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Why are we here?

Australian commercial property yields 1993-2008
vs.

A-REIT sector gearing (Debt/Gross Asset

Source: Property Council/IPD, RBA, ABS, Economics@ANZ, UBS
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Prime vs. secondary property

Shopping Centre Yields Melbourne

Note: Regional and sub-regional are medium equivalent yields, neighbourhood and bulky goods
are mid-point of the yield range

Source: Jones Lang LaSalle
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Downturn – Not that bad?
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Global cycle – Australia holding up?
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Debt – still a big issue
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Debt costs remain high

Medium Term Note’s issued by REITs

Source: Reuters, JP Morgan

7

http://www.pdfcomplete.com/cms/hppl/tabid/108/Default.aspx?r=q8b3uige22


Capital raisings – creating value?
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