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Global REITs Overview

In this document we introduce the concept of real estate investment trusts (REITs), and by way of
examples, aim to show how investors in global REITs (GREITs) can enjoy numerous benefits not
available from Australian REITs (AREITS).

Unique benefits of global REITs

— Investment in property securities
markets around the world.
and which invests in real estate directly, either through - A high level of diversification - by

What is a REIT and what are global REITs?
Areal estate investment trust (REIT) is a security that
can be bought or sold like a stock on a public exchange,

properties or mortgages. asset class, by country/region, by

sector, and by stock.
The business of a REIT can include: — Access to sectors not available
— properties for rent inthe Australian market e.g.
— property development retirement homes and self storage.

- mortqages over property or property-related — Opportunities to capture consistent
business income and strong capital growth

— running a property funds management business. — Potential to participate in new
issues and capture new listing

REITs typically offer investors high yields and tax premiums.

advantages, and as they are securitised they also offer - Substantial outperformance

a very liquid and convenient way of investing in real compared to Australian REITs over

estate. the last three years.

Investing in REITs can be done directly on an exchange or via a managed portfolio structure. REITs
usually invest in property assets such as shopping malls, office buildings, apartments, warehouses
and hotels.

REITs can be 'stapled’, i.e. combining a listed property trust (for passive rental income via holdings
in property) with a related developer or property management company (for trading activities
such as property development or construction).

As ‘pass through' entities, REITs must distribute all of their income to investors without taxation
at the trust level. REITs are typically very liquid and are tradable securities, as opposed to private
real estate entities.

As a separate, and much larger, asset class from Australian REITs, global REITs allow investors to
access a pool of listed property securities and obtain a number of uniqgue benefits, which are listed
above.



Unibail Rodamco (France)
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Unibail-Rodamco SA is a French-based commercial property investment company.

Itis engaged in three business sectors: offices, shopping centres, which account for 74% of the
Company's portfolio; and exhibition and convention complexes.

Unibail-Rodamco operates in 12 European countries including France, the Netherlands, Sweden and
Spain, among others. Its management is amongst the most highly rated in Europe. The company is
lowly leveraged, retains a favourable cash flow growth outlook, and trades at a discount to its net
asset value.

Unibail Rodamco has a market cap of around Eur 13 billion and constituted around 3.2% of the
FTSE/EPRA/NAREIT Global REIT Index in December 2009. Since January 2004 its share price has
risen from Eur 75.40 to Eur154.7 in January 2010.

Westfield Group (Australia)
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Australian-based Westfield Group is the largest REIT in the world. With a market cap of around A$26 billion,
Westfield comprises about 4% of the FTSE EPRA/NAREIT Developed REIT Index but about 39% of the S&P/ASX
300 AREIT Index.

Westfield is a vertically integrated shopping centre group which operates in three segments: Operational,
Development and Corporate.

The company owns and operates a portfolio of 119 regional shopping centres in Australia, New Zealand, the
United States and the United Kingdom, with almost 24,000 retailers in more than 10 million square metres of
retail space.

Westfield's share price has risen from $2.04 in July 2004 (ASX listing) to around A$12.58 in January 2010.

Sun Hung Kai Properties (Hong Kong)
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Sun Hung Kai Properties Limited is engaged in the development of and investment in properties for sale and
rent.

The Company's operating segments include property sales, rental income, hotel operation, telecommunications
and other businesses.

The Company has investments in telecommunication, information technology, transportation, infrastructure
and logistics.

Sun Hung Kai Properties has a market cap of around HKD 260 billion and constituted 5.0% of the FTSE/EPRA/
NAREIT Global REIT Index in December 2009. The company's share price has risen from around HKD 66.0 in
January 2004 to around HKD 110.0 in January 2010.

Global Property Solutions
Introduction to global REITs




This document has been prepared by Invesco
Australia Ltd (Invesco) ABN 48 001693 232,
Australian Financial Services Licence number
239916, RSE Licence number LO002530, who
can be contacted on freecall 1800 813 500, by
email to info@au.invesco.com, or by writing
to GPO Box 231, Melbourne, Victoria, 3001.
You can also visit our website at www.invesco.
com.au

This document contains general information
only and does not take into account your
individual objectives, taxation position,
financial situation or needs. You should
assess whether the information is
appropriate for you and consider obtaining
independent taxation, legal, financial or
other professional advice before making an
investment decision. A Product Disclosure
Statement (PDS) for any Invesco fund
referred to in this document is available from
Invesco. You should read the relevant PDS
and consider whether a fund is appropriate
for you before making a decision to invest.

Invesco is authorised under its licence to
provide financial product advice, deal in
financial products and operate registered
managed investment schemes. If you invest in
an Invesco Fund, Invesco may receive fees in
relation to that investment. Details are in the
PDS. Invesco’s employees and directors do
not receive commissions but are remunerated
on a salary basis. Neither Invesco nor any
related corporation has any relationship with
other product issuers that could influence us
in providing the information contained in this
document.

Invesco has taken all due care in the
preparation of this document. To the
maximum extent permitted by law,

Invesco, its related bodies corporate,
directors or employees are not liable and
take no responsibility for the accuracy or
completeness of this document and disclaim
all liability for any loss or damage of any kind
(whether foreseeable or not) that may arise
from any person acting on any statements
contained in this document.

This document has been prepared only for
those persons to whom Invesco has provided
it. It should not be relied upon by anyone else.

Copyright of this document is owned by
Invesco. You may only reproduce, circulate
and use this document (or any part of it) with
the consent of Invesco.

The British Land Company (UK)
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The British Land Company PLC operates in the fields of property investment and development,
finance and investment. Investment in superstores represents 12% of its total portfolio.

The company owns 22 units let to food retailers on retail parks and shopping centres, totalling
approximately 1.2 million square feet.

British Land's In-Town Retail portfolio includes shopping centres and department stores in selected
locations in towns and cities. In February 2009, the Company formed a 50:50 joint venture in respect
of the Meadowhall Shopping Centre with London & Stamford Property Green Park Property Trust.

British Land has a market cap of around GBP 3.9 billion. The company's share price has fallen from
around GBP 1.0 in January 2004 to around GBP 8.00 in January 2010.

Public Storage (US)
Public Storage is anindustrial REIT which acquires, develops, owns and operates self-storage
facilities.

The Trust operates in three business segments: self-storage, Shurgard Europe and ancillary. At 31
December 2008, the Trust had direct and indirect ownership interests in 2012 locations and 181
storage facilities located in 38 states within the US, and in seven Western European nations.

Public Storage has a market cap of around USD 13 billion and constituted 1.7% of the FTSE/EPRA/
NAREIT Global REIT Index in December 2009. The company's share price has risen from around USD
44.60 in January 2004 to USD 7875 at 21/1/10.

The views contained in this article are based on information known at the time of publication. That information may change. You
should not rely on this statement in making an investment decision about any security but should make your own independent
enquiries.



