The month in review

Capital City Property Market Indicators as at January 2011 - Houses

Melbourne

Brisbane

Adelaide

Hobart

[lerron
v'l}u Ild White

Independant Praperty Advisars

Canberra

Rental Vacancy Situation Shortage of
available property

relative to demand

Balanced market

Balanced market

Balanced market

Balanced market

Balanced market

Shortage of
available property
relative to demand

Balanced market

Rental Vacancy Trend Steady Steady Steady Steady Increasing Steady Steady Tightening
Demand for New Houses Fair Fair Fair Fair Fair Soft Fair Fair
Trend in New House Construction Steady Steady Steady Steady Steady Declining Steady Steady
Volume of House Sales Steady Declining Steady Declining Declining Declining Declining Declining

Stage of Property Cycle Bottom of market

Peak of market -
Declining market

Declining market

Peak of market

Declining market

Declining market

Peak of market

Rising market

Are New Properties Sold at Prices
Exceeding Their Potential Resale Value

Occasionally

Occasionally

Occasionally

Almost never

Occasionally

Occasionally

Occasionally

Almost never

Red entries indicate change from previous month to a higher risk-rating

Blue entries indicate change from previous month to a lower risk-rating

Rental Vacancy Trend Stage of Property Cycle

Increasing Sharply 4 Declining Market |
Increasing Peak of Market |
Steady , RisingMarket |
Tightening , Bottom of Market |
Tightening Sharply , Start of Recovery ,
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Demand for New Houses

Very Soft
Soft «
Fair »

Strong

Very Strong

No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.

MARKET INDICATORS

© Herron Todd White Copyright 2009



[ lerron
V'I'Lu_h_l White

Independant Praperty Advisars

The month in review

Capital City Property Market Indicators as at January 2011 - Units

Melbourne

Brisbane

Adelaide

Canberra

Rental Vacancy Situation

Shortage of
available property
relative to demand

Balanced market

Balanced market

Balanced market

Balanced market

Balanced market

Over-supply of
available property
relative to demand

Balanced market

Rental Vacancy Trend Steady Steady Steady Steady Increasing Steady Increasing Tightening
Demand for New Units Fair Fair Fair Fair Fair Soft Fair Fair
Trend in New Unit Construction Increasing Steady Steady Steady Steady Declining Steady Steady
Volume of Unit Sales Steady Declining Steady Declining Declining Declining Declining Declining

Stage of Property Cycle

Bottom of market

Peak of market -
Declining market

Declining market

Peak of market

Declining market

Declining market

Peak of market

Rising market

Are New Properties Sold at Prices
Exceeding Their Potential Resale Value

Frequently

Occasionally

Occasionally

Almost never

Occasionally

Occasionally

Occasionally

Almost never

Red entries indicate change from previous month to a higher risk-rating

Blue entries indicate change from previous month to a lower risk-rating

Rental Vacancy Trend

Stage of Property Cycle

Demand for New Units

Increasing Sharply Declining Market o Very Soft ,

Increasing Peak of Market , Soft .

Steady Rising Market , Fair |

Tightening Bottom of Market , Strong ,

Tightening Sharply Start of Recovery , Very Strong ,
'
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The month in review

Capital City Property Market Indicators as at January 2011 - Industrial

Melbourne

Brisbane

Adelaide

Canberra

Rental Vacancy Situation

Balanced market

Balanced market

Over-supply of
available property
relative to demand

Balanced market

Balanced market

Balanced market

Balanced market

Balanced market -
Over-supply of

available property
relative to demand

Rental Vacancy Trend Steady Steady Steady Increasing Increasing Increasing Steady Steady
Rental Rate Trend Stable Stable Stable Stable Stable Stable Stable Stable
Volume of Property Sales Steady Steady Steady Declining Steady Declining Declining Steady

Stage of Property Cycle

Bottom of market

Rising market -
Peak of market

Bottom of market

Peak of market -
Declining market

Peak of market

Declining market

Declining market

Start of recovery -
Bottom of market

with National Tenants, and Comparable
Properties with Local Tenants

Local Economic Situation Flat Flat Flat Flat Steady growth Contraction Steady growth Steady growth -
Flat
Value Difference between Quality Properties | Significant Significant Significant Small - Significant |Large Small Significant Significant

Red entries indicate change from 3 months ago to a higher risk-rating

Blue entries indicate change from 3 months ago to a lower risk-rating

Rental Vacancy Trend Stage of Property Cycle Local Economic Situation
Increasin .
sh Igj ' Declining Market Severe Contraction |
arply
Increasing * Peak of Market . Contraction ,
Steady Rising M arket Flat
' . '
i i Bott: f
Tightening . ottomo . Steady Growth ,
Tightening Market
High Growth
Sharply * Start of Recovery * 9 '
' '
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review

New South Wales Property Market Indicators as at January 2011 - Houses

Bathurst

Griffith

New-
castle

7

Sydney

Ilerron
odd 1“'llih;"

Independant Property Advisors

Wollon-

Rental Vacancy Situation Balanced |Severe Balanced |Shortage |Shortage of | Balanced Shortage | Balanced | Severe Shortage Shortage Shortage | Over- Shortage
market shortage of | market of available market of market shortage of of of supply of | of
available available | property available of available available available available available
property property relative to property available property property property property property
relative to relative to | demand relative property relative to |relative to |relative to |relative to |relative to
demand demand - to relative to | demand demand demand - |demand demand -
Balanced demand demand Balanced Balanced
market market market
Rental Vacancy Trend Steady Tightening | Tightening | Steady Tightening | Steady Steady Steady Tightening | Steady Tightening | Steady Increasing | Tightening
- Steady
Demand for New Houses Fair Strong Fair Fair Fair Fair Fair Soft Strong Fair Fair Fair - Fair Fair
Strong
Trend in New House Construction Steady Steady - Steady Steady - | Declining Declining Steady Declining | Steady - Steady Declining - | Declining - | Steady Steady
Increasing Increasin | significantly Increasing Steady Steady
[¢]
Volume of House Sales Steady Steady Declining | Steady Steady Steady Steady Declining | Steady Steady Increasing 3.4 | Increasing | Steady
Stage of Property Cycle Start of Rising Rising Bottom of | Rising Bottom of Rising Peak of Rising Bottom of | Rising Bottom of | Rising Rising
recovery | market market market - market market market market market market market - market market market -
Rising Peak of Peak of
market market market
Are New Properties Sold at Prices Occasion- | Occasion- | Almost Occasion- | AlImost Occasionally | AlImost Almost Occasion- | Occasion- | Occasion- |Frequently | Frequently | Occasion-
Exceeding Their Potential Resale ally ally never ally never never never ally ally ally ally
Value
Red entries indicate change from previous month to a higher risk-rating Blue entries indicate change from previous month to a lower risk-rating
Rental Vacancy Trend Stage of Property Cycle Demand for New Houses
Increasing Sharply , Declining M arket , Very Soft
Increasing Peak of Market, Soft *
Steady , Rising Market s Fair *
Tightening « Bottom of Market* Strong "
Tightening Sharply * Start of Recovery" I:I H H Very Strong '
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review

New South Wales Property Market Indicators as at January 2011 - Units

Bathurst

Can-
berra/

Central
Coast

Griffith

Mudgee

New-
castle

v,

Iy

NSW Far Wagga
Nth Coast Wagga

Ilerron

lodd White

pendont Praoperty Advisaors

Wollon-
gong

Q’beyan

Rental Vacancy Situation Balanced Shortage of | Balanced | Shortage |Shortage of |Balanced |Shortage |Balanced Shortage |Shortage |Shortage Shortage of | Balanced | Shortage
market available market of available market of market of of of available market of
property available | property available available available available property available
relative to property relative to property property property property relative to property
demand relative to | demand relative to relative to | relative to |relative to |demand - relative to
demand - demand demand demand demand Balanced demand -
Balanced market Balanced
market market
Rental Vacancy Trend Steady Tightening | Tightening | Steady Tightening | Steady Steady Steady Tightening | Steady Tightening | Steady Steady Tightening
- Steady
Demand for New Units Fair Fair Fair Soft Fair Soft Fair Soft Fair Fair Fair Soft - Fair Fair Fair
Trend in New Unit Construction Steady Steady Steady Declining | Declining Declining Steady Declining Steady Increasing | Declining Declining - Steady Declining -
significant- Steady Steady
ly
Volume of Unit Sales Steady Steady Declining | Steady Steady Declining | Steady Declining Steady Steady Increasing | Steady - Steady Steady
Declining
Stage of Property Cycle Start of Rising Rising Bottom of | Rising Bottom of | Rising Declining Rising Bottom of | Rising Bottom of Rising Rising
recovery market market market market market market market market market market - market market market -
Peak of Peak of
market market
Are New Properties Sold at Prices Occasion- Occasion- | Almost Almost Almost Occasion- | Almost Almost Occasion- | Frequently | Occasion- | Frequently Frequentl | Occasion-
Exceeding Their Potential Resale ally ally never never never ally never never ally ally y ally
Value
Red entries indicate change from previous month to a higher risk-rating Blue entries indicate change from previous month to a lower risk-rating
Rental Vacancy Trend Stage of Property Cycle Demand for New Units
Increasing Sharply = Declining M arket « Very Soft .
Increasing * Peak of Markets Soft
Steady = Rising M arket * Fair
Tightening * Bottom of Market " Strong »
Tightening Sharply * Start of Recovery” VeryStrong »
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review

New South Wales Property Market Indicators as at January 2011 - Industrial

Can-
Bathurst berra/

Central

Coast

New-

Griffith
castle

Orange

Ilerron
V’I'm Id White

Independant Praperty Advisors

Wollon-

Q’beyan

Rental Vacancy Situation Balanced Over- Balanced |Over- Over- Over- Over- Over- Shortage | Balanced Balanced Balanced Over-supply | Over-
market supply of market - supply of supply of supply of supply of | supply of of market market - market of available |supply of
available Over- available available available available |available available Over-supply property available
property supply of property property property property property property of available relative to property
relative to | available relative to |relative to |relative to |relative to | relative to relative to property demand relative to
demand property demand - | demand demand demand demand demand relative to demand
relative to | Large demand
demand over-
supply of
available
property
relative to
demand
Rental Vacancy Trend Steady Increasing | Steady Steady Increasing | Increasing | Steady Steady Tightening | Steady Steady - Steady Increasing Steady
Increasing
Rental Rate Trend Stable Stable Stable Stable Declining Stable Stable Declining Stable Stable Declining - | Stable Stable Stable
Stable
Volume of Property Sales Steady Steady Steady Steady - Steady Steady Steady Steady Steady Steady Declining Declining Increasing Declining
Declining
Stage of Property Cycle Bottom of Rising Start of Declining Start of Bottom of | Bottom of | Start of Rising Bottom of Rising Bottom of Bottom of Bottom of
market market recovery - | market recovery market market recovery market market market - market market market
Bottom of Peak of
market market
Local Economic Situation Flat Flat Steady Flat Flat Flat Flat Steady Steady Flat Steady Flat Flat Flat
growth - growth growth growth
Flat
Value Difference between Quality Significant Small - Significant | Small Significant | Significant | Significan | Large Small Significant Significant Small - Significant Small -
Properties with National Tenants, Significant - Large t Significant Significan
and Comparable Properties with t
Local Tenants

Red entries indicate change from 3 months ago to a higher risk-rating

Blue entries indicate change from 3 months ago to a lower risk-rating

Rental Vacancy Trend

Increasing Sharply
Increasing

Steady

Tightening
Tightening Sharply

Declining M arket
.

Peak of Market
.

Rising Marke}

Bottom of Marke}

vs.anofRecoveqHDDHHDHHHH

Stage of Property Cycle
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Severe Contractiont,

Local Economic Situation

Contractions

Flats
Steady Growth*
High Growth®
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review

Victoria/Tasmania Property Market Indicators as at January 2011 - Houses

Echuca

Gippsland

Melbourne

Mildura

Wangaratta

Warrnam-

Wodonga

Burnie -

[ lerron

N Todd White

Devonport

Independant Property Advisors

Launceston

bool

Rental Vacancy Situation Balanced Balanced Shortage of Balanced Shortage of Balanced Shortage of Balanced Balanced Balanced Balanced
market market available market available market available market market market market
property property property
relative to relative to relative to
demand demand demand -
Balanced
market
Rental Vacancy Trend Steady Steady Steady Steady Tightening Steady Tightening Steady Steady Steady Steady
Demand for New Houses Soft Soft Strong Fair Fair Fair Fair - Strong Fair Soft Soft Soft
Trend in New House Construction | Declining Declining Steady Steady Declining Steady Steady Steady Declining Declining Declining
Volume of House Sales Steady Steady Steady Declining Steady Steady Steady Steady Declining Declining Declining
Stage of Property Cycle Rising market |Rising market |Peak of market | Peak of market | Bottom of Start of Rising market | Start of Declining Declining Declining
- Declining market recovery recovery market market market
market
Are New Properties Sold at Almost never | Almost never | Occasionally Occasionally Almost never | Occasionally Almost never | Occasionally Occasionally Occasionally Occasionally
Prices Exceeding Their Potential
Resale Value

Red entries indicate change from previous month to a higher risk-rating

Blue entries indicate change from previous month to a lower risk-rating

Rental Vacancy Trend

Increasing Sharply ,
Increasing »
Steady »
Tightening *

Tightening Sharply *
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Stage of Property Cycle Demand for New Houses
Declining Market _ Very Soft
Peak of Market Soft =
Rising Market , Fair *
Bottom of Market * strong |
Start of Recovery " I:l I:I Very Strong '
. . . . . . . . . '
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review

Victoria/Tasmania Property Market Indicators as at January 2011 - Units

Bendigo

Gippsland

Melbourne

Mildura

Wangaratta

Warrnam-
bool

Burnie -

I lerron

N Todd White

Devon-port

Independant Property Advisars

Laun-
ceston

Rental Vacancy Situation Balanced Balanced Shortage of Balanced Shortage of Balanced Shortage of Balanced Balanced Balanced Balanced
market market available market available market available market market market market
property property property
relative to relative to relative to
demand demand demand -
Balanced
market
Rental Vacancy Trend Steady Steady Steady Steady Tightening Steady Tightening Steady Steady Steady Steady
Demand for New Units Soft Soft Strong Fair Fair Fair Fair - Strong Fair Soft Soft Soft
Trend in New Unit Construction Declining Declining Steady Steady Declining Steady Steady Steady Declining Declining Declining
Volume of Unit Sales Steady Steady Steady Declining Steady Steady Steady Steady Declining Declining Declining
Stage of Property Cycle Rising market | Rising market | Peak of Peak of Bottom of Start of Rising market | Start of Declining Declining Declining
market market - market recovery recovery market market market
Declining
market
Are New Properties Sold at Prices | Almost never | Almost never | Occasionally Occasionally Almost never | Occasionally Almost never | Occasionally Occasionally Occasionally Occasionally
Exceeding Their Potential Resale
Value

Red entries indicate change from previous month to a higher risk-rating

Blue entries indicate change from previous month to a lower risk-rating

Rental Vacancy Trend

Increasing Sharply,
Increasing.
Steadys
Tightening®

Tightening Sharply”

B P PP B
F F P o5 PSS
FIH S S

Stage of Property Cycle

Declining Marke.(
Peak of M arke.t
Rising Marke.t
Bottom of Markgt

Start of Recoveny
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Demand for New Units
VerySof.t
Sof.t
Fair|
Strong
VeryStrong
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review

Victoria/Tasmania Property Market Indicators as at January 2011 - Industrial

7

Ilerron
odd White

Independant Praperty Advisors

. . . Burnie - Laun-
Bendigo Echuca Gippsland Melbourne Mildura Wangaratta Warrnam- Hobart
Devon-port ceston
- bool
Rental Vacancy Situation Balanced Balanced Balanced Balanced Over-supply of | Balanced Shortage of Balanced Balanced Balanced Balanced
market market market market available market available market market market market
property property
relative to relative to
demand demand
Rental Vacancy Trend Steady Steady Steady Steady Steady Steady Steady Steady Increasing Increasing Increasing
Rental Rate Trend Stable Stable Stable Stable Stable Stable Stable Stable Stable Stable Stable
Volume of Property Sales Steady Steady Declining Steady Steady Steady Declining Steady Declining Declining Declining
Stage of Property Cycle Rising market | Rising market | Start of Rising market | Bottom of Bottom of Bottom of Bottom of Declining Declining Declining
recovery - Peak of market market market market market market market
market
Local Economic Situation Steady growth | Steady growth | Contraction Flat Flat Flat Flat Flat Contraction Contraction Contraction
Value Difference between Quality Small Small Nil Significant Small Significant Significant Significant Small Small Small
Properties with National Tenants,
and Comparable Properties with
Local Tenants
Red entries indicate change from 3 months ago to a higher risk-rating Blue entries indicate change from 3 months ago to a lower risk-rating
Rental Vacancy Trend Stage of Property Cycle Local Economic Situation
Increasing Sharpi Declining Marké Severe Contraction
Increasing Peak of Marké Contraction *
Stead Rising M arké{ Flat *
Tightenirg Bottom of Markét] Steady Growth '
Tightening Sharp! Start of Recove) 0 High Growth '.
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& P @@ SRS W PR @ @ @ > D N S L EFFT P SE S
Q'Qb\ Q/c)“\\'. Qc}tb \“:OOS\ @6 %q;\ ® é&o obé\ \\00Q ‘2‘60 e}‘b\% 5900 6\%«\ °°<\\®b° ’5‘& é‘oo G°QQ quxbé& %606 Q/CF- Q%\(b \‘90\) \@b &\ ° fb‘éo 0600 4°QQ Q\ov
o) D Qﬂb %°$®¢Q @ Qq, h%o) < G\QQ @Q} er(b ¢Q® &0 02)\\0 C?Q Q' $%0$®<\Q @ Q;dz,
& > N .
& N & S
S N N
o) > Y

No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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The month in review Ierron

V’Hu Id White

Independant Property Advisors

Queensland Property Market Indicators as at January 2011 - Houses

Cairns . Emerald Brisbane Ipswich
hampton s woomba
Rental Vacancy Situation Balanced Balanced Shortage of | Shortage of | Balanced Shortage of | Balanced Balanced Shortage of | Over- Balanced Balanced Shortage of
market market available available market available market market available supply of market supply of market available
property property property property available available property
relative to | relative to relative to relative to | property property relative to
demand demand demand demand - relative to relative to demand
Balanced demand demand
market
Rental Vacancy Trend Tightening | Steady Tightening | Tightening | Steady Tightening | Tightening | Steady Tightening | Steady Steady Increasing | Steady Tightening
- Steady sharply - Steady
Demand for New Houses Soft Fair Fair Fair Fair Strong Strong Fair Fair Soft Fair Soft Soft Fair
Trend in New House Declining Declining Increasing | Steady Declining Increasing |Increasing | Steady Declining - | Declining Steady Declining Steady Steady
Construction Steady
Volume of House Sales Steady Increasing - | Steady Steady Declining Steady Increasing | Declining Steady Declining Steady Declining Declining Declining
Steady
Stage of Property Cycle Bottom of | Start of Bottom of | Rising Bottom of | Rising Rising Declining Start of Bottom of | Declining Declining Bottom of | Rising
market recovery market market market market market market recovery - | market market market market market -
Bottom of Peak of
market market
Are New Properties Sold at | Occasion- | Occasion- | Almost Occasion- |Occasion- |Occasion- |Occasion- |Almost Occasion- |Occasion- |Occasion- |Occasion- |Frequently |Occasion-
Prices Exceeding Their ally ally never ally ally ally ally never ally ally ally ally ally
Potential Resale Value
Red entries indicate change from previous month to a higher risk-rating Blue entries indicate change from previous month to a lower risk-rating
Rental Vacancy Trend Stage of Property Cycle Demand for New Houses
Increasing Sharply Declining Market Very Softs
Increasing » Peak of Market | Softs
Steady , Rising Market . Fair,
Tightening , Bottom of Market | Strong,
Tightening Sharply , Start of Recovery , H I:I H H I:l H H Very Strong,
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€ A S E LN 2P PSSO o . X e © > @ 5. < . N N e o @ 8.
0‘?\‘\0‘\;&\3@&‘5\0%&6’2’896) Sp@QJ*Q?@QO(\éO(beiQ%\%;Oo& Q'&&Qé\\z;qﬁb&&(%iééb&%@&;@é*Q’@Q,Q’bz‘sb(\QQ%Z§) Q@Q ()'6\6\ Q@\\Q\\\@g&*@ K‘Q’\S:Q‘Z}{b 65\0(\ Q?;\Q' \Q)Q‘S Qb'b.;%g‘s\\§()03:%\\\\b Q\(\Q’a
N\ Ny NCHIRNO N g 3 F /KR O NSRS o @ L N °
O & o Q’°*?‘Q}Qé‘\° T S O QQ\:{S\% ST &\QQ®®& & SR\ %&\\ SHESCI N s
<& %\} oS %é\ %\3(\

MARKET INDICATORS

No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication. © Herron Todd White Copyright 2009



The month in review

Queensland Property Market Indicators as at January 2011 - Units

Rock-

N 4

[ lerron

odd White

Indapendont Property Advisars

Brisbane Ipswich
hampton P
Rental Vacancy Situation Balanced Balanced Over- Shortage of | Shortage of | Shortage of | Balanced Balanced Balanced Over- Balanced Over- Balanced Shortage of
market market supply of available available available market market market supply of market supply of market available
available property property property available available property
property relative to | relative to | relative to property property relative to
relative to | demand demand demand relative to relative to demand
demand demand demand
Rental Vacancy Trend Tightening | Steady Steady Tightening | Steady Tightening | Tightening | Steady Steady Steady Steady Increasing | Steady Tightening
- Steady sharply
Demand for New Units Very soft - | Fair Soft Fair Fair Strong Fair Fair Very soft Soft Fair Very soft Soft Fair
Soft
Trend in New Unit Declining Declining Declining Steady Steady Increasing | Steady Steady Declining Declining Steady Declining Steady Steady
Construction significantly significantly | significantly
Volume of Unit Sales Steady Steady - Steady Steady Steady Steady Increasing | Declining Increasing - | Declining Steady Declining Declining Declining
Declining Steady
Stage of Property Cycle Bottom of | Start of Bottom of | Rising Bottom of | Rising Rising Declining Declining Bottom of | Declining Declining Bottom of | Rising
market recovery market market market market market market market market market market market market -
Peak of
market
Are New Properties Sold at | Occasion- | Occasion- | Almost Occasion- | Almost Occasion- |Occasion- | Almost Occasion- |Occasion- |Occasion- |Frequently |Frequently |Occasion-
Prices Exceeding Their ally ally never ally never ally ally never ally ally ally ally
Potential Resale Value
Red entries indicate change from previous month to a higher risk-rating Blue entries indicate change from previous month to a lower risk-rating
Rental Vacancy Trend Stage of Property Cycle Demand for New Units
Increasing Sharply « Declining Markets VerySoft |
Increasing Peak of Market, SOft-
Steady Rising Market, Fair,
Tightening = Bottom of Market, Strong
Tightening Sharply = Start of Recovery, Very Strong s
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No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.
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Ilerron
N Todd White

Independant Property Advisors

The month in review

Queensland Property Market Indicators as at January 2011 - Industrial

Gold Coast 1°°-
woomba

Sunshine
Coast

Hervey

Townsville Mackay Gladstone Bundaberg Brisbane

Bay

Rental Vacancy Situation Balanced Over-supply of |Balanced Balanced Balanced Balanced Over-supply of |Over-supply of |Over-supply of |Over-supply of [Balanced
market - Over- |available market - Over- |market market market - Over- |available available available available market - Over-
supply of property supply of supply of property property property property supply of
available relative to available available relative to relative to relative to relative to available
property demand property property demand demand demand demand property
relative to relative to relative to relative to
demand demand demand demand

Rental Vacancy Trend Steady Steady Steady Steady Steady Steady - Steady Increasing Steady Increasing Steady -

Increasing Increasing

Rental Rate Trend Declining - Declining - Stable Stable Stable Declining - Stable Declining Stable Stable Stable -
Stable Stable Stable Increasing

Volume of Property Sales Steady Steady Increasing - Steady Steady Declining Steady Steady - Steady Declining Declining

Steady Declining significantly

Stage of Property Cycle Bottom of Bottom of Stable Rising market [Bottom of Declining Declining Declining Bottom of Declining Peak of market
market market market market market market market market - Declining

market

Local Economic Situation Flat Flat Steady growth |Steady growth (Flat Steady growth |Flat Contraction Flat Flat Flat

- Flat - Flat

Value Difference between Quality Small Small Small Significant Small Small - Significant Significant Significant Significant Small

Properties with National Tenants, and Significant

Comparable Properties with Local

Tenants

Red entries indicate change from 3 months ago to a higher risk-rating Blue entries indicate change from 3 months ago to a lower risk-rating

Rental Vacancy Trend Stage of Property Cycle Demand for New Units
Increasing Sharply Declining Marketa Very Soft .
Increasing Peak of Market, Soft |
Steady Rising Market, Fair ,
Tightening Bottom of Market, Strong,
Tightening Sharply Start of Recovery, H H H H H Very Strong »
> X X S
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Northern Territory, South Australia & Western Australia Property Market Indicators as at January 2011 - Houses

. Adelaide Barossa . . . . South West
Adelaide > Iron Triangle |Alice Springs Darwin Perth
Hills Valley g pring WA
Rental Vacancy Situation Balanced market | Balanced market | Balanced market | Balanced market | Shortage of Shortage of Balanced market | Balanced market
available available
property relative | property relative
to demand to demand
Rental Vacancy Trend Steady Steady Steady Steady Steady Steady Tightening Increasing
Demand for New Houses Fair Fair Fair Fair Fair Fair Soft Fair
Trend in New House Construction Steady Steady Steady Steady Steady Steady Declining Steady
Volume of House Sales Declining Steady Increasing Declining Declining Declining Steady Declining
Stage of Property Cycle Peak of market Peak of market Peak of market Peak of market Peak of market Peak of market Bottom of market | Declining market
Are New Properties Sold at Prices Exceeding Almost never Occasionally Occasionally Almost never Occasionally Occasionally Almost never Occasionally
Their Potential Resale Value

Red entries indicate change from 3 months ago to a higher risk-rating Blue entries indicate change from 3 months ago to a lower risk-rating

Rental Vacancy Trend Stage of Property Cycle Demand for New Houses
Increasing Sharplys Declining Market, VerySoft "
Increasings Peak of Market, 1
Soft
Steadys Rising Market, [
Tightenings Bottom of Markets Far
Tightening Sharplys Start of Recoverys H Strong '
T T T T T T T Very Strong
>
& R & N3 S & X
3 Q R
< 3 F e T
& ¥ NN K &
° LSO I ) N
NPT S N
P 23

MARKET INDICATORS

No responsibility is accepted to any third party that may use or rely on the whole or any part of the content of this publication.

© Herron Todd White Copyright 2009



The month in review

7

Independant Praperty Advisars

Northern Territory, South Australia & Western Australia Property Market Indicators as at January 2011 - Units

Adelaide

Rental Vacancy Situation Balanced market

Adelaide
Hills

Balanced market

Barossa
Valley

Balanced market

Iron Triangle

Balanced market

Alice Springs Darwin

Over-supply of

Over-supply of

South West
WA

Balanced market

Perth

Balanced market

available available

property relative | property relative

to demand to demand
Rental Vacancy Trend Steady Steady Steady Steady Increasing Increasing Tightening Increasing
Demand for New Units Fair Fair Fair Fair Fair Fair Soft Fair
Trend in New Unit Construction Steady Steady Steady Steady Steady Steady Declining Steady
Volume of Unit Sales Declining Steady Increasing Declining Declining Declining Steady Declining

Stage of Property Cycle Peak of market

Peak of market

Peak of market

Peak of market

Peak of market

Peak of market

Bottom of market

Declining market

Are New Properties Sold at Prices Exceeding Almost never

Their Potential Resale Value

Occasionally

Occasionally

Almost never

Occasionally

Occasionally

Almost never

Occasionally

Red entries indicate change from 3 months ago to a higher risk-rating

Blue entries indicate change from 3 months ago to a lower risk-rating
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Rental Vacancy Trend Stage of Property Cycle
L]
Increasing Sharplys Declining Market
Increasings Peak of Market
Steady Rising Markek
_ _T'the"'“g' Bottom of Market
Tightening Sharply Start of Recovery
1 [
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Demand for New Units

Very Soft
Soft
Fair
Strong
Very
Strong
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Independant Praperty Advisars

Northern Territory, South Australia & Western Australia Property Market Indicators as at January 2011 - Industniai

Adelaide

Adelaide Hills

Barossa
Valley

Iron Triangle

Alice Springs

Darwin

South West
WA

Rental Vacancy Situation Balanced market

Balanced market
- Over-supply of

Balanced market
- Over-supply of

Over-supply of
available property

Balanced market

Balanced market

Balanced market
- Over-supply of

Balanced market

available property | available property | relative to available property

relative to relative to demand relative to

demand demand demand
Rental Vacancy Trend Increasing Steady Steady Increasing Steady Steady Steady Increasing
Rental Rate Trend Stable Stable Stable Declining Stable Stable Stable Stable
Volume of Property Sales Declining Declining Declining Declining Declining Declining Steady Steady

Peak of market -
Declining market

Stage of Property Cycle

Peak of market

Peak of market

Declining market

Declining market

Declining market

Declining market

Peak of market

Comparable Properties with Local
Tenants

Local Economic Situation Flat Flat Flat Flat Steady growth Steady growth Steady growth - Steady growth
Flat

Value Difference between Quality Small - Small Small Small Significant Significant Small Large

Properties with National Tenants, and Significant

Red entries indicate change from 3 months ago to a higher risk-rating

Blue entries indicate change from 3 months ago to a lower risk-rating
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odd White

Rental Vacancy Trend

Increasing Sharply.
Increasing

Steady

Tightening
Tightening Sharply

RN N2 o &
& o (& T
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Declining M arket'
Peak of Markett
Rising M arkets
Bottom of Market,
Start of Recovery,

Stage of Property Cycle
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Local Economic Situation

Severe Contraction s
Contraction 4

Flat 4
Steady Growth 4
High Growth ,
'
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