Quarter Time - National Retail
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National Market Indicators

Australian Shopping Centres (Average Figures)

Major Rental Specialty Rental Market Yield RR Cap Value
($/sqm) ($/sqm) (%) ($/sqm)

Regional Centres
Sydney 260 1,388 5.88 8.75 10,000
Melbourne 260 1,388 5.88 8.75 10,000
Brisbane 260 1,388 5.88 8.75 10,000
Perth 260 1,388 5.88 8.75 10,000
Adelaide 260 1,388 5.88 8.75 10,000
Sub-Regional Centres
Sydney 238 1,025 7.13 9.25 6,000
Melbourne 238 1,025 7.13 9.25 6,000
Brisbane 238 1,025 7.13 9.25 6,000
Perth 238 1,025 7.13 9.25 6,000
Adelaide 238 1,025 7.13 9.25 6,000
Neighbourhood Centres
Sydney 225 600 8.00 9.88 4,500
Melbourne 225 600 8.00 9.88 4,500
Brisbane 225 600 8.00 9.88 4,500
Perth 225 600 8.00 9.88 4,500
Adelaide 225 600 8.00 9.88 4,500

Reported Quarterly Activity Levels by City

Retail Transaction Activity (Sales Over $5m)
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Total Transactions: 14 Total Transaction Volume ($M):  $385.05
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Total SQM Under Construction: 1,278,744

Sales and leasing information is compiled from a variety of sources including Savills Operatives, Property Media, ASX Announcements and CPM Research.
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Quarter Time - Sydney Retail

Key Market Indicators

Sydney Enclosed Centres

Regional Sub-Regional Neighbourhood
Low Low High [
Major Tenant Gross Rental ($/sqm) 170 350 150 325 150 300
Specialty Tenant Net Rental ($/sqm) 1,000 1,775 800 1,250 450 750
Yield - Market (%) 5.00 6.75 6.25 8.00 6.50 9.50
IRR (%) 8.50 9.00 9.00 9.50 9.25 10.50
Outgoings Operating ($/sqm) 120 140 100 140 80 100
Outgoings - Statutory ($/sqm) 20 40 20 40 20 40
Outgoings - Total ($/sqm) 140 180 120 180 100 140
Capital Values ($/sqm) 8,000 12,000 4,000 8,000 3,000 6,000
Shops

Net Rental ($/sqm)

Yield - Market (%)

Outgoings Operating ($/sqm)
Outgoings - Statutory ($/sqm)
Outgoings - Total ($/sqm)
Capital Values ($/sqm)
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“Rent for Prime Strip Retail shops with direct street access for pedestrians.

Sydney Bulky Goods

Tenant Net Rental ($/sqm) > 600sqm
Yield - Market (%)

IRR (%)

Outgoings Operating ($/sqm)
Outgoings - Statutory ($/sqm)
Outgoings - Total ($/sqm)

Capital Values ($/sqm)
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Low
150

8.00
9.50
20

20
40
1,500

High
400
10.00
10.50
50

30

80
3,750

savills

savills.com.au



Quarter Time - Sydney Retail

Major Transaction Activity

Retail Property Sales

savills

Property Address

Price ($m)  Area(sqm) $/sqm Yield (%)

Jul-08 Northcott Drive (Homeworks), Kotora 61.50 29,061 2,116 7.55
Jul-08 Stockland Batemans Bay, Batemans Bay 71.69 14,918 5,078* 6.95
Jul-08 Bridge Plaza, Batenams Bay 13.13 6,472 2,083* 9.17
*$/sqm rate is strictly for retail area only and excludes office areas and 'pad site area’ associated with the property.

Retail Shop Sales
Date Property Address Price ($m)  Area(sqm) $/sqm Yield (%)
Aug-08 64 John St, Cabramatta 5.71 na na 5.74
Jul-08 768 George St, Sydney 5.30 443 11,964 4.06

Retail Building Sales
Date Property Address Price ($m) Area (sqm) $/sqm Yield (%)
Apr-08 17-19 Goulburn St, Haymarket 5.00 442 11,312 na
May-08 121-129 Crown St, East Sydney 7.00 1,759 3,980 VP

Current Retail Construction

Major Centres Currently Under Construction
Centre Suburb Type New Extension Refurb Completion
6 Grange Rd Leumeah Bulky Goods 9,805 Oct-08
Bonnells Bay Shopping Square Bonnells Bay Neighbourhood 9,400 Oct-08
Holsworthy Plaza Shopping Centre Holsworthy Neighbourhood 7,000 Oct-08
23 Steel Street Newcastle West Other 11,785 Nov-08
Bunnings Warehouse Complex Taree Bulky Goods 1,300 Nov-08
Coles Supermarket Asquith Other 1,500 Nov-08
Toormina Gardens Shopping Centre Toormina Sub Regional 8,700 Nov-08
Belmont Bowling Redevelopment Belmont Neighbourhood 7,362 Dec-08
Cammeray Square - Stockland Cammeray =~ Cammeray Neighbourhood 5,000 Dec-08
Beaumont Hills Shopping Centre Beaumont Hills Neighbourhood 3,000 Dec-08
Centro Bankstown (Stg 2) Bankstown Regional 4,032 Dec-08
Centro Lake Macquarie Mount Hutton Sub Regional 17,536 Dec-08
Keira West Centre Wollongong Major Regional 84,000 Dec-08
Metro Chatswood Chatswood Neighbourhood 11,500 Dec-08
Orange Metro Plaza (extn) Orange Neighbourhood 1,342 Dec-08
Queen Victoria Building Sydney City Centre 24,084 Dec-08
Warners Bay Homemaker Centre Newcastle Bulky Goods 13,000 Dec-08
149 Castlereagh Street Sydney City Centre 2,050 Dec-08
Morisset Central Shopping Centre Morisset Neighbourhood 8,576 Jan-09
St Clair Shopping Centre St Clair Sub Regional 1,100 Jan-09
Stockland Nowra Nowra Sub Regional 30,800 Jan-09
Tweed City Shopping Centre (refurb) Tweed Heads South Regional 7,674 Jan-09
The Homemaker SupaCenta - Moore Park ~ Moore Park Bulky Goods 3,904 Feb-09
Gowrie Street Mall Singleton Sub Regional 10,500 Mar-09
Minmi Coles Neighbourhood centre Beech Cli Fletcher Neighbourhood 4,581 May-09
Chatswood Chase Chatswood Regional 13,700 Jul-09
Stockland Merrylands Mall & Court Merrylands Sub Regional 53,507 Jul-09
Warners Bay Homemaker Centre Warners Bay Bulky Goods 12,500 Jul-09
Bateman's Bay Lifestyle Centre Batemans Bay Bulky Goods 19,000 Sep-09
Outlet Centre Campbelltown Campbelltown Bulky Goods 18,500 Sep-09
Ashfield Mall Ashfield Sub Regional 2,660 Dec-09
Centro Roselands Roselands Major Regional 2,346 Dec-09
Kotara Homemaker Centre Newcastle Bulky Goods 30,000 Dec-09
Stockland Shellharbour Shellharbour Regional 30,000 Dec-09
The Esplanade Terrigal City Centre 4,666 Dec-09
Top Ryde Shopping Centre Ryde Sub Regional 78,215 Dec-09
Crown Street Development Site Wollongong Sub Regional 19,808 Mar-10
Balgowlah Village Balgowlah Neighbourhood 14,316 Aug-10
Mid City Centre (NSW) Sydney City Centre 13,458 Oct-10
Imperial Arcade Sydney City Centre 6,671 Mar-11
Birkenhead Point Drummoyne Bulky Goods 5,879 Nov-11
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Key Market Indicators

Melbourne Enclosed Centres

Regional Sub-Regional Neighbourhood

Low Low High Low High
Major Tenant Net Rental ($/sqm) 170 350 150 325 150 300
Specialty Tenant Net Rental ($/sqm) 1,000 1,775 800 1,250 450 750
Yield - Market (%) 5.00 6.75 6.25 8.00 6.50 9.50
IRR (%) 8.50 9.00 9.00 9.50 9.25 10.50
Outgoings Operating ($/sqm) 120 140 100 140 80 100
Outgoings - Statutory ($/sqm) 20 40 20 40 20 40
Outgoings - Total ($/sqm) 140 180 120 180 100 140
Capital Values ($/sqm) 8,000 12,000 4,000 8,000 3,000 6,000

* includes Major and Super-Regional

Shops

Bourke St Mall
Low

Other CBD
Low

Shopping Strip
Low

High

High

High

Net Rental ($/sqm)
Yield - Market (%)

Outgoings Operating ($/sqm) 60 30 50

50 20 30

Outgoings - Statutory ($/sqm)

110 50 80

Outgoings - Total ($/sqm)

12,000

Capital Values ($/sqm) 10,000 5,000

Melbourne Bulky Goods

Bulky Goods

Low High
Tenant Net Rental ($/sqm) > 1,000sqm 190 280
Yield - Market (%) 7.50 8.50
IRR (%) 9.00 10.00
Outgoings Operating ($/sqm) 23 28
Outgoings - Statutory ($/sqm) 7 7
Outgoings - Total ($/sqm) 30 35
Capital Values ($/sqm) 1,700 3,300
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Quarter Time - Melbourne Retail

Major Transaction Activity

Retail Shop Sales

Property Address Price ($m) Area (sqm) Yield (%)
Aug-08 352 Chapel St, South Yarra 3.21 400 8,025 4.98%
Aug-08 75 Bourke St, Melbourne 4.10 500 8,200 vp
Sep-08 362 Canterbury Rd, Surrey Hills 2.10 219 9,589 5.48%
Sep-08 123 Elizabeth St, Melbourne 4.70 251 18,725 6.98%
Sep-08 32 Guildford Rd, Melbourne 2.10 412 5,097 vp
Sep-08 255 Chapel St, South Yarra 5.92

Current Retail Construction

Major Centres Currently Under Construction

Centre Suburb Type New Extension Refurb Completion
Frankston Homemaker Frankston Bulky Goods 44,000 Oct-08
Westfield Shoppingtown Doncaster Major Regional 54,000 Oct-08
South Morang Bulky Goods South Morang Bulky Goods 17,500 Oct-08
Waterfront City Docklands Bulky Goods 31,000 Nov-08
Waterfront City Brand Smart Docklands Neighbourhood 10,000 Nov-08
Meadow Heights Shopping Centre Meadow Heights Neighbourhood 6,300 Nov-08
Target Centre Sunbury Neighbourhood 6,900 Nov-08
Chadstone Homemaker Chadstone Bulky Goods 40,500 Nov-08
cBwW Melbourne City Centre 4,400 Dec-08
Bunnings Hawthorn Hawthorn Bulky Goods 10,600 Dec-08
Woolworths Geelong West Geelong West Neighbourhood 5,000 Dec-08
Bunnings Warehouse Pakenham Bulky Goods 11,762 Dec-08
Laurimar Town Centre Doreen City Centre 5,600 Dec-08
Bendigo Marketplace Bendigo Sub-Regional 8,000 Mar-09
Moonee Ponds Central Moonee Ponds Sub-Regional 13,196 Mar-09
Chadstone Place Chadstone Regional 20,000 Apr-09
Westfield Bay City Plaza Geelong City Centre 14,800 May-09
Peninsula Village Somerville Sub-Regional 15,637 Jun-09
Northland Preston Major Regional 13,000 Nov-09
Myer Melbourne Melbourne City Centre 42,000 Dec-09
South Wharf Retail Southbank Bulky Goods 50,000 Dec-09
David Jones Melbourne Melbourne City Centre 5,000 20,000 Dec-09
Lincoln Mills Homemaker Coburg Bulky Goods 24,200 Dec-09
Tooronga Village Stage 1 Glen Iris Neighbourhood 6,000 Dec-09
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Quarter Time - Brisbane Retail

Key Market Indicators

Brisbane Enclosed Centres

Regional Sub-Regional Neighbourhood

Low High Low High Low High
Major Tenant Net Rental ($/sqm) 170 350 150 325 150 300
Specialty Tenant Net Rental ($/sqm) 1,000 1,775 800 1,250 450 750
Yield - Market (%) 5.00 6.75 6.25 8.00 6.50 9.50
IRR (%) 8.50 9.00 9.00 9.50 9.25 10.50
Outgoings Operating ($/sgm) 120 140 100 140 80 100
Outgoings - Statutory ($/sqm) 20 40 20 40 20 40
Outgoings - Total ($/sqm) 140 180 120 180 100 140
Capital Values ($/sqm) 8,000 12,000 4,000 8,000 3,000 6,000

Street Front Shops

Queen St St Mall Other CBD Shopping Strip

High Low
Net Rental ($/sqm)

Yield - Market (%)

Outgoings Operating ($/sqm) 160
Outgoings - Statutory ($/sqm) 240
Outgoings - Total ($/sqm) 400

Capital Values ($/sqm)

50,000 100,000 10,000 30,000

Brisbane Bulky Goods

Bulky Goods

Low
Tenant Net Rental ($/sqm) > 600sqm 120 250
Yield - Market (%) 8.50 9.50
IRR (%) 9.75 10.50
Outgoings Operating ($/sgm) 10 20
Outgoings - Statutory ($/sqm) 10 30
Outgoings - Total ($/sqm) 20 50
Capital Values ($/sqm) 1,300 2,800




