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Why invest in 360 Capital REIT ? 

• Balance sheet exposure to Australia and New Zealand commercial real estate 

assets and funds management platforms  

• Stable and growing income returns with regular, quarterly distributions and the 

ability for capital growth 

• Fifteen year track record of active management across a diverse range of real 

estate asset classes 

• Transparent investments and structure with an aligned manager holding 20.2% of 

360 Capital REIT  
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Total Shareholder Return1

22.0%
Distribution per Security

6.0cps
Operating EPS

6.2cps

June NTA per Security

$1.14
Discount to June NTA2

-18.0%
Market Capitalisation2

$128.8m

FY21 Financial Highlights 

1 Based on the closing TOT security price of $0.995 as of 30-Jun-2021
2 Based on the closing TOT security price  of $0.935 as of 17-Aug-2021
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FY21 Key Highlights

Transitioned balance sheet from real estate debt to real estate equity investing, deploying

$155 million primarily into two significant investments

TOT has acquired a 12.8%1 strategic stake in Irongate Group (ASX: IAP). In conjunction

with TGP’s 6.5% holding, together both entities hold 19.3%1

Entered a 50% equity partnership with PMG for NZ$17.5m2, a New Zealand real estate 

funds management business. PMG has grown Funds Under Management (“FUM”) from 

NZ$665.7m3 to NZ$781.2m4, a NZ$115.5m increase or +17.3% over TOT’s 6 months of 

ownership

TOT sold a 5.0% stake in PEET Limited (ASX:PPC) in April 2021 for $29.0m. TOT made 

a distributable gain of $4.2m on its investment, realising an IRR of 18.1%

Active management of TOT's loan portfolio resulted in $42.4m in loan repayments during

FY21, resulting in a 10.8% IRR and all direct real estate loans now repaid

Settled a further 13 apartments in Gladesville during FY21, 20 of 23 apartments have

now been sold at an average premium of 20.3% to purchase price

During FY21, $23.1m of non-core assets were sold including the $7.2m sale of the 

Penrith shopping centre and the $6.8m partial repayment of the VP7 loan5

6.2cps
FY21 operating earnings 

6.0cps 
FY21 distribution

$31m 
Capital recycled

$155m6

Capital invested 

Highlights

1 As at 17 August 2021
2 Including the contingent consideration component and excluding the NTA adjustment
3 The NZ$665.7m was the estimated FUM for 30 April 2021 at the time of acquisition and includes assets under contract as at 31 March 2021
4 Including assets under contract as at 31 July 2021

5 Non-core assets include the Penrith Shopping Centre ($7.2m), the VP7 loan ($6.8m), and inventory disposal of ($9.0m)
6 During FY21 and including committed underwriting capital for PMG
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360 Capital REIT

(ASX: TOT)

Hotel Capital Partners 

(Mandate)

Global Data Centre 

Group

(ASX: GDC)

360 Capital CardioScan

Trust

360 Capital FibreconX

Trust

360 Capital Enhanced 

Income Fund (ASX: TCF) 

Digital Software 

Solutions Pty Ltd

The Manager – 360 Capital Group (ASX:TGP)

360 Capital REIT (ASX:TOT) is part of 360 Capital Group’s real assets strategy
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Simplification of TOT’s Business Model

To provide investors with regular quarterly distributions 

Simplified strategy of investing in real estate equity. Initial exposure through investments 

in real estate fund managers. Longer term objective of owning direct / value-add real 

estate assets on TOT’s balance sheet 

Growing distributions from 6.0cps base with opportunity for NTA growth

15-year real estate track record across office, industrial and retail assets in Australia and 

New Zealand  

Consistent execution of TOT’s stated strategy of investing in real estate equity and 

increase the scale and liquidity of TOT 

Objective

Strategy

Investor Returns

Track Record

Execution 
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29-year track record, established in 1992

Diversification through exposure to the New Zealand real estate market 

across over 47 properties and five funds1

Approximately NZ$781.2m1 AUM across New Zealand1

63% CAGR in AUM2, up $115.5m or 17.3% uplift in six months

Average investor Total Return of 18.8% over the past 12-months3

Track Record

Diversification

Scale

Growth

Investor Returns

1 Including assets under contract as at 31 July 2021
2 CAGR calculated from December 2019 to July 2021
3 Based on the total return of PMG’s 2 largest funds, Pacific Property Fund and Direct Office Fund, weighted by property value 
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Pacific Property Fund NZ$253.62m

Pacific Property Fund NZ$368.06m Pacific Property Fund NZ$379.95m Pacific Property Fund NZ$395.38m

Direct Office Fund NZ$81.15m

Direct Office Fund NZ$164.65m
Direct Office Fund NZ$167.50m

Direct Office Fund NZ$164.03m

Generational Fund NZ$52.95m
Generational Fund NZ$52.95m

Generational Fund NZ$166.05m

Childcare Fund NZ$25.30m

Childcare Fund NZ$45.67m
Childcare Fund NZ$45.67m

Childcare Fund NZ$46.77m

Single-Property Syndicates NZ$19.68m

Single-Property Syndicates NZ$8.98m

NZ$0m

NZ$200m

NZ$400m

NZ$600m

NZ$800m

31-Dec-19 31-Dec-20 31-Mar-21 31-Jul-21

$360.07m

$631.32m

$781.20m4

$665.75m3

PMG Generational Fund 

established in February 2020

TOT acquires a 50% interest 

in PMG in February 2021

63%
CAGR2

Dec-19 to Jul-21

1 These figures are in New Zealand dollars
2 CAGR calculated from December 2019 to July 2021
3 The NZ$665.7m was the estimated FUM for 30 April 2021 at the time of acquisition and includes assets under contract as at 31 March 2021
4 Funds Under Management includes assets under contract for 31 July 2021

Growth of PMG Funds1
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Property value by region

Property value by type

Auckland 20.8%

Christchurch 27.3%

Wellington 14.0%

Hamilton 20.2%

Tauranga 5.4%

Palmerston North 9.6%

Whangarei 0.5%

Blenheim 0.4%

Invercargill 1.8%

Industrial 41.2%

Office 37.7%

Childcare 6.0%

Retail 15.1%

Auckland

114 Dominion Rd, Mt Eden

102 Langley Rd, Wiri

6 Alderman Dr, Henderson

59 Druces Rd, Wiri

152 Fanshawe St

145 Hibiscus Coast, Red Beach

17 Catherine McLean Rd, Pukekohe

65b Main Highway, Ellerslie

8 Rockridge Ave, Penrose

58 Ormiston Rd, Flat Bush

6-8 Merfield St, Glen Innes

102-130 Pinecrest Dr, Gulf Harbour

Christchurch

25, 27 & 29 Link Dr, 13 & 19 Hanover Pl, Rolleston

40 Braeburn Dr, Hornby

26 Dynes Rd, Rolleston

213 Tuam St

67 Vickerys Rd, Wigram

3 Distribution Lane, Sockburn 

70 Gloucester St

105 & 123 Vicotria St

Wellington

43 Seaview & 118 Hutt Park Rd

120 Hutt Park Rd, Lower Hutt

32, 32a & 32b Jamaica Dr, Grenada North

Tauranga

67L Truman Lane, Mt. Maunganui

46 Spring St

8 Paerangi Pl, Tauriko

143 Durham St

127 Durham St

Whangarei

8 Robert Street

Palmerston North

31 El Prado Dr, Milson

Hamilton

33 Vickery Street, Te Rapa

400 Arthur Porter Dr, Te Rapa

307 Sandwich Rd, St Andrews

10-18 Shakespeare Rd, Enderley

410 Victoria St/12 Alma St

26 Sharpe Rd, Rukuhia

Invercargill

175 Bill Richardson Dr, Avenal

Blenheim

25 Spitfire Dr, Burleigh

Map includes properties held as at 31 July 2021 in the Pacific Property Fund, PMG Direct Childcare Fund, PMG Direct Office Fund 
and PMG Generation Fund

PMG Real Estate Portfolio – Over 41% Industrial Exposure
REAL ASSETS 
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About Irongate Group 
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Average entry price of $1.41, a -1.3% discount to 

Net Tangible Assets, reflecting a 6.3% yield on 

cost1

Diversification through exposure to the Australian 

and New Zealand real estate market across over 

35 individual assets and a funds management 

platform2

IAP book values were below assessed market 

value, at the time of purchase. The entry price point 

is below where similar direct assets have sold 

recently

TOT has now acquired a 12.8% strategic stake and

in conjunction with TGP, together both entities hold

19.3%3

Tony Pitt and James Storey have been nominated 

as representatives of 360 Capital Group 

(ASX:TGP) and TOT respectively 

$1.24

$1.43

$1.46

$1.10

$1.15

$1.20

$1.25

$1.30

$1.35

$1.40

$1.45

$1.50

NTA at
Acqusition

NTA Current Current Price

Attractive Entry

Diversification

Investment 

Thesis

Ownership

Board 

Representation

1 Based on an NTA per share of $1.43 and an FY21 distribution of 8.92cps
2 As at 29 June 2021
3 As at 17 August 2021

TOT’s acquisition thesis proven by 

revaluations above TOT’s average entry

3
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Sydney (30.2%)

20 Rodborough Rd, Frenchs Forest (5.3%)

21-23 Solent Circuit, Baulkham Hills (5.5%)

2 Richardson Place North Ryde (8.9%)

113 Wicks Road, Macquarie Park (2.7%)

66 Glendenning Road, Glendenning (3.1%)

165 Newton Road, Wetherill Park (2.7%)

24 Rodborough Road, Frenchs Forest (2.0%)

Melbourne (18.4%)

449 Punt Road, Cremorne (5.0%)

35-49 Elizabeth Street, Richmond (8.5%)

67 Calarco Drive, Derrimut (1.0%)

6-8 and 11 Siddons Way, Hallam (1.9%)

36-42 Hydrive Close, Dandenong (2.1%)

Newcastle (7.6%)

266 King Street, Newcastle (6.6%)

24 Spit Island Close (1.0%)

Grey: Office

Black: Industrial

Adelaide (3.1%)

2-8 Mirage Road, Direk (0.7%)

46-70 Grand Trunkway, Gillman (2.3%)

Brisbane (13.0%)

324 Queen Street, Brisbane CBD (6.4%)

2404 Logan Road, Eight Mile Plains (1.4%)

30-48 Kellar Street, Berrinba (0.8%)

85 Radius Drive, Larapinta (1.6%)

Lot 3, Belconnen Crescent, Brendale (0.9%)

153 Main Beach Road, Pinkenba (2.0%)

All figures are based on % of IAP book value as at 31 March 2021, and exclude 57-83 Mudgee Street, 

Kingston, 24 Dunhill Crescent, Morningside, and 38 Sydney Avenue, Canberra

Wellington (11.6%)

100 Willis Street, Wellington  (11.6%)

Canberra (8.7%)

186 Reed Street, Greenway (2.0%)

24 Wormald Street, Symonston (2.4%)

24 Sawmill Circuit, Hume (1.2%)

47 Sawmill Circuit, Hume (1.0%)

57 Sawmill Circuit, Hume (1.1%)

44 Sawmill Circuit, Hume (0.9%)

Darwin (2.4%)

16 Dawson Street. East Arm (2.4%)

Perth (5.1%)

54 Miguel Road, Bibra Lake (2.8%)

103 Welshpool Road, Welshpool (2.4%)

IAP Real Estate Portfolio

Metro Office 48.3%

CBD Office 18.0%

Industrial 33.7%

Property value by region

Property value by type

NSW 37.7%

VIC 18.4%

QLD 13.0%

ACT 8.7%

SA 3.1%

WA 5.1%

NT 2.4%

NZ 11.6%
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Penrith Shopping Centre

$7.2m received 2H FY21

SOLD

January 2021

December 2021

$6.8M REPAID
$3.2 balance of loan forecast to be during H1 

FY2022

Dealt (formerly Velocity) Debt and Equity

Corporate loan and equity to be repaid through 

asset sales and future capital raising 

Gladesville Apartments 

$2.8m1

Home HQ Artarmon

$3.7m

P.15P.15

June 2022
Forecast $3.7m realisation

1 This figure represents the total cost of the remaining units

December 2021
$5.7m sales during FY21

Three remaining apartments forecast 

to be sold during H1 FY2022

Forecast Non-core Asset Sales 
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Financial results overview

$155m1

Capital deployed 

During the period the remaining real estate 

loans were repaid and the capital deployed 

into real estate equity investments

$1.14 
NTA per security 

Increase of 1.0 cent per security from the 

previous financial year

$9.2m
Statutory NPAT

$1.2m decrease in statutory net profit 

attributable to securityholders reflecting the 

transition from real estate debt investing and 

redeployment of capital to equity investing 

during the year

6.2cps
Operating Earnings  

Operating profit3 of $8.6m reflecting a 12% 

increase on prior period. Operating EPS 

decreased 13% reflecting an increase in 

operating profit offset by the higher weighted 

number of securities on issue compared to 

the pcp

Balance sheet summary
30-Jun-21 30-Jun-20 Change Change

($m) ($m) ($m) (%)

Total Assets 168.3 161.7 6.6 4%

Total Liabilities 11.2 4.7 6.5 140%

Net Assets 157.1 157.1 0.0 0%

Securities on issue 137.7 138.8 (1.1) -1%

NTA per security2 $1.14 $1.13

Profit and loss summary
FY21 FY20 Change Change

($m) ($m) ($m) (%)

Total Revenue 25.8 20.7 5.1 25%

Profit from continuing operations before tax 11.6 9.9 1.7 17%

Statutory Profit attributable to Securityholders 9.2 10.4 (1.2) -11%

Operating Profit3 8.6 7.7 0.9 12%

Operating EPS3 6.2 cps 7.1 cps -0.9 cps -13%

Distribution CPS 6.0 cps 9.0 cps -3.0 cps -33%

Weighted Avg. Securities on Issue 138.1 108.7

Key Financial Metrics 
REAL ASSETS 

PRIVATE EQUITY

CREDIT 

P.17
1 Capital deployed includes the committed underwriting facility for PMG.
2 The Fund has provisioned an allowance for loss on loans receivable for purposes of AASB 9, however there is currently no evidence any actual loss will eventuate. 
3 Operating profit is a financial measure which is not prescribed by Australian Accounting Standards (AAS) and represents the profit under AAS adjusted for non-operating items.
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Capital Management Initiatives  
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Closing the gap between trading price and NTA

Simplified strategy of investing in real estate equity. Longer term objective of owning 

direct and valued-add assets on TOT’s balance sheet 

During FY21, TOT bought back 1.1m securities at a price of $0.87, reflecting a -23.0% 

discount to NTA and 6.9% distribution yield 

The Distribution Reinvestment Plan was opened for the June quarter distribution. Post 

period 2.1m securities were issued at a price of $0.96

360 Capital Group, Directors and Key Management Personnel hold 21.5% of TOT

Growing distributions from 6.0cps base with opportunity for capital growth through equity 

investments

Consistent execution of TOT’s stated strategy of investing in real estate equity and 

increase the scale and liquidity of TOT 

Simplification

Buy Backs

DRP

Co-Investment

Investor Returns

Execution 
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5. Key Focus and Guidance
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Focus and Guidance 
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Continue to execute on TOT’s refined strategy

Focus on closing the gap between trading price and NTA

Improve and maintain communication to existing and potential investors  

Complete the sale of non-core assets, recycle proceeds into real estate equity 

Maintain exposure to a diversified portfolio of real estate assets and support the growth 

of PMG Group 

Base level FY22 earnings and distribution guidance of 6.0 cents per security, reflecting 

a 6.4%1 distribution yield

Discount to NTA

Communication

Non Core Assets

Strategy

Guidance  

1 Based on annualised forecast EPS and DPS / closing price of $0.935 on 17 August 2021
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Appendix 1: Financials
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1 Capital deployed includes the committed underwriting facility for PMG.
2 The value of TOT’s 50% interest in AMF Finance joint venture is accounted for using the equity accounted method.

$116.1m
Investments in listed 

securities

As at 30 June 2021, TOT had $116.1m of IAP 

securities, representing 12.4% ownership. 

These are held at $1.45 compared to an 

average acquisition price of $1.41

$155m1

Capital deployed 

During the period the remaining real estate 

loans were repaid and the capital deployed into 

real estate equity investments

$1.14
NTA per security 

Increase of 1 cent per security from the 

previous financial year

30-Jun-21 30-Jun-20 Change Change

($m) ($m) ($m) (%) 

Cash 15.6 78.5 (62.9)

Receivables 0.8 0.6 0.2

Loans receivable - 42.4 (42.4)

AMF Finance Joint Venture2 0.1 0.2 (0.2)

TOT TGP Joint Venture 0.6 1.0 (1.0)

PMG Joint Venture 19.2 - 19.8

Investments in listed securities 116.1 6.3 109.8

Investment in unlisted securities 6.1 11.0 (4.9)

Inventory 2.8 11.8 (9.0)

Deferred consideration 3.9 - 3.9

Convertible loan note 3.2 9.9 (6.7)

TOTAL ASSETS 168.3 161.7 6.6 4%

Payables 2.9 0.2 2.6

Deferred consideration 3.9 - 3.9

Deferred tax liabilities 0.8 0.0 0.8

Provision for income tax 1.5 1.3 0.2

Distributions payable 2.1 3.1 (1.1)

TOTAL LIABILITIES 11.2 4.7 6.5 140%

NET ASSETS 157.1 157.1 0.0 0%

Securities on issue 137.7 138.8 (1.1) -1%

NTA per security $1.14 $1.13

FY21 Balance sheet highlights
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1 Operating profit is a financial measure which is not prescribed by Australian Accounting Standards (AAS) and represents the profit under AAS adjusted for non-

operating items.
2 The Fund has provisioned an allowance for loss on loans receivable for purposes of AASB 9, however there is currently no evidence any actual loss will eventuate.
3 Distributable (taxable) gain realised on disposal of Peet Limited (ASX: PPC) securities

$1.9m
Finance revenue

Finance revenue of $1.9m, a –$5.6m decrease from 

FY20 due to direct real estate loans being fully repaid in 

H1 FY21 and the capital being redeployed into real 

estate equity

$9.2m
Statutory NPAT 

attributable to 

securityholders 

$1.2m decrease in statutory net profit attributable to 

securityholders reflecting the transition from real estate 

debt investing and redeployment of capital to equity 

investing during the year

$8.6m
Operating profit

Operating profit1 of $8.6m reflecting a 12% increase on 

prior period as a result of the redeployment of capital 

into real estate equity and disposal of the PEET Limited 

stake

6.2cps
Operating earnings

Operating EPS decreased 13% reflecting an increase in 

operating profit offset by the higher weighted number of 

securities on issue compared to the pcp

6.0cps
Distributions per security

Distributions of 6.0cps for the period reflects a -33% 

decrease on the prior period in line with the new equity 

strategy 

FY21 FY20 Change Change

($m) ($m) ($m) (%) 

Finance revenue 1.9 7.5 (5.6)

Distribution income 3.7 0.8 2.9

Net gain on fair value of financial assets 3.0 - 3.0

Net gain on disposal of financial assets 5.4 - 5.4

Gain on business acquisition - 4.5 (4.5)

Revaluation on acquisition of equity accounted investment - 0.3 (0.3)

Share of profits accounted for using the equity method 0.9 - 0.9

Underwriting fee income 0.3 - 0.3

Sale of inventory 10.1 6.7 3.4

Loss reversal allowance (AASB 9)2 0.1 0.9 (0.8)

Other income 0.5 0.1 0.4

TOTAL REVENUE 25.8 20.7 5.1 25%

Management fees and expenses (4.0) (1.4) (2.6)

Transaction costs (0.7) (0.8) 0.1

Cost of goods sold (9.0) (5.6) (3.4)

Finance expenses (0.0) (0.2) 0.2

Net loss on fair value of financial assets - (2.1) 2.1

Net loss on disposal of financial assets - (0.5) 0.5

Investment property expenses (0.4) (0.3) (0.1)

Profit from continuing operations 11.6 9.9 1.7 17%

Income tax (expense)/benefit (2.4) 0.6 (3.0)

STATUTORY PROFIT ATTRIBUTUBLE TO SECURITYHOLDERS 9.2 10.4 (1.2) -11%

Non-operating share of profits of equity accounted investments 0.4 (0.2) 0.6

Net gain on business acquisition - (4.5) 4.5

Net (gain) / loss on fair value of financial assets (3.0) 2.1 (5.1)

Tax Effect on Fair value (gain) / loss on investments 0.3 (0.5) 0.9

Transaction costs 1.0 0.8 0.2

Net (gain) / loss on disposal of financial assets (5.4) 0.5 (5.9)

Loss allowance (AASB 9)2 (0.1) (0.9) 0.8

Performance fees 2.4 - 2.4

Unrealised foreign exchange gain/loss 0.0 - 0.0

Realised foreign exchange gain/loss (0.4) - (0.4)

Distributable Gain3 4.2 - 4.2

OPERATING PROFIT1 8.6 7.7 0.9 12%

OPERATING EPS1 6.2 cps 7.1 cps -0.9 cps -13%

DISTRIBUTIONS CPS 6.0 cps 9.0 cps -3.0 cps -33%

FY21 Profit and loss highlights
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Disclaimer

This presentation has been prepared by 360 Capital FM Limited (ACN 090 664 396) (Responsible Entity) as responsible entity for 360 Capital 

Active REIT (ARSN 602 303 613) and 360 Capital Passive REIT (ARSN 602 304 432), together 360 Capital REIT (‘TOT’ or the ‘Fund’).

This material is a summary and does not purport to be complete. It is not intended to be relied upon as advice to investors or potential investors and 

does not take into account the investment objectives, financial situation or needs of any particular investor. A reader should, before making any 

decisions in relation to their investment or potential investment in the Fund, seek their own professional advice. This document is not an offer or 

invitation for subscription or purchase of securities or other financial products. The Responsible Entity and its related bodies corporate and other 

affiliates and their respective directors, employees, consultants and agents make no representation or warranty as to the accuracy, completeness, 

timeliness or reliability of the contents of this presentation. To the maximum extent permitted by law, no member of the Responsible Entity accepts 

any liability (including, without limitation, any liability arising from fault or negligence on the part of any of them) for any loss whatsoever arising from 

the use of this presentation or its contents or otherwise arising in connection with it.

Indications of, and guidance on, future earnings and financial position and performance are “forward-looking statements”. Forward-looking 

statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are 

beyond the control of the Responsible Entity, that may cause actual results to differ materially from those expressed or implied in such statements. 

There can be no assurance that actual outcomes will not differ materially from these statements. Except as required by law, the Responsible Entity 

does not undertake any obligation to publicly update or review any forward – looking statements, whether as a result of new information or future 

events. 

This information has been made available to the recipient for information purposes only. It is not intended to be, and does not constitute a product 

disclosure statement, prospectus, short form prospectus or profile statement as those terms are defined in the Corporations Act 2001 (Cth). It does 

not constitute an offer for the issue, sale or purchase of any securities, or any recommendation in relation to investing in any asset. 
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James Storey

Head of Real Assets

+61 2 8405 8860

James,storey@360capital.com.au

www.360capital.com.au

Level 8, 56 Pitt Street, Sydney NSW 2000

Bevan Douse

Assistant Fund Manager

+61 2 8405 8860

Bevan.douse@360capital.com.au

www.360capital.com.au

Level 8, 56 Pitt Street, Sydney NSW 2000

http://www.360capital.com.au/
http://www.360capital.com.au/

