0.16 6.14 6.22 2152 1435 141 307 083 193 1119 1617 855 20009
VTH Vitaharvest Freehold Trust 13783 016% 075 nla nla 003 6.17 6.58 nla 1461 48 nla na 1989 2550 2550 2550 2550
WR Viva Energy Reit 215697 243% 277 na nla 0.14 520 545 nla 1884 1689 218 121 B 0% 820 820 82

Property - Global

QPR Quatro Plus Real Estate 815  00% 102 097 104 na na na nla na na 097 104 150 7693 9077 9174 9962
URF Us Masters Residental Prope 2075 024% 056 nla nla 001 nla na nla na nla 178 031 5821 239 7442 6808 6459

URW UnibailRodamco-WesffielCdi 2836761 31%4% 105 nla nla 054 872 888 na 999 978 nla ma 70T 032 02 0N -0
Australian Indices

AS52 S&PIAsx 300 Index na na 6972700 21%623 317 a 393 39 na 1863 1790 nla 205 1999 439 2629 437 w2
AS38 S&P/Asx Small Ords Index na na 29950 89246 336 na 307 33 nla 2076 1839 nla 200 1574 866 4526 BA 270
AS5IPROP  S&PIAsx 200 A-Reit Index na na 166770 13920 125 na 447 464 na 1790 1751 nla 123 1465 509 3056 622 Wl
SPBDASXT  SplAsxaufintr Tr nla na 16579 na nla nla nla na nla nla nla nla na 940 1924 450 4348 802
SPBDAGVT  S&P/Asx GovBond Tr na na 16599 na nla nla nla nla nla na nla nla nla 981 1976 2459 4366 7989

Source: Banyantreg, Bloomberg. Refniti, Datastream, Factset
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Gross Dividend Yield (%) (Lyr forward)
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Source: Banyantree, Bloomberg. Refinitiv, Datastream, Factset
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Real Estate Comparables Table

Company Description

Property - Australia

ABACUS PROPERTY Auacus Propery Group s a dersifed i providing exo portli of Commercal Offce and Self | estat.

AGRICULTURAL LAN Agricutural Land Trust operates & areal estateinvestment ust, The Comp h hipofi pup i d capital Agricufural Land T fients in Austalia

AUSTRALIAN UNITY y Offce Fund operates as a eal The Trust i ofoffce properties ocated across Austal polan and CBD markets in Syiney, Adelide, Melboume, Brisbane, and Canberra.

A PROPERTY SE NS Prope s Fund operates & fund. The Fund invests in propertes, feal and mortgage funds. ANS Prop s senves customers worlduide,

ASPEN GROUP Aspen Group Limited of Austalia operates as a propertycompany. The Companysp the investmen, ownership, yelding including ourism and caravan parks. The Group also provi clnts n Austalia

ARENARET rena REIT operates as a real estate investment rust. Te Trustowns a porfolio in sectors such as childcare, healtheare e d in Austalia.

AVENTUS GROUP Aentus Group operates as a real estate company. The Company onns, develops, and manages retalcenters. Aentus Group senes customers in Austalia,

BLACKWALLLTD BlackWell Limited operates as a property funds manager.The Company, hrough s subsidaries, manages, develops, and inances income p | behalfofretal, igh networth BlackWalalso proides worksp hatincludes open plas; f andevent
a1eas 1 s olens.

BWPTRUST BINP Trust aperates s a real estateinvestment tust, The Trustinvests and manages commercial properdes. BVP Trust senes customers n Austialia.

BLACKWALL PROPER BlackNWall Property Trustis an open-ended unittust The Trustmanages and invess inincome producing real estate and eal estate securies.

CARNDALE PROPER Carindale Propert Trustis a development he Westeld Shoppingtown Carindale. The Centre incudes a depariment store-based shopping center, tavem and home and leisure center.

CHARTERHALL GRO Chartr jpimiests in and develops rea esate. The Comp | d drelop i, tesidenta,

CENTURIA NDUSTR Centuria Capial Group (CNI)is an AS)lited spec Ivestments ofered include fsted and f aswellas e company’s located in Austalia.

CHARTERHLW RET Charter HallLong WALE REIT operates as a eal The Comp inoffce, industil and leased o corp onong-em. Charter HallLong WALE REIT conducts business in Austala

CENTURIA METROPO Centura Capial Group (CNI) i an ASlisted i Investments ofered include sted and unisted propertyfunds as wellas investment bonds. The companyis located n Austialia.

CROMMWELL PROPERT CromwellPropertyGroup s a propertyand funds manager. The Company, hroughis subsidary, provides funds management, finance, compliance, debenty d

APNCONVENENCE PN Comienience Refail REI operates as a real The Comp i and | stores. APN Convenience Retal s customers i Austalia.

CHARTER HALL RET Charter Hall Retal REIT owns a porfoioofsup d shopp located in non-metropol throughout Austalia, New Zealand and the United

DEXUS Dexs provides real The C and invests ina portoloofciversifled propertes,including of | shoppl and carparks. Dexws senes customers in Austalia and New Zealand.

ELANORRETAIL PR Elanor Retail Property Fund manages real estate investment und. The Australian reai property, o fborhood and suo-tegional shopping centers. Elanor Retail Property Fund owns a porcolio ofretal shopping centes located n New South Wales, Quegnsland, and Tasmania.

CHARTERHALL S0C CharterHall Socfal Infiastructure REIT operates as areal estate investment rust. The Companyinvests propertes, as el as provc d Charter Hal clens in Austalia and New Zealand.

GARDA PROPERTY 6 (Garda Property Group aperales as an asset management company. The Comp ial of s Well as provids fund (Garda Property Group senes customers in Austalia.

GDIPROPERTY GRO (DI Property Groups an negrated, i propertyand funds it capatiies n ounership, management reurishment d syndicaionoffie propetes.

GOODMANGROUP pis anintegrated ndustrial propery group.The Group s aperasons in Ausralia, New Zealand, UK, Asa and Europe. Goodman's atiies include finds management, piop ] The Groupsp loincludes b s, ind oficeparks and
warehouseldistibuton centers.

GROWTHPOINT PROP Growthpoin Propertes Austalia Limitd operats as areal esate st The Company fce residental and industial sectos. Growthpoint Poperties Austalia senes customers in Austala

GPTGROUP (GPT Groupis an actve owner and manager of a diversiied portolio of Austalian refal ofice and ndustial properyassets. T Group's propertyporolo incude the ML Centre, Austalia Square, Rouse Hill Town Centre and Melboume Cenira.

HOTEL PROPERTY| Hote Propery owns a poroloofproperties. The Company’s properties bs, detached botle shops and ofner on-ite specialystores, whih are used it retuns forit Security holders. Hotel Prop properties arelocated throughout Queensland and South Austalia

HOME CONSORTIM Home Consorium provides real ices. Te Company ofers l Home Consortum seres customers in Austalia,

APNINDUSTRIARE PN Industria REIT operates s a eal estate investmen st The Companyiniests in and owns interestinreal esate propertes throughout Austali, focusing o ndustial,echnology park, and business ofice assets

INVESTECAUSTRAL Investec Austalia Property Fund operates as a eal estate imvestmentust. The Comp i Investec Austalia Property Fund senes customers wordvide.

INGENIA COMMUNIT Ingenia Communides Group manages, develops and invests i a poriolioofrdrementilage accomodaton housing uns.

ALEPROPERTY GRP e PropertyGroup s aproperty st that manages and leases pubs in Austali. The Group also has propertyfunds )

LANTERNHOTEL &R Lantem HotelGroup Ll aperates a porfolio ofqualtyhotels predominantyin NSW, Austalia

AL pis an integrated, diversified Austali prisingani d The Company’s Ninac Property Trust, imests inand fce, retal and industial assets and the develop has eip both esidental and ialproject

NATIONAL STORAGE Nafonal Stoage REITis a Real Estte Ivestment Trust The Trust owns seffstorage aciies in Brishane, Sunshine Coastand Gold Coastin Queensland, uburs in New South Wals, el d Geelong i Vitoria, Adelaide n Sout Austalia, Perh in Westem Austalia and Hobartin Tasmania.

PRIVEWEST GROUP Primewest Group Lid senes customers in Austali.

RURAL FUNDS GROU Rural Funds Group s a real estate property rustwhich owns Austalian agricutral asses.

RNYPROPERTY TRU RNY Property Trustis  propery rust. The Trustimiests n offce properes in the New Yok T Sate area o the United States.

SCENTRE GROUP Seenire Group owns and operates a porlio of shoppi in Austalia and New Zealand. The Company’s stategys f | shopping centers and o meestin h hrough redevelopment capilizng oniis vert o underiake development,design and construcon, leasing, management
and markedng o e centers.

SHOPPING CENTRES Shopping Centres Austalsia Property Groupis areal esiate Wooliworts Group anchored shoppir d fee standing rtal

STOCKLAND Stockiand s a iversified Austalian propery group. The Group develops and manages Retail ceners, Residental Communides and Refrement Living asses with a focus onregional centers and outer metopoitan, Stockland also owns portoli of Offce and Industil assefs.

360 CAPITAL GROU 360 Capital Group Limited op prop The Companyoft i jcesinreal dcorp  estate, 360 CapialGroup senes clents in Ausala

360CAPITALTOTA 360 Capial Total Retum Fund operates as a stapled entty comprising the 380 Capial Total Retum Passive and the 360 Capial Total Retum Actie Fund. The Fund ams to provide totl retums to Stapled Unitholders through selecte investment and access to real estae based investment opportunides.

VICINTY CENTRES Viinty Centes rfals assetand propertymanagement senices. The Comp organizaton invohed n hip, management and tes. The Company operates shopp acr0ss Austalia.

VITALHARVEST FRE Vel Freehold Tustoperates is a inAustalia, The Fund o i utral assets. The Fund will fthe Austala' argest aggregaon ofcitus orchards and one of Austaliaslargest aggregation of bemyfams.

VIVAENERGY RET \iva EnergyREIT operates as areal The Trustowns a portolio f Australia. Viva Energy REIT also acquies fuel refning and retang businesses.

Property - Global

QUATTROPLUS REA Quatto Plus Real Esate operates as afeal The inl and commercial propertyasses, as well a ofters Quatro Plus Real E wordwide.

USMASTERS RESID US Masters Residential Property Fund s the lagest Austalianisted prof 0y f and mulenant US residential propertyin the New York metopaitan area. The Fund s focused on seeking o acheve long-tem retums trough a combinaton ofincome from rental el along with potenal long-term
capal growth

URW CDI Unibai-Rodameo-Westield operates as a real estate iniestmenttust. The C andrents buiding space, fi and renovates real estaes for sale. Unibai-Rodamoo-Westfelds prop hopping centers,ofice buldings, and comenton-exhibifon centers.

WWW.VESTED.COM.AU




RESEARCH

D vested —

VESTED EQUITIES | Monday, 3 February 2020

Disclaimer
This document is provided by Vested Equities Pty Ltd (ABN 54 601 621 390; AFSL 478987) (“Vested”).

The material in this document may contain general advice or recommendations which, while believed to be accurate at the time of
publication, are not appropriate for all persons or accounts. This document does not purport to contain all the information that a prospective
investor may require. The material contained in this document does not take into consideration an investor’s objectives, financial situation
or needs. Before acting on the advice, investors should consider the appropriateness of the advice, having regard to the investor's
objectives, financial situation and needs. The material contained in this document is for sales purposes. The material contained in this
document is for information purposes only and is not an offer, solicitation or recommendation with respect to the subscription for, purchase
or sale of securities or financial products and neither or anything in it shall form the basis of any contract or commitment. This document
should not be regarded by recipients as a substitute for the exercise of their own judgment and recipients should seek independent advice.

The material in this document has been obtained from sources believed to be true but neither Vested nor its associates make any
recommendation or warranty concerning the accuracy, or reliability or completeness of the information or the performance of the companies
referred to in this document. Past performance is not indicative of future performance. Any opinions and or recommendations expressed in
this material are subject to change without notice and Vested is not under any obligation to update or keep current the information contained
herein. References made to third parties are based on information believed to be reliable but are not guaranteed as being accurate.

Vested and its respective officers may have an interest in the securities or derivatives of any entities referred to in this material. Vested
does, and seeks to do, business with companies that are the subject of its research reports. The analyst(s) hereby certify that all the views
expressed in this report accurately reflect their personal views about the subject investment theme and/or company securities.

Although every attempt has been made to verify the accuracy of the information contained in the document, liability for any errors or
omissions (except any statutory liability which cannot be excluded) is specifically excluded by Vested, its associates, officers, directors,
employees and agents. Except for any liability which cannot be excluded, Vested, its directors, employees and agents accept no liability
or responsibility for any loss or damage of any kind, direct or indirect, arising out of the use of all or any part of this material. Recipients of
this document agree in advance that Vested is not liable to recipients in any matters whatsoever otherwise recipients should disregard,
destroy or delete this document. All information is correct at the time of publication. Vested does not guarantee reliability and accuracy of
the material contained in this document and is not liable for any unintentional errors in the document.

The securities of any company(ies) mentioned in this document may not be eligible for sale in all jurisdictions or to all categories of investors.
This document is provided to the recipient only and is not to be distributed to third parties without the prior consent of Vested
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