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Diversification. Income. Lower Risk.
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APN | Property Group
A specialist real estate investment manager

...with an income focused,
lower risk philosophy
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APN’s conservative investment philosophy is focused on the underlying fundamentals of real estate.

APN has a long held belief that investment in commercial property is primarily an investment in a
sustainable income stream whereby the lease quality is key. Long term property leases provide
protection from the short term business cycle reflected in the market value of other asset classes.

Our commitment to the income benefits from property coupled with a lower level of risk (as measured
by volatility) is reflected in our active investment style which focuses on well managed property
assets.
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APN Property Group

Specialist Listed on the ASX $2 b
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Real Estate Investment Trusts (REITs)
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REITs explained

Exposure to a wide-ranging portfolio of - AREIT sector currently yielding 4.72%*. The

underlying commercial property assets (retail, rF M APN AREIT Fund is currently yielding 5.90%**
office, industrial & other sectors) Diversification

Ability to invest (or divest) at any Capital Growth is generally consistent
time as REITs are tradeable on growth with CPI/GDP over the medium

the ASX just like shares to long term
Managed by teams of specialist Comparatively Economies of scale (mgmt. fees
property and investment experts lowiBSts circa 50bps to run a REIT)

Tax Low entry
Part of the income received may be tax offellive threshold Small capital investment required (min for the
advantaged APN AREIT Fund is $1,000)

* Approx. S&P/ASX 300 Property Trust Accumulation Index as at 30 June 2019
**Current monthly distribution (annualised) divided by the latest entry unit price (net of management fees and expenses) as at 30 June 2019. Distributions may include a capital gains component. Past performance is not an
indicator of future performance.
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What REITs are... and what they are not!

Distribution focus

Conservative balance sheets

Diversified assets

Passive earnings

Defensive with upside potential

APN | Property Group
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Growth for its own sake

Over-leveraged

Highly concentrated

Active businesses

Fixed income
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Some AREITs you may be familiar with....

mstﬁe&{ mg\,a‘c.
ridl

The GPT Group

Nl
Stcgk?and DEXUS

PROPERTY GROUP

... jJust to name a few
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Passive AREIT earnings are contracted rent receipts

Rents and their cash flows give property its important defensive portfolio characteristics
Long contracted lease terms

CPI, fixed or market based increases result in growing rental streams

High quality tenant covenants: national, multi-national, ASX 100, government bodies

Rent is paid in advance by tenants. Ahead of salaries, taxes, debt and shareholder dividends
Predictable cash flows, similar to interest on debt / finance leases

N o ok~

Management focus on maximising rental receipts

Source: Company information, APN FM
*As at December 2018

. . . AREIT Sector
“Certain income is superior to — 000 :

" 7
uncertain growt Office 96%
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AREIT debt metrics are conservative

AREIT balance sheets are robust and defensively positioned

26% gearing.
45% - Long term avg ~30%.
Lowest since 1999

40% -
35% -
30% - r\ﬁ.‘_‘”__‘

Ave. Cost: 3.6% p.a.
25% -
20% - Fixed Debt; 75%+
15%1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 Maturity: 5.5yrs

Source: JP Morgan, APN FM. Figures at Dec18.
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AREITs are Low-Beta (lower risk)

i 1.00
1,00 Equity Beta
0.80 073
0.67

0.60

0.40

0.20

0.00

APN AREIT Fund S&P/ASX 300 AREIT Acc. Index ~ S&P/ASX 300 Acc. Index

Sources: IRESS, APN . *Based on monthly returns January 2009 to December 2018

= Comparative analysis of Equity Betas shows AREITs are lower risk (less volatile than the market)
= AREIT beta (0.73) is circa 27% lower than equity market highlighting they do perform differently
= APN AREIT Fund provides investors with lower than equity and AREIT market risk'

1. The APN AREIT Fund aims to provide lower than market volatility compared with the S&P/ASX 300 AREIT Index over a 5-7 year time horizon.

APN | Property Group

12



REITs: superior risk adjusted returns to Equities

10 Years to 31 May 2019

16.00%

@ Asian REITs

14.00% Australian REITs

12.00%

10.00% Australian Equities

Return

8.00% Asian Equities

6.00%
9.00% 9.50% 10.00% 10.50% 11.00% 11.50% 12.00% 12.50% 13.00% 13.50%

Risk

Assumes distributions are reinvested. Investors' tax rates are not taken into account when calculating returns. Past performance is not an indicator of future performance. Asian REIT Index:
Bloomberg Asian REIT Index. Australian Equities: S&P/ASX 200, Australian REITs: S&P/ASX 300 AREIT Index, Asian Equities: MSCI Asia Index
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AREITs - focus on sustainable growth

S&P/ASX 300 AREIT - 1Yr Rolling Std Deviation (Risk)

ao% GFC REITS
40% High gearing
Pre-GFC AREITs High corp earnings
0% Low gearing High offshore P°5Lt GFC RE'TS
30% Low corp earnings OoWer ris

Low offshore Domestic focus

25%
20%
15%
10%
5%
0%

Source: APN FM
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AREIT Distribution yield spreads

11.00%
9.00%
7.00% ~
I W
5.00% - Growing
spread

3.00% |\ AN A< divergence

\ _(V W as bond
1.00% A=A rates fall
-1.00%

May-09 May-10 May-11 May-12 May-13 May-14 May-15 May-16 May-17 May-18 May-19

AREIT (Dist.Yield) 10 Yr Bond Yield — Spread

Source: FactSet, UBS estimates
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Residential versus Commercial real estate

Residential property Commercial property

SE LS BT 2-4% per annum Around 6-7% per annum

Office, retail, industrial and others such as: healthcare, hotels and

Property types Houses, apartments, flats and townhouses storage facilities

Leases Short term (typically on year) Long term (typically 5+years)

Most leases contracts have locked-in rent reviews linked to fixed

Rental reviews Upon lease renewal, determined by local market conditions rates or Consumer Price Index (CP)

Tenants Individuals Corporate tenants (several)

Balanced legislation between landlord and tenant. Commercial
tenancy agreements are dealt as business contracts and are
negotiated at arm’s length between the parties.

The state Residential Tenancy Act favours the tenant.

Legal protection

Property costs Costs borne largely by the landlord Cost borne largely by the tenant

1. Effective cash yield takes into account deductions such as: agents fees, advertising, repairs and maintenance, vacancy on renewals, insurance, cleaning/ damage. Source:
APN models, research and external broker reports.
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Residential versus Commercial real estate

In general, commercial property is seen as a defensive, income-focused, low capital growth investment.
Residential property, in contrast, is viewed as a lower yielding, higher capital growth investment.

Higher

Growth

Lower
Growth

Commercial property Residential property

APN | Property Group 17



Commercial real estate returns underpinned by stable income

All commercial sectors have provided attractive long term returns underpinned by income.

Real Estate Sector Total Returns %, annualised

Retail
14%
® |ncome & Capital
12%
10%
3.6%
8% 3.5%
6%
4%
2%
0%
Syr 20yr
Total Return 9.5% 10.4%
Income Volatility 1.0% 1.4%

APN | Property Group

Industrial

6.2%

2.7%
3.0%

20yr Syr 20yr
9.9% 13.2% 10.8%
1.2% 1.7% 1.9%

Source: Dexus/MSCI (April 2019)
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APN AREIT Fund - Aims to provide a consistent, relatively high level of income
with lower risk’

Strategy Objective Investment benefits

= |nvests in a diversified pool = Gross annual income that = High certainty of return in the form of monthly
of AREITs equates to 110% of the distributions
average yield of the

S&P/ASX 200 AREIT Index _ N
SR ek = Access to a portfolio of diversified real estate

securities

= Actively managed to
optimise distributable
income

= Lower than market volatility’

= B : = Less than market volatility’
Bias towards passive rental U [ — philosophy has been proven over a 20

receipts derived from = High proportion of tax year track record across the Australian and
Australian assets advantaged income .
_ o , , = Experienced, proven management team and
= High-conviction with = Capital growth at least corporate platform
relatively low portfolio matching CPI over 5-7 years .

1. The APN AREIT Fund aims to provide lower than market volatility compared with the S&P/ASX 300 AREIT Index over a 5-7 year time horizon.
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APN AREIT Fund investment return objectives

% Returns - 5 Yrs to 31/03/19 " Returns - 7 Yrs to 31/03/19
%

mincome mGrowth mCPl #Risk
14%

12%
10. %%
10%
&%
6%
4%
T8%
2%
0%

APMN AREIT APM Target AREIT Index APN AREIT APN Target AREIT Index

B incomes W Growth = CPl o+ Rigk

11.7%
10.6%

* APN AREIT Fund has consistently outperformed income objectives
«  Fund capital growth is ahead of CPI over 5-7 years
«  AREIT Fund returns circa 10% less volatile than the Index!

1. The APN AREIT Fund aims to provide lower than market risk compared to the S&P/ASX 300 AREIT Index over a 5-7 year time horizon.
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APN AREIT Fund performance versus the Index

APN AREIT Fund vs S&P/ASX 300 Property Trust Accumulation Index (AREIT Index)
total return since inception

$4,000 -
$3,700 -
$3,400 -
$3,100 -
$2,800 -
$2,500 A
$2,200 -
$1,900 -
$1,600 -
$1,300 1
$1,000 1

$700

@@»&\%\\\\»@»&@'{b v\v\‘o%fo%««v{b%%\%
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® APNAREIT Fund" @ AREIT Index

1. APN AREIT Fund total return based on a $1,000 investment since inception 19 January 2009 to 30 June 2019. Retail returns (net of all fees and expenses) annualised for periods greater than
one year. Assumes distributions are reinvested. Investors’ tax rates are not taken into account when calculating returns. Past performance isn’t an indicator of future performance.

APN | Property Group
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APN AREIT Fund versus the Index

APN'’s highly active investment style is what drives the Fund’s superior running yield
and lower risk’ factors compared to the Index

APN AREIT Fund

Current/running yield 5.90%?2 4.72%’
Number of investments 29 (cover 37)
Offshore exposure 8.3% 14.2%

Domestic exposure 91.7% 85.8%

N
©

Corporation earnings exposure* 16.6% VAWA
Look through gearing® 29.17% 26.5%
5 year standard deviation® 10.80% 12.01%
Fund size/Market Cap ($b) $1.3 $145.2

—_

S&P/ASX 300 Property Trust Accumulation Index.

Approx. current monthly distribution (annualised) divided by the latest entry unit price (net of management fees and expenses) as at 30 June 2019. Distributions may include a capital gains
component. Past performance is not an indicator of future performance.

Approx. S&P/ASX 300 Property Trust Accumulation Index as at 30 June 2019.

Earnings that are deemed non-passive, for example, development and funds management.

J.P Morgan. Weighted average gearing as at 30 June 2019.

Standard deviation calculation based on monthly returns.

. 7. The APN AREIT Fund aims to provide lower than market volatility compared with the S&P/ASX 300 AREIT Index over a 5-7 year time horizon.

ource: UBS/APN/JPM

N

[Zel S Al
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APN AREIT Fund performance versus the benchmark

The Fund aims to deliver 110% of the Index’s dividend yield
and has a strong record or outperformance

Period? APN AY?eElld-l; Fund Benchmark Yield® Benclhlgzorlngield Outperformance
Year ending Jun 2019 6.16% 4.72% 5.19% 0.97%
Year ending Jun 2018 6.11% 5.25% 5.78% 0.33%
Year ending Jun 2017 6.05% 4.66% 5.12% 0.93%
Year ending Jun 2016 6.38% 4.71% 5.18% 1.21%
Year ending Jun 2015 6.84% 4.41% 4.85% 1.99%
Year ending Jun 2014 7.73% 5.48% 6.03% 1.70%
Year ending Jun 2013 7.99% 5.33% 5.86% 2.13%
Year ending Jun 2012 9.26% 6.75% 7.42% 1.84%
Year ending Jun 2011 8.82% 6.13% 6.75% 2.07%
Year ending Jun 2010 8.88% 6.29% 6.92% 2.28%
Year ending Jun 2009 11.93% 8.54% 9.40% 2.53%

1.
2.
3.

Yield is expressed as the annualised trailing twelve months yield.

Average distributions after management fees and expenses. Distributions may include a capital gains component. Past performance is not an indicator of future performance.

S&P/ASX 200 AREIT Index Dividend Yield (average per calendar month) via Bloomberg data.

APN | Property Group
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APN AREIT Fund performance benchmark - tax advantaged income

APN AREIT Fund

tax advantaged
Tax year component of income

FY 19 56.0%"
FY 18 20.8%"
FY 17 27.5%
FY 16 51.6%
FY 15 65.2%
FY 14 42.0%
FY 13 42.6%
FY 12 54.7%
FY 11 57.8%
FY 10 39.3%
FY 09 28.3%

The APN AREIT Fund endeavors to deliver tax advantaged income

* For an Australian resident individual investor holding their investment on capital account, this % of distributions paid (‘Attributed Non-assessable Amounts’) was tax advantaged. Tax advantaged
amounts are not taxed in the year received but instead are deferred (via a tax cost base adjustment) until an investor redeems or sells their APN AREIT Fund units, where it then forms part of the
associated capital gains tax calculation. The Attribution Managed Investment Trust Annual Tax Statement (AMMA Statement) provided to all Australian resident investors identifies the tax cost base
adjustment refer to above so that investors can update their reduced tax cost base schedule in respect to their investment in the APN AREIT Fund. We strongly recommend investors seek
professional advice on the tax treatment of their investment in the APN AREIT Fund based on their own personal circumstances. Past performance is not an indicator of future performance.

APN | Property Group
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APN AREIT Fund - Income focus drives consistency

APN AREIT Fund Return Composition

$4,500

Reflects $1,000 invested at Fund inception 20/01/09 m=mincome e Total Return

$4,000

$3,500

$3,000

$2,500

$2,000

$1,500

$1,000

$500

$0
S & SN e e e
vy

APN'’s income focus reflected in the consistency of income returns and the larger
contribution they make to Total Returns.
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APN AREIT Fund performance to 30 June 2019

APN AREIT
APN AREIT APN AREIT Fund Index Relative
APN AREIT Fund Fund Relative Standard Standard Standard
Fund Growth Income! Total Return? Index? Performance Dev* Dev Dev.
1 month 1.71% 0.51% 2.22% 4.16% (1.94%)
6 months 8.50% 3.37% 11.87% 19.10% (7.23%)
1 year 3.60% 6.59% 10.19% 19.39% (9.20%) 8.27% 10.34% (2.07%)
3 years pa -1.23% 6.27% 5.04% 8.44% (3.40%) 10.70% 11.97% (1.27%)
5 years pa 4.51% 6.89% 11.40% 13.81% (2.41%) 10.80% 12.01% (1.21%)
7 years pa 5.67% 7.50% 13.17% 14.81% (1.64%) 10.53% 11.66% (1.13%)
Since 5.63% 8.34% 13.97% 12.86% 9 9 9
63% .34% 97% .86% 1.11% 11.77% 13.87% (2.10%)

inception® pa

Tracking Error: 3 year 2.74%, Since inception 3.92%
Information Ratio: 0.2839 since inception
Sharpe Ratio: 1.187 since inception

1. Distributions may include a capital gains component.

2. Returns after all fees and expenses. Assumes distributions are reinvested. Investors' tax rates are not taken into account when calculating returns. Past performance is not an indicator of future
performance.

3. S&P/ASX 300 Property Trust Accumulation Index.

4. Calculated monthly, Standard deviation is based on returns (net of all fees).

5. Fund inception 19 January 2009.
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APN AREIT Fund - Leading research house ratings

* * * * < SQM Research rates the APN AREIT Fund ‘4.25-stars’ on the belief that “the Fund pays distributions on a monthly
S J basis, which is a positive for income-focused investors. This is a distinct feature as compared to peer funds, which
uperior generally pay on a quarterly basis....The investment team is well resourced, especially considering the concentrated

suM AAIA nature of the AREITs sector.”

research (SQM Research, September 2019)

PROFESSIONAL PLAMNER | ZENITH

FUND AWARDS

2013

Morningstar rates the APN AREIT Fund ‘Silver’ on the belief that the Fund “... has handily surpassed most peers since
its inception in February 2009 to 30 April 2019...While running more than one fund runs the risk of being a distraction,
APN's measured product development has offered career opportunities for staff and brought additional insights.

(Morningstar, May 2019)

Silver

(= z2z=)

detailed and highly repeatable. Lonsec has observed limited drift in the Manager’s investment style and a strong
adherence to the Fund'’s yield objective.

Recommended

Lonsec Research

(Lonsec, April, 2019)

M [LONSEC
FUND MANAGER OF THE YEAR 2011

(— aarc)

Zenith rates the APN AREIT Fund ‘Recommended’ on the belief that “APN's valuation models utilise standardised
templates that exhibit a high level of attention to detail which enhances the rigour and consistency of the process.
Zenith believes APN's investment philosophy makes the Fund an attractive offering within the sector.”

(Zenith, July 2019)

Zenith

Investment Partners

Recommended-

Lonsec has maintained the Fund’s 'Recommended’ rating. Lonsec’s considers APN’s investment process to be }

s N )

Further information regarding the ratings is available at www.apngroup.com.au
General and specific risks apply to an investment in APN funds

APN | Property Group 28



APN | AREIT Fund mFund code: APFO1

An actively managed Australian
property securities fund

Superior running yield and risk adjusted

returns compared to the Index

APN AREIT
Metric Fund' Index?
Current running yield 5.90%° 4.72%

Standard deviation since inception 1.77% 13.87%

Total return pa since inception* 13.97% 12.86%

1. As at 30 June 2019 net of management fees and expenses. Past performance is not necessarily an indicator of future performance. Assumes distributions are
reinvested. Investors’ tax rates are not taken into account when calculating returns.

2. S&P/ASX 300 Property Trust Accumulation Index as at 30 June 2019.

3. Current monthly distribution (annualised) divided by the latest entry unit price as at 30 June 2019 . Distributions may include a capital gains component.

4. APN AREIT Fund inception: 19 January 2009.
. Y7
T * e e Tl

APN | Property Group

Income focused
Monthly distributions

Lower than market

volatility

Highly rated: SQM, Zenith,
Morningstar, Lonsec

-

4
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- MARKET OUTLOOK AND VALUE

A
Aﬁ# . — ?b‘

APN | Property Group



Australian commercial property sectors

= Highest barriers to entry

New supply down on 2017 with
2019 lower again.

Long term higher returns lower
risk, most secure income

AREIT NOI growth 2.1% (Dec18
results)

ABS retail sales 2.4% (May19)
Consumer confidence, wages
and house price/ household
inflation headwinds

Online now 9.0% of sales (Apr19)
International retailer demand

Destination, experience, selection
and convenience preferred

= Lower barriers to entry

AREIT NOI growth of 4.9%
(Dec18 results)

Sydney net effective rent growth
3.4%; Melbourne: 2.7% (Jun19)
Sydney & Melbourne low
vacancy: 4.1% & 3.8%

Brisbane & Perth weaker (11.0%
& 20.3% vacant) but improving
New supply risk ~2-3 yrs but
macro/micro conditions support
absorption

Co-working concepts to be
monitored, flexibility provides
opportunity

Capital investment demand deep,
offshore and local sources

APN | Property Group

Lowest barriers to entry

Low availability of industrial stock
on market relative to demand

NOI growth 5.1% (Dec 18 results)
GDP growth 2.3% p.a. (Dec 18)
Extensive infrastructure spend
supports growth

E-retailing supports demand for
logistics accommodation

Prime asset valuations supported
by transactions reflecting
increased demand and limited
supply

Highest yield, historically most
volatile but maturing

Lowest barriers to entry

Sources: JP Morgan, Macquarie Bank, APNFM, NAB Online survey, RBA, JLL Office data, Core Logic 5 Capital City Aggregate.

Residential

Avg prices down across most
Australian markets led by Sydney
& Melbourne

Suburban divergence within
cities.

Construction & approvals
moderating: rolling 12 month
basis, total approvals down to
~170,000 (30/6/19)

Supply per capita is at equilibrium
Debt costs remain low but

material impacts from tighter
lending restrictions

5% unemployment and low
interest rates should support
demand

Not institutionally owned, but
build-to-rent (BTR) may change
this

Low yield, higher risk, lower
quality covenants

31



Australian REIT sector outlook

= Transparent and secure property markets - High occupancy and steady rental growth

AU EIELE = Further NTA growth anticipated

Steady GDP growth and economy still expanding
GDP growth Resource prices
Forecast GDP growth: slowing ~2.34%" is OK for property

~6%?2 forecast FY20 dividend yield for APN AREIT Fund
High yields = Widening spread of market yield to risk free rate of 336bps® (10 year Bond) is well above long
term averages (~2. 2% ) providing cap|tal buffer

APN valuations imply capital upside at current pricing level
Capital growth Favourable credit spreads make acquisitions accretive (and enhance value)

Demand for underlying assets should support capital values
O LS BN T AR W I e T . PR o IR B

= Strong balance sheets; Conservatively geared
= Diversified and intensively managed borrowings

Fund Return
Outlook

B RBA ay 2019; 2. Updated by APN as at 30 June 2019:-3-UBS Updated as at 30 June 2019

4. Aﬁpﬁj

APN\Pmpertmeup | | o



2019 Direct Real Estate Sector Outlook

Industrial
Rental growth f f ‘

copangronn [ N -
owsioy [ H M

= Industrial
— Rental growth underpinned by strong tenant activity and limited availability of industrial stock on market
— Increased demand from offshore capital supporting current valuations
= Office
— Rental growth slowing but to continue underpinned by low vacancy in Syd/Mel
— Capital values - slowing but underpinned by low vacancy & rental growth
—  New supply risk ~2-3 years but macro/micro conditions support absorption, sustainable rent growth
* Retail
— Rental growth slowing due to negative renewals. Annual escalations provide support.

— Capital growth will vary by type. High Street & Sub-regional appear vulnerable. Mixed/alternative use potential will
assist in underpinning values.

— Reducing new supply will assist market in finding a base

APN | Property Group 3



Contact details

Investor Services :
1800 996 456 (toll free) Check out our Blog for the latest articles

and insights at: apngroup.blog

Adviser Services
1300 027 636

Operating hours: EV| ew Insights from real estate experts

8.30am - 5.30pm (AEST) weekdays

Follow us...

o @apngroup

@ APN Property Group Limited

APN Property Group Limited € zrroropertygroup
Level 30,101 Collins Street, o abnaroun.blo
Melbourne, Vic 3000 pngroup-blog

apngroup.com.au apnpropertygroup

APN | Property Group 3%



Disclaimer

This presentation has been prepared by APN Property Group Limited (ACN 109 846 068 APD.ASX) (APN) and APN Funds Management Limited (APNFM) (ACN 080 674 479, AFSL No. 237500). APNFM is a wholly owned subsidiary of
APN Property Group Limited and the responsible entity and issuer of the APN Property Group products. This presentation contains summary information about APN, APNFM and one or more of its funds. Information contained in this
presentation is current as at 30 June 2019. This presentation comprises general financial advice only. In preparing this presentation, APN and APNFM did not take into account the investment objectives, financial situation and particular
needs of any particular person. This presentation is for information purposes only and only intended for the audience to who it is presented. Accordingly, before acting on the general advice, prospective investors should consider the
appropriateness of the advice having regard to their objectives, financial situation and needs. Before investing in a product, prospective investors should read the relevant disclosure document in full, obtain individual financial advice and
assess whether an investment is appropriate in light of their own financial circumstances. This Presentation does not constitute an offer of interests in APNFM'’s funds to investors. Past performance is not a reliable indicator of future
retumns. Offers of units in APNFM's range of funds are made in the relevant fund product disclosure statement (PDS). You should consider important information about risks, costs and fees in the relevant PDS. Anyone wishing to apply for
units will need to complete the application form attached to the relevant PDS. APN FM manages the funds and will receive management fees as set out in the relevant PDS.

This presentation may contain forward-looking statements regarding future events. Any forward-looking statement included in this presentation involves subjective judgment and analysis and is subject to significant uncertainties, risks and
contingencies, many of which are outside the control of, and are unknown to, APN and its related bodies corporate, shareholders or respective directors, officers, employees, agents or advisors (collectively, Related Parties). Such forward-
looking statements are based on assumptions and contingencies which are subject to change without notice. They are provided as a general guide only and are not guarantees or predictions of future performance. There can be no
assurance that actual results will not differ materially from those expressed in the statements contained in this document and neither APN nor APNFM undertakes any obligation to revise the forward-looking statements included in this
document to reflect future events or circumstances. The forward-looking statements only speak as at the date of this presentation and, other than as required by law, APN, APNFM and their Related Parties disclaim any duty to update
forward looking statements to reflect new developments.

To the fullest extent permitted by law, APN, APNFM and their Related Parties make no representation and give no assurance, guarantee or warranty, express or implied, as to, and take no responsibility and assume no liability for, the
authenticity, validity, accuracy, suitability or completeness of, or any errors in or omission, from any information, statement or opinion contained in this presentation. APN and APNFM disclaim all liability and responsibility for any direct or
indirect or consequential loss, damage, cost, expense, outgoing, interest, loss of profits or loss of any kind which may be suffered by any recipient through relying on anything contained in or omitted from this document. This material shall
not be reproduced or used for any other purpose without the express permission of APN.

The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 for the APN AREIT Fund as at August 2018 and APN Asian REIT Fund as at June 2018. SQM Research is an investment research firm that
undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. The SQM Research star rating system is of a general nature and does not take into account the
particular circumstances or needs of any specific person. The rating may be subject to change at any time. Only licensed financial advisers may use the SQM Research star rating system in determining whether an investment is
appropriate to a person’s particular circumstances or needs. You should read the product disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SQM
Research receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (assigned July 2019 for the APN AREIT Fund) referred to in this document is limited to “General Advice” (as defined by section 766B of Corporations Act 2001) and
based solely on the assessment of the investment merits of the financial product on this basis. It is not a specific recommendation to purchase, sell or hold the relevant product(s), and Zenith advises that individual investors should seek
their own independent financial advice before investing in this product. The rating is subject to change without notice and Zenith has no obligation to update this document following publication. Zenith usually receives a fee for rating the
fund manager and product against accepted criteria considered comprehensive and objective.

© 2019 Morningstar, Inc. All rights reserved. Neither Momingstar, nor its affiliates nor their 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
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