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PCA/IPD Australian Hotel Index

» The PCA/IPD Australian Hotel Index provides a broad measure of investment returns for the hotel

property market in Australia on a quarterly basis.

» Aninvaluable investment tool, the index tracks investment performance of 99 hotel assets worth over

cA$5billion — some 65% of the estimated hotel investment market.

» This index reports on space market metrics including occupancy rates, average room rates and RevPAR.

Key Benefits of the PCA/IPD Australian Hotel Index

> Provides a tool to adequately measure hotel investment return performance.
» Hotel investment performance can be benchmarked against competing core property sectors.
» Increases transparency of the hotel sector to more effectively attract institutional investment.

> Provides a tool to analyse the link between hotel operational performance and investment performance.

Headline results for Q3 2011

» Annualised total return for the year ending September 2011 was 17.0%.

» The sector delivered strong annualised income return of 8.9% and capital growth of 7.5%.

> Inthe year to Q3 2011 CBD hotels returned 18.0%, outperforming Non-CBD hotels which returned 14.9%.

» The strong return performance is underpinned by rising room rates driven by high occupancy rates.

Performance across core property sectors Occupancy rates versus investment returns
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Source: IPD Research. Note: returns are deflated by CPI (Consumer Price Index). Source: IPD Research.
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About IPD

IPD is a global information business, dedicated to the objective measurement of commercial real estate performance.
As the world’s number one provider of real estate performance analysis for funds, investors, managers and occupiers,
we offer a full range of services including research, reporting, benchmarking, conferences and indices. We operate in
over 25 countries including most of Europe, the US, Canada, South Africa, South Korea, New Zealand and Japan. Our
indices are the basis for the developing commercial property derivatives market, and the most authoritative measures
of real estate returns worldwide. For further information visit www.ipd.com.

PCA/IPD Australian Hotel Property Index Participants

Schwartz Family & Co.

The Grand Hotel Group

Thakral

TAHL (Tourism Asset Holdings Ltd)

Amalgamated Holdings Ltd IBA (Indigenous Business Australia)
IHG (Intercontinental Hotel Group)
LaSalle Investment Management
Mirvac

Orchard Funds Management

AMP Capital Investors
Colonial First State - Property
Eureka Funds Management

Contacts

Anthony De Francesco
Managing Director

Telephone: +61 2 9248 1901
anthony.de.francesco@ipd.com

Sanjeev Sahota

Senior Property Analyst
Telephone: +61 2 9248 1910
sanjeev.sahota@ipd.com

Drew Slater

Junior Property Analyst
Telephone: +61 2 9248 1909
drew.slater@ipd.com

Christopher Woodley
Manager, Portfolio Analysis
Telephone: +61 2 9248 1906
christopher.woodley@ipd.com

Mitchell McCallum
Property Analyst

Telephone: +61 2 9248 1905
mitchell. mccallum@ipd.com

Jarrah Dowd

Junior Property Analyst
Telephone: +61 2 9248 1903
jarrah.dowd@ipd.com

INTELLECTUAL PROPERTY RIGHTS AND USE OF STATISTICS AS BENCHMARKS

Peter McGuinness
Research Manager
Telephone: +61 2 9248 1904
peter.mcquinness@ipd.com

Benjamin Wyburd

Property Analyst

Telephone: +61 2 9248 1907
benjamin.wyburd@ipd.com

Lachlan Wood

Junior Property Analyst
Telephone: +61 2 9248 1900
lachlan.wood@ipd.com

Whether in the public domain or otherwise, IPD's statistics are the intellectual property of Investment Property Databank Limited. It is not permissible
to use data drawn from this presentation as benchmarks. © Investment Property Databank Limited (IPD) 2011. Database Right, Investment
Property Databank Limited (IPD) 2011. All rights conferred by law of copyright and by virtue of international conventions are reserved by IPD.

DISCLAIMER

Care has been taken in the preparation of this document. However, IPD offers no warranty that the information it contains is accurate and disclaims
all liability for any losses, damages, costs or expenses suffered by any person as a result of any reliance on this information. No part of this
document should be construed as investment advice, either in relation to the real estate sector or a particular transaction.
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