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Market review

The AREIT sector was +1.7% in June, outperforming the
broader market by 70bp as Australian 10 year bond yields
continued to fall, down 11bp to 4.72%.

Bond yields fell following the deescalation in the Middle East
with oil prices falling 26%, easing expectations of further
rate hikes. While the unemployment rate fell 10bp to 4.4%,
the monthly inflation reading showed a headline CPI at 4%,
lower than the previous month at 4.2%. As a result, fixed
income markets are now only pricing a 21% chance of a
further cash rate hike, versus a 43% chance in the previous
month.

The best performing REITs over the month were Ingenia
Group (+15.7%) following its June business update guiding
EBIT and EPS growth towards the top end of guidance (+5-
10%) and identifying $140M of non-core assets, Charter
Hall Group (+13.4%) with fund managers the most sensitive
to changes in 10 year bond yields and Charter Hall Long
WALE REIT (+7.3%) as the group announced the refinance
of $2B of debt reducing its margin by 20bp to 1.20%.

The worst performing AREITs over the month were Arena
REIT (-1.3%) despite announcing a portfolio valuation
increase of 0.6%, like for like rent reviews of 4% and the
Federal Govt extending its childcare worker wage subsidy
for another 18 months, Goodman Group (-1.2%) with the
Group announcing the sale of Moorabbin Airport for $1.5B
and reinvestment into their Brickworks JV asset for $2.6B
and Dexus Property Group (-0.7%) following the Supreme
Court finding that the default notice issued against the
APAC Board was valid. Subsequently Dexus announced
that it would undertake a strategic review of its infrastructure
business.

During the month Centuria Capital Group raised $300M in
equity to provide funding flexibility and working capital for its
private credit business and accelerate growth across it
Reset Data platform.

As noted previously Australian monthly inflation decelerated
from 4.2% to 4% and the unemployment rate fell 10bp to
4.4%. The US Fed left the cash rate at 3.75%.

Portfolio overview

Investment Pendal employs a bottom up, fundamental

strategy approach to build a diversified portfolio of
Australian listed property shares.

Investment To deliver outperformance relative to the

objective benchmark after fees over a rolling three year
period.

Benchmark S&P/ASX 300 A-REIT (Sector) (TR)

Number of stocks 8 - 15 (14 as at 30 June 2026)

Sector limits Australian Property 90 - 98%, Cash 2 - 10%

Dividend yield 3.30%"

Top 10 holdings

Code Name Weight

GMG Goodman Group 38.17%
SCG Scentre Group 13.67%
SGP Stockland 6.70%
VCX Vicinity Centres 6.34%
CHC Charter Hall Group 6.31%
GPT GPT Group 4.40%
HDN HomeCo Daily Needs REIT 3.03%
WPR Waypoint REIT Ltd. 2.98%
INA Ingenia Communities Group 2.89%
MGR Mirvac Group 2.85%

Source: Pendal as at 30 June 2026.

Top 5 overweights versus S&P/ASX 300 A-REIT

WPR Waypoint REIT Ltd. 2.01%
INA Ingenia Communities Group 1.80%
HDN HomeCo Daily Needs REIT 1.56%
SCG Scentre Group 1.38%
ARF Arena REIT 0.87%
Source: Pendal as at 30 June 2026.
Top 5 underweights versus S&P/ASX 300 A-REIT
Code Name Weight
RGN Region Group (not held) -1.63%
CLW Charter Hall Long WALE REIT (not held) -1.47%
BWP BWP Trust (not held) -1.41%
GPT GPT Group -1.30%
MGR Mirvac Group -1.29%

Source: Pendal as at 30 June 2026.

#The Portfolio’s dividend yield represents the weighted average 12-month forward-looking dividend yield of the Portfolio’s holdings (excluding cash), as at the date of this
factsheet. Each individual security’s dividend yield is calculated using market consensus forecast data, collated by Pendal, for dividend per share (DPS) before tax and
franking credits, and divided by the closing market price of the security as at the date of this factsheet. The Portfolio dividend yield is therefore only an estimate and
predictive in nature. It does not reflect the actual dividend yield of the Portfolio which will be affected by market movements in the price of the individual securities, the
returns on other assets such as cash holdings and variances of an individual security's actual dividends from the forecasted DPS.
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Performance

3 year (p.a.) | 5year (p.a.) Slics inc(eg).;ic.;r*\
Pendal Australian LPT 1.68% 13.26% -5.08% -1.21% 12.13% 6.88% 8.06%
S&P/ASX 300 A-REIT (Sector) (TR) 1.72% 13.55% -5.09% -1.78% 11.42% 5.71% 6.98%
Active return -0.05% -0.29% 0.02% 0.57% 0.71% 1.17% 1.08%

Source: Pendal as at 30 June 2026.

*Since Inception - 17 March 2015.

Performance returns track the value of a notional portfolio and are calculated pre-fee. The performance information shown may differ from the performance of an
individual investor’s portfolio due to differences in portfolio construction or fees. Investors should contact their platform provider for applicable fee rates. Past
performance is not a reliable indicator of future performance.

Top 5 contributors - monthly Top 5 detractors - monthly

Value Value
Code Name Added Code Name Added
INA Ingenia Communities Group 0.22% CLW ,S‘Zzyer el ety WAL (RS (e -0.08%
HDN HomeCo Daily Needs REIT 0.05% RGN Region Group (not held) -0.06%
DGT Digico Infrastructure REIT (not held) 0.05% APZ Aspen Group Limited (not held) -0.06%
WPR Waypoint REIT Ltd. 0.04% ASK Abacus Storage King -0.05%
QR/ Qualitas Real Estate Income Fund Units 0.02% MGR Mirvac Group 0.04%

(not held)

Source: Pendal as at 30 June 2026. Source: Pendal as at 30 June 2026.
Underweight positions are in /talics. Underweight positions are in /talics.
Top 5 contributors - 1 year Top 5 detractors - 1 year

Value Value
Code Name Added Code Name Added
CHC Charter Hall Group 0.69% NSR National Storage REIT (not held) -0.55%
SCG Scentre Group 0.40% SGP Stockland -0.29%
MGR Mirvac Group 0.36% RGN Region Group (not held) -0.20%
GMG Goodman Group 0.20% INA Ingenia Communities Group -0.20%
HDN HomeCo Daily Needs REIT 0.17% CN/ Centuria Capital Group (not held) -0.18%
Source: Pendal as at 30 June 2026. Source: Pendal as at 30 June 2026.
Underweight positions are in italics. Underweight positions are in /italics.

Strategy performance and outlook

The Portfolio finished a touch behind the index in June. The underweight in Charter Hall Long WALE REIT and Region Group
detracted. This offset the benefits of being overweight Ingenia Communities and HomeCo Daily Needs REIT.

The AREIT sector is offering a FY26 dividend yield of 3.5%, representing a 122-basis point discount relative to 10-year bonds,
with a forward price-to-earnings ratio of 15.9x.

Earnings within the AREIT sector are projected to increase solidly in FY26, with expected growth exceeding 4-6%, supported by
solid top-line expansion and stable funding costs due to hedging.

Sector gearing stands at 28%, and most REITs have successfully extended and diversified their debt portfolios. Commercial real
estate values appear to have bottomed out and are beginning to recover. As replacement costs remain substantially higher than
existing valuations, this upward trend is anticipated to continue in the medium term.

New stocks added and/or stocks sold to zero during the month

No new stocks added or sold to zero during the month.




For more information contact your P E N DAI ®
key account manager or visit pendalgroup.com

This factsheet has been prepared by Pendal Institutional Limited ABN 17 126 390 627, AFSL 316455 (Pendal) and the information contained
within is current as at the date of this factsheet. It is not to be published, or otherwise made available to any person other than the party to whom
it is provided.

This factsheet relates to the Pendal Australian Listed Property Portfolio, a notional portfolio of assets constructed and managed by Pendal (the
Portfolio). Descriptions relating to the investment strategy, investment process and approach of the Pendal Australian Listed Property Portfolio
are in respect of the notional portfolio and references to “Portfolio” are to the notional portfolio.

Performance figures are shown gross of fees and are calculated by tracking the value of the notional portfolio. Past performance is not a reliable
indicator of future performance.

The portfolio composition for any individual investor may vary and the performance information shown may differ from the performance of an
individual investor’s portfolio. This may occur due to factors such as differences in the buy and sell spreads of investments compared to the
notional portfolio, fees, income elections and any personal investment preferences of the investor which may result in portfolio composition
differences between the investor’s portfolio and the notional portfolio.

Any projections contained in this factsheet are predictive and should not be relied upon when making an investment decision or
recommendation. Whilst we have used every effort to ensure that the assumptions on which the projections are based are reasonable, the
projections may be based on incorrect assumptions or may take into account known or unknown risks or uncertainties. The actual results may,
therefore, differ materially from these projections.

This factsheet is for general information purposes only, should not be considered as a comprehensive statement on any matter and should not
be relied upon as such. It has been prepared without taking into account any recipient’s personal objectives, financial situation or needs. Because
of this, recipients should, before acting on this information, consider its appropriateness having regard to their or their clients’ individual
objectives, financial situation and needs. This information is not to be regarded as a securities recommendation.

The information in this factsheet may contain material provided by third parties, is given in good faith and has been derived from sources believed
to be accurate as at its issue date. While such material is published with necessary permission, and while all reasonable care has been taken
to ensure that the information in this factsheet is complete and correct, to the maximum extent permitted by law neither Pendal nor any company
in the Perpetual group accepts any responsibility or liability for the accuracy or completeness of this information.




