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The APN AREIT Fund provides investors with an attractive yield (currently around 8.5%) and the opportunity to invest in
a diversified portfolio of listed commercial real estate. With a tried and tested property investment methodology that
focuses on quality rental income streams, the APN AREIT Fund is ideally suited to clients seeking sustainable and growing
income returns over the medium to long term as part of a well diversified investment portfolio.

The APN philosophy is simple: generate consistent income returns through an active investment approach by selecting
quality investments (at the right price) that focus on property fundamentals (leases, tenants, location).

After a tumultuous period during the financial crisis, the sector has now recalibrated. The AREIT sector is clearly returning
to the defensive style asset class it was always intended to be — demonstrating lower risk characteristics and focussed on
quality rental streams. Gearing levels have reduced, balance sheet strength has returned, conservative strategies are back
in vogue and trusts have reverted to the traditional (predominantly domestic focussed) rent collecting model.
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Type of fund Property securities fund

Commencement date 19 January 2009

» Income Fund overview Fund size $134.94m as at 30 April 2011

focussed The APN AREIT Fund ("Fund") is a property securities fund Investment timeframe 5 - 7 years
predominantly investing in Australian Real Estate = -
Investment Trusts (AREITs). Minimum investment  $1,000
) Mont‘hly o Minimum additional ~ $500 ($.1OO per month with
distributi Investment objective ﬂ“igu)'af Investment savings
IStributions The primary investment objective of the Fund is to: — G
m provide a high level of distributable income by achieving ~ Income distribution Mfonthhly - pgyafblﬁ 10 day;
: a gross annual income yield (before management fees ater the end of the mont
) Focus on q‘uallty and experjses) that is equivalent to at least 110% of the Unit pricing Daily
AREITs which aD\_/elrage yield of the ?&P/ASX 200 Property Trusts Withdrawals Daily
. : ividend Yield series; — )
offer Ielatlvely m have a tax advantaged income component of distributed Distribution I Available
. . ; . tment plan
high yields income s
oy m provide a level of capital growth which at least matches Borrowing Nil
increases in CPl over a 5-7 year time horizon; and Entry and exit fees Nil
m provide lower than market volatility.
» Lower than ’ ! Management costs  0.85% pa (where no adviser
market volatility Benefits R lEIation s paid)
0, 0,
m Access to a diversified portfolio of quality listed property Buy/.sell T L 1LYy and 0.25% sel
. securities which offer relatively higher yields. Adviser remuneration  Up to 0.20%
) Active m Unlike many property securities funds which invest
investment significantly on the basis of index weighting, APN
determines the relative value of each property security. Research ratings

Style m Disciplined investment strategy designed to reduce both
market and specific risk.

m Monthly distributions.

> 100% liquidity m Nil entry and exit fees.

m High tax advantaged income component (39.34%) for
the year to 30 June 2010.

m Lonsec' - Recommended rating (March 2011)

m Morningstar? - Recommended rating (March 2011)
m Standard & Poor's® - Four Star rating (February 2011)
m Adviser Edge* - Four Star rating (August 2010)

m Zenith® - Recommended rating (March 2009)

This Fund is suited to: , Rocommentat STANDARD
) ) ) ) LONSEC Recommended &POOR’S

m Investors seeking consistent and high levels of income. N

m Investors seeking tax effective income. EEEEC D:]:S!:l .

m SMSF - Ideal for investors managing their own retirement.
m Investors wanting access to a diversified portfolio of
quality AREITs.
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Asset class allocation 30 April 2011 Underlying property sector allocation 30 April 2011
AREITs 98% Retalil 57% Office 30%
Cash 2% Industrial 9% Other 4%

NB: Cash includes accrued income and accrued expenses.

Wraps/Platform availability

Performance 30 April 2011

Asgard, Austchoice, Avanteos, BT Wrap, BT Wrap Essentials,
APNAREIT APNAREIT APNAREIT S&P/ASX 200 CFS F|rsterap, IFreedom of Ch0|cg, |OOF Portfolio Service,

Income Growth Total return®  AREIT Index IOOF Pursuit, Lifetrack, Macquarie Wrap, Netwealth,
OnePath Oasis, SMF

1 month 0.75% 0.66% 1.41% 0.21%

3 months 2.21% -0.44% 1.77% 1.57%

6 months 444%  -124%  3.20% 3.12% About the Manager

1 year 8.79% -3.99% 4.80% 1.41% APN Funds Management Limited (APN FM) is a fully owned subsidiary

2 years pa 10.46% 11.15% 21.60% 18.05% of APN Property Group Limited (ASX code: APD), one of Australia’s

Since inception’pa  9.88% 7.78% 17.66% 8.65% leading real estate investment managers. An active investment

6 Retail investor returns after all fees and expenses. Wholesale returns are slightly higher. man,ager with a Concen,trat?d focus on income, APN has a strong and
Assumes distributions are reinvested. consistent record of delivering a range of property based investment

7 Fund inception 19 January 2009 solutions for institutional and retail clients since 1996.

Top 5 AREIT holdings 30 April 2011

Investment team

Sector % of % of Howard Brenchley | Executive Director and Chief Investment Officer
Gl Si‘:éﬁ)lzﬁgg Michael Doble | Chief Executive Officer, Real Estate Securities
———— = 4% 1% Andr.ew Srplth | Fund Manager, Real Estate Securities -
CFS Retail Property Tust Retal 10% 6% Damian D!amantopoulos | Fund Manager, Real Es.tfate Securities
A Group Retail 10% 28% Pete Morrissey | Fund Manager, Real Estate Securities
Challenger Diversified Property Group Diversified 6% 0% Cheng Yeoh | Fund Analyst, Real Estate Securities
Mirvac Group Diversified 6% 6% Steven Chai | Fund Analyst, Real Estate Securities

Contact Details > Adviser Services Hotline 1300027 636 ) Email apnpg@apngroup.com.au
Rene Daquino Peter Mill Douglas Muddle Danny Pupovac
Head of Distribution National Business Manager, Business Manager, Retail Business Manager, Retail
- M 0428 555 165 Distribution M 0417 363 659 M 0400 595 886
E rdaguino@apngroup.com.au ’ M 0409 209 036 ! E dmuddle@apngroup.com.au ' E dpupovac@apngroup.com.au
VIC | SA | TAS { E pmill@apngroup.com.au VIC | QLD | WA VIC | NSW

This summary has been prepared by APN Funds Management Limited (APNFM) (ABN 60 080 674 479, AFSL No 237500) for general information purposes only and whilst every care has been taken in relation to its accuracy,
no warranty is given or implied. The information provided in this material does not constitute financial product advice and does not purport to contain all relevant information necessary for making an investment decision. It
is provided on the basis that the recipient will be responsible for making their own assessment of financial needs and will seek further independent advice about the investments as is considered appropriate. Allotments or
issues of securities will be made only on receipt of an application form attached to a copy of the Product Disclosure Statement (PDS) for APN AREIT Fund, dated19 January 2009. A copy of the PDS is available from APN Funds
Management Limited, at Level 30, 101 Collins Street, Melbourne 3000 or by visiting www.apngroup.com.au.

'The Lonsec Limited (“Lonsec”) ABN 56 061 751 102 rating (assigned March 2011) presented in this document is limited to “General Advice” and based solely on consideration of the investment merits of the financial
product(s). It is not a recommendation to purchase, sell or hold the relevant product(s), and you should seek independent financial advice before investing in this product(s). The rating is subject to change without notice
and Lonsec assumes no obligation to update this document following publication. Lonsec receives a fee from the fund manager for rating the product(s) using comprehensive and objective criteria.

2© 2011 Morningstar, Inc. All rights reserved. Neither Morningstar, nor its affiliates nor their content providers guarantee the above data or content to be accurate, complete or timely nor will they have any liability for its
use or distribution. Any general advice has been prepared by Morningstar Australasia Pty Ltd ABN: 95 090 665544, AFSL: 240892 (a subsidiary of Morningstar, Inc.), without reference to your objectives, financial situation or
needs. You should consider the advice in light of these matters and, if applicable, the relevant product disclosure statement, before making any decision. Please refer to our Financial Services Guide (FSG) for more information
at www.morningstar.com.au/fsg.pdf

3To the extent that any ratings, opinions or other information of Standard & Poor’s Information Services (Australia) Pty Ltd (ABN: 17 096 167 556, Australian Financial Services Licence Number: 258896) ("Standard & Poor’s)
constitutes general advice, this advice has been prepared by Standard & Poor’s without taking into account any particular person’s financial or investment objectives, financial situation or needs. Before acting on any advice,
any person using the advice should consider its appropriateness having regard to their own or their clients’ objectives, financial situation and needs. You should obtain a Product Disclosure Statement relating to the product
and consider the statement before making any decision or recommendation about whether to acquire the product. Past performance is not a reliable indicator of future performance. Ratings can change or cease at any time
and should not be relied upon without referring to the meaning of the rating. For more information regarding ratings please call S&P Customer Service on 1300 792 553 and also refer to Standard & Poor’s Financial Services
Guide at www.fundsinsights.com. Each analytic product or service of Standard & Poor’s is based on information received by the analytic group responsible for such product or service. “S&P" and “Standard & Poor's" are
trademarks of The McGraw-Hill Companies, Inc. © 2011 Standard & Poor's Information Services (Australia) Pty Limited.

“Adviser Edge is an investment research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. Information contained in this document
attributable to Adviser Edge must not be used to make an investment decision. The Adviser Edge rating is valid at the time the report was issued, however it may change at any time. While the information contained in the
rating is believed to be reliable, its completeness and accuracy is not guaranteed. The Adviser Edge star rating system is of a general nature and does not take into account the particular circumstances or needs of any specific
person. Only licensed financial advisers may use the Adviser Edge 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.

5The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (assigned March 2009) 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.

= Past performance is not necessarily an indication of future performance. Returns and values may rise and fall from one period to another.
= Returns shown are for retail investors, net of fees and costs and are annualised for periods greater than one year.

= The performance figures reflect compounding as distributions are assumed to be reinvested as additional units.

= |nvestors' tax rates are not taken into account when calculating returns.
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