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Investment objective
The Fund aims to earn an after-fee return in excess of the Benchmark over rolling three-year periods.

Performance (%) Fund details

1 mth 3 mths 1yr 3yrspa 5yrs pa

Inception date September 1998
Fund (net) -1.10 5.89 32.98 715 541 S&P/ASX 300 A-REIT
Benchmark i
Benchmark -1.94 4.80 30.69 9.21 7.66 Accumulation Index
ISIN AUG0SSB01288
APIR SSB0128AU

Calendar year performance (%)

2020 2019 2018 2017 2016
Fund (net) -4.05 19.61 -6.91 7.31 10.76
Benchmark -3.96 19.57 3.27 6.44 13.18

Monthly review

What happened in the market?

The listed real estate market was down -1.9% in September (as measured by the S&P/ASX 300 A-REIT Accu-
mulation Index).

In comparison, the Australian equity market also fell -1.9% in September (as measured by the S&P/ASX 200 Ac-
cumulation Index).

At the A-REIT subsector level, residential and health care were the strongest REITs, while industrial were the
weakest.

What happened in the Fund?

The Fund fell -1.10% in September, ahead of the benchmark return which fell —1.94%. The Fund continues to
exhibit strong returns over one year, returning 32.98%, ahead of the benchmark return of 30.69% over the same
period. At the stock level, Yuexiu Transport, Scentre Group and Aspen Group were key contributors through
September. On the other side, Lendlease Group, GDI Property Group and not holding GPT Group detracted.

Over the quarter, the Fund returned 5.89%, ahead of the benchmark return of 4.80%. Centuria Capital Group,
Yuexiu Transport and Scentre Group were among the big winners for the quarter, while Lendlease Group, Stock-
land and underweight Charter Hall Group were among the largest of the detractors at the stock level.

In terms of sub-sector weights relative to the benchmark, the Fund retains a relative overweight to residential
REITs and an underweight to commercial Real Estate.

Past performance is not a reliable indicator of future performance.
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Highlights

° Invests in a diversified portfolio of listed property or related securities trading below intrinsic values

° Focused on replacement cost rents and securities with sustainable cash flows

° Dedicated local team with deep knowledge of A-REIT markets enables research insights to be captured and implemented quickly and consistently
Franklin Templeton Quantitative

Franklin Resources, Inc., is a global investment management organisation, operating as Franklin
Templeton, which is headquartered in California. Franklin Resources, Inc., provides, through its

subsidiaries, deep investment expertise across all asset classes - including equity, fixed income, MOORNINGSTAR
and multi-asset solutions. Franklin Resources, Inc. is listed on the New York Stock Exchange 2.2.0.¢
and has employees in over 34 countries. ~
The Martin Currie Property Securities Fund received an overall
rating of 3 stars out of 100 Australian Equity funds as of 30
September 2021.
Martin Currie Qualitative
Martin Currie, our global equity specialist manager, has had a presence in Australia since 1954.
Today Martin Currie is a leading provider of active equity solutions in Australia, managing a
growing suite of equity, multi-sector and tailored strategies across a common investment l
research platform. Remm,znded
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Meet the team

Zenith

Investment Partners

Martin Currie’s investment process draws on a wide range of proprietary fundamental and
quantitative research metrics. The Fund benefits from the close collaboration of the well-
resourced and experienced team that includes Ashton Reid and Andrew Chambers.

Approved /

Ashton Reid, CPA, CFA Andrew Chambers, CA
Portfolio Manager Portfolio Manager
With firm since 1998 With firm since 2011

For enquiries, please contact Client Services team on 1800 673 776, email auclientadmin@franklintempleton.com or visit
franklintempleton.com.au.

Past performance is not a reliable indicator of future performance. This publication is issued for information purposes only and does not constitute investment or financial product advice. It
expresses no views as to the suitability of the services or other matters described in this document as to the individual circumstances, objectives, financial situation, or needs of any recipient. 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. Please read the
relevant Product Disclosure Statements (PDSs) and any associated reference documents before making an investment decision. In accordance with the Design and Distribution Obligations and Product
Interventions Powers requirements, we maintain Target Market Determinations (TMD) for each of our Funds. All documents can be found via www.franklintempleton.com.au or by calling 1800 673 776.

Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849, AFSL 240827). Franklin Templeton Australia Limited as Responsible Entity has appointed Martin Currie Australia as the fund
manager of the Martin Currie Property Securities Fund (ARSN 886 771 87). The Lonsec Rating (assigned as follows: Legg Mason Martin Currie Property Securities Fund - April 2021) presented in this
document are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely
on consideration of the investment merits of the financial products. Past performance information is for illustrative purposes only and is not indicative of future performance. They are not a
recommendation to purchase, sell or hold Franklin Templeton Australia Limited products, and you should seek independent financial advice before investing in these products. The Ratings are subject to
change without notice and Lonsec assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using
comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to the website at: http://www.beyond.lonsec.com.au/intelligence/lonsec-ratings. The
Zenith Investment Partners (“Zenith”) Australian Financial Services License No. 226872 rating (Legg Mason Martin Currie Property Securities Fund assigned June 2021) referred to in this document is
limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any
individual and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial
advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and
consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future
performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory
compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines. © 2020 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates,
nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class service’
have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives,
financial situation or needs. Refer to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if
applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment resource, not as your
sole source of information. Past performance does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser.
The Morningstar Rating is an assessment of a fund’s past performance — based on both return and risk — which shows how similar investments compare with their competitors. A high rating alone is
insufficient basis for an investment decision.



