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National— Metro New Land Sales per month r=G=arcH
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National— Metro New Land Sizes r=5=arCcH
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National— Metro New Land Prices, Q1 2018 r=S=arCcH'
Metro New Land Prices
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Record Low Stock ®

_ Prices Over Valued
Lot Sizes contract o

Returns > 15%

Title dates Push Out

Production Utilisation Up Price discounting
NEW LAND .

Production falls
Prices Catch-up MARKET CYCLE

e&——— | ot Sizes Hold
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Returns drop < 15% —e@ r=5=arcH'
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Demand for new
and is driven by
Population
change.
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Victoria— Population Drivers = NOM & NIM

NOM Population Growth - Actual & NIM Population Growth - Actual &
Forecast Forecast
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Melbourne—Forecast Demand Scenarios[month]

Metro Market Modelled Underlying Demand & Actual Sales- New Land
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Demand for new
land is driven by
Job Growth.
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National — Actual v Forecast Jobs Growth r=o=arCcH

A

Actual / Recent
Job Growth
compared to
Forecast Job
Growth

Actual / recent job growth is based on
past 2 years of activity compared to
forecast quarterly average job growth for
2017 to 2022 period.
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National— Land sales : Jobs Growth F=G=arcH

Average New Land
Sales pcm to Jobs
Growth

Based on past 10 years of actual job
growth in persons and actual new land
sales from R4
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Melbourne— Underlying Demand for New Land r=5=arcH

Actual Land Sales - Forecast Land Sales based on Job
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Melbourne— Underlying Demand for New Land r=o=arcH’

Population Employment
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Q1 2018
Melbourne
Metro Results
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Melb New Land Market — Sales per month r=G=arcH

Metro New Land Sales
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Melbourne— Market Share, Q1 2018 r=S=arcH’

Melton W 16%
Melton E

‘Wyndham ~ 25%

Point Cook

R4 NOTE: 2010 YEAR, Mernda 18%, Casey 18%,Cardinia 10%, Craigieburn 7%, Wyndham 14%, Melton W 6%



New Land
Prices

Headline median lot price
for the new land market
and price growth.
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Melbourne — Median Lot Price
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Fair Value

HarvEr i

BARTER THEATRE
; WEEK OF SEPT. 8:1?
Assessing new land prices "
based on the relationship
with the established
housing markets price

point.
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All of Melbourne— Fair Value r=5=arcH
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Stock Ready

The number of lots at the
end of a survey period
ready for sale
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Colin Keane is birector of Research4

[www.researchfour.com]
Research4 conduct detailed market research
pertaining to Australia's Greenfield Land Markets.

Established in 2005, Research4's national survey is
Australia’s longest running and most detailed audit of
the nation's Greenfield land estates.

Colin's main focus is to better understand every
aspect of the Greenfield market.

The survey to date has monitored in excess of 2,000
land estates delivered by 850 land developers across
44 new land markets. The research program monitors
50% of Australia's new housing sector on a full time
basis.

Research4 is founded upon a proprietary database
created through extensive, ongoing field and remote
surveying of active residential land projects [R4
CoreDatabase].

Research4's survey outputs are used by industry,
government and financial sectors.

research@researchfour.com

Colin Keane — Director of
Research4
colin.keane@researchfour.co
m

Keep updated
Connect through

LinkedIn
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These slides are not for commercial use or redistribution. The information contained herein is of a general nature and is not intended to address the
circumstances of any particular individual or entity. No one should act on such information without appropriate professional advice after a thorough
examination of the particular situation. RESEARCH 4 PTY LTD have indicated within this presentation the sources of the information provided.
RESEARCH 4 PTY LTD has not sought to independently verify those sources unless otherwise noted within the presentation. No reliance should be
placed on additional oral remarks provided during the presentation, unless these are confirmed in writing by RESEARCH 4 PTY LTD. RESEARCH 4
PTY LTD is under no obligation in any circumstance to update this presentation, in either oral or written form, for events occurring after the presentation
has been issued in final form. The findings in this presentation have been formed on the above basis.

Forecasts are based on a number of assumptions and estimates and are subject to contingencies and uncertainties. Forecasts should not be regarded
as a representation or warranty by or on behalf of RESEARCH 4 PTY LTD or any other person that such forecasts will be met. Forecasts constitute
judgment and are subject to change without notice, as are statements about market trends, which are based on current market conditions.

Neither RESEARCH 4 PTY LTD nor any member or employee of RESEARCH 4 PTY LTD undertakes responsibility arising in any way from reliance
placed by a third party on this presentation. Any reliance placed is that party’s sole responsibility. The presentation (and the accompanying slide pack)
is provided solely for the benefit of the conference attendees and is not to be copied, quoted or referred to in whole or in part without RESEARCH 4
PTY LTD’s prior written consent. RESEARCH 4 PTY LTD accepts no responsibility to anyone other than the conference attendees for the information
contained in this presentation.
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