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Objective Market R
The Trust aims to earn a before fees and taxes
return of 1.5% p.a. in excess of its benchmark
over rolling three year periods.

Benchmark

S&P/ASX 300 A-REIT Accumulation Index.
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$159,940,434
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Past performance is no indication of future performance.
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Active %Overweight Positions

Charter Hall Retail +5.0

Westfield Retail Trust +4.4

Stockland +3.8

Charter Hall Group +3.5

Mirvac Group +3.4 The Legg M
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Active %Underweight Positions

GPT Group -6.9

Cfs Retail Group -6.7

Goodman Group -6.1

Investa Office Fund -2.6

Commonwealth Property Office -2.6
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Review

er, equity markets were once again weak, on the back of 
round a potential European financial meltdown. Increasing 
alian Government bonds contributed to increase solvency 
f the larger European economies. Equities plummeted through 
before rallying near month-end on renewed speculation that 
an Central Bank was preparing a new plan to solve the 
debt issue.

lian Real Estate Investment Trusts (A-REIT) sector was up 
er the month, as measured by the S&P/ASX 300 A-REIT 
on Index. A-REITs outperformed the broader Australian equity 
6.1% during the period. Securities that outperformed included 

( +7.3%), Westfield Group (+6.5%) and BWP Trust (+5.4%). 
vember, retail REIT benefited from improved sentiment and 
ed.

i d t l d d i th th i d Theconomic data released during the month were mixed. The 
ank of Australia announced a 25 basis points rate cut on 
1, in line with market expectations. The market has priced in 

ntial rate cuts heading into 2012. 

lian dollar continued to reflect the increase in risk aversion 
ound against the U.S. dollar. After reaching a low of US0.969 
g the period, it ended the month at US0.998 cents, down 
ts.

ance

Mason Property Securities Trust outperformed its 
k over the month by 0.1%. The Trust is 5% ahead of 
k for the last 12 months.

er, portfolio’s holdings that aided performance included 
(+7.3%) and the underweight positions to Goodman Group 
vesta Office (-4.8%) and CFS Retail (+1.1%). 

(+7.3%) outperformed after the RBA announced a 25 basis 
cut, with the expectation of further rate cuts. The company 
property tour and reiterated its guidance. The overweight p ope ty tou a d e te ated ts gu da ce e o e e g t

the portfolio aided performance.
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Shares of Goodman Group (-4.8%) fell last month as global risks 
combined with austerity measures in Europe continue to weigh on
the REIT’s share price. The underweight exposure of the portfolio
was beneficial to performance last month. Investa Office (-4.8%) 

d f d d it ifi flunderperformed despite no specific news-flow. 

In terms of negative contributors, exposure to Lend Lease 
Corporation (-7.1%) detracted value as global growth concerns 
increased.

Outlook

We continue to see sizeable medium term investment opportunitie
for A-REIT investors. However, this is in the context of the wider 
equity market also looking attractively priced.

At th ll k t l l A REIT tt ti l l d b dAt the overall market level, A-REITs are attractively valued based
implied value relative to unlisted property, global REITs, the broad
Australian equity market as well as Australian and global bonds. W
continue to see direct property transactions that reaffirm the 
relatively attractive pricing on offer in the A-REITs. The move duri
the quarter for A-REITs to initiate stock buybacks should help clos
this pricing gap.

At the stock picking level, the investment opportunity for selected p g , pp y
REITs continues to be attractive. The valuation spread between th
most attractive and least attractive securities in the investment 
universe remains at around two times historical averages. It is 
pleasing to see these opportunities flow through to outperformanc
by the Trust over the past year.

Our relatively favourable medium term outlook is supported by 
increased risk aversion in the wider market and the reduced risk 
profiles of A-REITs Having increased focus on traditional propertyprofiles of A-REITs. Having increased focus on traditional property
rental streams and reduced gearing continues to see the A-REITs
well placed in this environment.

Any reference to "Legg Mason Australia" is a reference to Legg Mason Asset Management A
any of its related parties, guarantee the repayment of capital or performance of any of the tru
Applications to invest in the Legg Mason Property Securities Trust can be made using an app
available from our offices or on our website at www.leggmason.com.au. Certain eligibility crit
this document. To the extent permissible by law, Legg Mason Australia accepts no liability in 
result of reliance on this document. This document does not constitute investment advice, do
take into account the investment objectives, financial objectives or particular needs of any pa
Disclosure Statement carefully and you need to consider, with or without the assistance of a 
investment needs, objectives and financial circumstances. The opinions and outlook are subj

Further Information
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Australia Limited ABN 76 004 835 849 AFSL 240827. Neither Legg Mason Australia, nor
usts referred to in this document. Past performance is no guarantee of future performance.
plication form comprising part of the current Product Disclosure Statement, which is
teria applies. Legg Mason Australia does not guarantee the accuracy or completeness of
 contract, tort (including negligence) or otherwise for any loss or damage suffered as a

oes not include recommendations on any particular security and has not been prepared to
articular person. Before making an investment decision you should read the Product
financial advisor, whether such an investment is appropriate in light of your particular
ject to change without notice.


