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Highlights

Results

= $4.2 million statutory profit after tax, up 172% compared to prior
comparative period (pcp)

= $6.4 million revenue from transaction and performance fees
= Interim dividend steady at 1.25 cents per share

Continuing increase in Funds Under Management (FUM)

= Substantial improvement in underlying business delivered

= FUM $2.0 billion" at December 2013 ($1.8 billion' from continuing
operations)

= 13.3%? increase since June 2013, 23.2%?2 since December 2012
= APN AREIT Fund net inflows $83 million over the half year
New funds launched and liquidity options delivered

= Industria REIT $225 million ASX IPO completed (net FUM increase of $342 N
million from this transaction)

= $16.1 million new equity raised in APN to support launch of Industria REIT

= National Storage Property Trust internalised and listed on ASX by National
Storage ($2.0 million transaction fee)

= Significant progress made on delivering other liquidity solutions

1 Includes $246 million from Generation Healthcare REIT (GHC) managed via a joint venture 32.5% owned by management
2 From continuing operations. 13.0% and 20.6% including discontinued operations (Europe) since June 2013 and December 2012 respectively
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Financial results summary

Profit and loss

= Statutory profit after tax & Ml of $4.2 million

= Revenue includes $6.4 million from transaction
and performance fees

= 53.5% revenue from continuing operations
“annuity style” (18.7%" increase versus pcp)

= Co-investment income up 106% to $0.5m
Dividend stable at 1.25 cents per share

Balance sheet

= No debt

= Cash reserves of $9.3 million ($2.5 million
currently required for AFS licence)

= $16.1 million equity raised at $0.25 per share
= NTA(ex DTA) 19.2 cents per share

Cash flow

= $0.7 million cash flow from operating activities

($6.3 million in transaction fees paid in securities

or not settled by balance date)
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Financial highlights ($000s) Half year ending
31 December 2013
Revenue total 14,838'
EBITDA? 6,617"
Statutory profit after tax & Ml 4,227
Statutory EPS (cents per share) 2.64'
Dividends (cents per share) 1.25
Balance Sheet highlights ($000s) 31 December 2013
Cash 9,277
Deferred tax assets (DTA) 5,819
Tangible assets (ex DTA) 41,260
Intangible assets 4,136
Total assets 60,492
Trade and other payables, tax & 7,224
provisions
Minority interests 1,918
Net Tangible Assets (ex DTA) 41,395

NTA (ex DTA) per share

19.2 cents

1 Excludes discontinued operations (Europe)
2 Refer Appendices for reconciliation of movement

Half year ending

31 December 2012

9,582
2,045
1,556
1.07
1.25

30 June 2013
7,409

6,385

21,492

2,441

37,727

6,608

748
21,545
13.3 cents




Funds under management (A$m)’

+3.5%
+8.6%
A K
] ——> +41.0%
+6.8%
B
+12. 9°/ +4.2% — By

Dec2012 Jun2013 Dec2013 Dec2012 Jun2013  Dec2013 Dec2012 Jun2013  Dec?2013

FUM! increased 13.3% since June 2013 and 23.2% since December 2012

1 From continuing operations (excludes Europe). FUM increased 13.0% and 20.6% since June 2013 and December 2012 respectively including discontinued operations (Europe)
2 Generation Healthcare REIT (GHC) is managed via a joint venture 32.5% owned by GHC management and 67.5% owned by APN Property Group
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BUSINESS HIGHLIGHTS
AND NEW INITIATIVES
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Industria REIT

’

.., ¥ iINDUSTRIAREIT

‘ An APN Property Group fund
= Strong equity investor demand, with IPO fully underwritten by Number of properties 18
Macquarie, UBS, RBS Morgans, ANZ and Evans and Partners Investment property value $378m
= Workspace focussed portfolio of established and high quality Market capitalisation at offer price $250m
industrial, technology park and business park assets located Forecast annualised distribution yield (FY14) 8.2%
throughout Australia Initial gearing 33.8%
= Management fees of 0.55% of gross asset value, expense Weighted average lease expiry (by area) 5.8 years

reimbursement and rights to provide property management

, Occupancy (by area) 97.2%
services at market rates

= APN holds a strategic co-investment stake in Industria REIT

1 Asper Industria REIT PDS and Prospectus, based on $2.00 per security IPO price
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Generation Healthcare REIT

GENE?ATION

HEALTHCARE REIT

Results

= Underlying operating income' was $4.7 million up 47% on the prior
corresponding period (pcp) AREIT listed on ASX under code ‘GHC’

= Distributions of 4.00 cpu (up 9% on pcp) FUM of $246 million with property assets in Victoria, NSW

. 0 o and Queensland
= GHC total return (change in unit price + distributions) was 16% over

the half, significantly outperforming the S&P/ASX 300 Property
Accumulation Index of minus 1% WALE 11.7 years
Other highlights Distribution yield of 6.56% pa?

Occupancy (by income) 98.7%

= Investment (secured debt) in Waratah Private Hospital, formerly Attractive tax deferred component

Medica Centre = GHM in Conjunction with hospital opera’[or’ Evolution 2 Cfaéiu;a;ed lzygd;viging th;g1\214 DPU guidance of 8.00cpu over the closing unit price
. e of $1.22 on ebruary
Healthcare, have commenced a significant restructure of the asset

= (Casey - stage 1 project commenced in December 2013

= $18 million new capital raised / debt terms renegotiated for lower
margins, increased limits and longer maturity

1 Excludes property revaluations, mark to market gains or losses on derivatives and any performance fee paid or payable to the Manager during the period
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APN AREIT Fund

= Rated as one of Australia’s leading property securities funds

= Focussed on generating consistent income returns by
actively managing a portfolio of high yielding AREITs with

lower risk than the market

= Consistently ranks in the top two positions for inflows on

leading platforms

= FUM $500 million (31 December 2013)

= Qver $83 million in net inflows over the half year

Inflows linked to interest rates...

With strong support from the market ...
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Source: APN, IRESS
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As a result of excellent risk-adjusted performance ...

® APN AREIT Fund

o
S&P/ASX 300 Property
e Trusts Accumulation
Index

@ Australian listed
property peer group”

Performance (%)
o,

a0

0.0

120 18.0 20,0

*Funds 5+ years’
performance. Returns
calculated by Morningstar
after fees. Past performance
is not an indicator of future
performance. Refer

Lower @ Risk (%) =———p Higher disclaimerbelow.

Source: APN, Morningstar Direct 6 February 2014
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CAPITAL
MANAGEMENT
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Capital management and shareholders

Equity raising APN share price’

= $16.1 million equity raising completed in Dec 2013 zzjz ]

= Offer price of $0.25 per new share, with full entitlement to interim $0.30 -
dividend of 1.25 cps $0.20

= Combination placement and entitlement offer with high quality $0.10

institutional investors joining the register $0.00 : . : :
Dec 2009 Dec 2010 Dec 2011 Dec 2012 Dec 2013

= Proceeds primarily applied to establishment and co-investment in
Industria REIT ($14.2 million)

Shareholders %
Chris Aylward 29.4%
. . Grollo Famil 11.1%

ARA strategic holding oo ramly
Macquarie Group Limited 10.0%
= APN and ARA resolved to pursue alternative strategic directions Phoenix Portfolios 8.6%
Total 59.1%

= Sale of ARA stake completed via book build $0.25 per share

1 Sources: IRESS, ASX. Trading data as at 31 December 2013, shareholding
information as at 25 February 2014.

Dividends Dividend history (cents per share)

1.50

= Steady at 1.25 cents per share for the half ended 31 December 125
2013 190
0.75

= Further guidance regarding dividend or earnings not provided at 0.50
this stage — will be reviewed in second half 2(2)(5)

FY09 FY10 FY11 FY12 FY13 HY14
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STRATEGY &
OUTLOOK
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Strategy and implementation

which APN has a

Strategy

Invest

Manage

Implementation

Realise

Focus on activities in ‘

competitive advantage

>

=

o

@ ‘Property for income’
E

o

=

o

g_ Investment performance IR Outstanding service
Q.

<

= Specialist expertise ‘ = Real Estate Securities
= Track record = Healthcare Real Estate
= Governance = Direct Funds

‘ = Co-investment ‘

Identify attractive investment opportunities, consistent
with our investment philosophy, style and expertise

Vo INDUSTRIAREIT
NS
.iiﬁ ’ An APN Property Group fund
Raise capital from retail and institutional investors and co-

invest with our clients

APN 541 St Kilda Road Fund

Property
Trust

Actively manage investments to optimise income and
create value

Realise investments when value has been optimised

APN | Property Group
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Industry dynamics and market position

= Australia’s compulsory superannuation system, the fourth largest in the world, underpins the

Attractive Australian funds management industry

= Superannuation has ~$1.6 trillion in assets at 30 June 2013, and is forecast to grow to ~$7.6
trillion by 2033"

= Proportion of superannuation assets in post retirement phase is currently small (in relative
terms) and is forecast to grow over time as more people with higher savings balances retire

industry
dynamics

= Conservative assets with a yield orientated focus are typically core components of a
Attractive superannuation investment portfolio

= These assets become more relevant as people approach and enter retirement

asset class = Real estate, as an investment class, is ideally positioned to capitalise on the demand for
lower risk, yield orientated product, particularly in the current low interest rate environment

= APN is an established specialist Asia Pacific real estate investment manager with a strong
Attractive track record
market position = Since 1996 APN has developed deep retail distribution channels to the superannuation
system through retail fund platforms and directly to self managed superannuation funds,
benefiting from positive independent research ratings

1 Source: Dynamics of the Australian Superannuation System — The next twenty years: 2013 — 2033 (Deloitte Actuaries & Consultants, September 2013)
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Outlook

= Successfully transitioning into growth mode

= Three quality established businesses

= New platform with the successful IPO of Industria REIT | A specialist real

= Attractive-investment opportunities available — though the RS LGRS L I
need to differentiate between markets and assets is ul manager
unchanged '

)
= The ability to deliver value through active management jl
continues to exist . i

= Multiple attractive, value-creating opportunities are
currently being progressed for our clients and APN’s
shareholders

= Further guidance regarding dividend or earnings not
provided at this stage - will be reviewed in second half
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APPENDIX 1
FINANCIAL INFORMATION
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Financial performance

31 December 2013 31 December 2012

$000s $000s
Management and recurring fees 7,945 7,394
Transaction and performance fees 6,353 1,939
Other revenue 540 249
Direct costs (1,388) (933)
Administrative expenses (6,839) (6,584)
FX gains - realised/unrealised 6 (20)
Finance income (net) 145 245
Depreciation and amortisation (68) (138)
Income tax expense (2,006) (642)
Minority Interest (1,068) (299)

patng ot o marymes | @0l i

Loss from discontinued operations after tax and minority interest (110) -
Profit / (Loss) from non-operating activities after tax and minority interest 7 345

Statutory profit after tax and minority interest 4,227 1,556
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Balance sheet

D°§020°J3 J”gozo"(;:* NTA backing per share December 2013
s S
Cash and cash equivalents 9,277 7,409 300 280 (19)
Trade and other receivables 11,127 5,245 -
Co-investments 29,382 15,456 25.0
Other assets 289 440
Total current assets 50,075 28,550 20.0
Intangible assets 4,136 2,441 E '
Deferred tax assets 5,819 6,385 :-é,_
Other assets 462 351 £ 150
Total non-current assets 10,417 9,177 f:;
<<
Totalassets 60492 37721 100
Trade and other payables 3,183 3,204
Current tax liabilities 1,382 470 5.0
Provisions 1,459 1,920
Total current liabilities 6,024 5,594
Total non-current liabilities 1,200 1,014 Total Intangible Liabilities & Net Share Price
Assets Assets MI Tangible
Net assets 53,268 31,119 Assets
Minoritv Interests (M 1918 748 APN share price as at market close 31 December 2013

Net Assets less MI 51,350 30,371
NTA (ex DTA) (cps) 19.2 13.3
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Co-investments ($000s)

35,000
29,382
30,000 732 90 o
1,207 I
850 [ R— —
11,813 194 L e

25,000
20,000

13,518
15,000
10,000

5,000
GHC! IDR APN Direct Property APN Dev Fund1  APNDev Fund2  APN Asian REIT  APN Asia Pacific APN 541 StKilda  Co-investments
Fund Fund REIT Fund Road Fund

1 $4.9 million includes $1.6 million minority interest
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EBITDA' Bridge ($000s)

8,000
291 (455)
4414 g TTTTT 229
7,000 | I (229)
"""""""" w6617
6,000
5,000
4,000
3,000
551
s
2,000
1,000
EBITDA Dec12 Increase in Increase in performance  Increase in other  Increase in cost of sales Increase in overheads EBITDA Dec13
managementand  fees/ transaction fees revenue
recurring fees = Performance fee = Employee benefits
GHC up $3,359 expense, offset by
to $4,236 savings from
«  NSPT disposal Europe exit
fee $2,030

1 Excludes EBITDA from Discontinued operations (Europe) of $26 during the period

APN | Property Group
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Reconciliation of NPAT to cashflow from operations ($000s)

6,000

1,170 (832)

5,000

4,000

3,000

2,000

1,000

=

Net profit after tax

Add back minority interest  Fair value adjustment (net  Revenue to be settled by Working capital movement ~ Cash from operating

of tax)

APN | Property Group

shares
GHC performance fee

activities
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APPENDIX 2
ADDITIONAL INFORMATION
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Funds and organisation

Healthcare
e

APN | AREIT Fund .I'.
N

-
-
~—

A\

:’, iNDUSTRIAREIT
’

An APN Property Group fund

APN | Property for Income Fund
APN | Property for Income Fund No.2 APN 541 St Kilda Road Fund
\\II///
( % GENERATION

APN| Unlisted Property Fund APN | Development Fund No. 1

S HEALTHCARE REIT APN | Direct, Property Fund
| APN | Diversified Property Fund
APN | Asian REIT Fund APN | Property Plus Portfolio

APN | Asia Pacific REIT Fund

APN | Development Fund No.2

APN | Regional Property Fund
APN Asian Asset Income Fund

$246 million $967 million $574 million

1 Excludes Europe
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Real Estate Securities — Australia

FUM

960 038 APN AREIT = Net inflows averaging >$13 million per month
g 940 Fund = FUM as at 31 December 2013 of $500 million
= 920 o :
E 902 = Performance since inception 15.39%" pa

900 ! (versus index of 10.60% pa), exceeding

880 benchmarks

Jun-13 Dec-13 . _ _
= Low volatility relative to index

40 Annuity Style Revenue = 100% liquid

i 3.1 = Currently yielding 7.9% pa?
@ ' = Highly rated by researchers
o
= 20 o . :
E APN Property = Permanent liquidity facility now made available

1.0 for Income each quarter

00 Funds = Funds continue to deliver strong income

Dec-12 Jun-13 Dec-13 retums
600 December 2013 FUM breakdown by funds
500

500
» 400
2 300
f=
200

100

0 J - . 1. To 31 December 2013 based on returns for retail investors
Other UPF PFIF2 PFIF AREIT 2. Based on 31 December 2013 unit price of $1.3223 (application price) versus distribution rate on an annualised basis
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Real Estate Securities — Asia

= APN Asian Asset Income Fund (AAAIF)

Institutional product

Total return of 16.0% pa over last 5 years to
December 2013

100% liquid

Fund being re-domiciled in Luxembourg — broader
investor universe available

Singapore office fully integrated with Australian
investment team

= New Asian REIT Funds

APN Asian REIT Fund launched in FY2013
Market awareness building

Strong initial research ratings

APN | Property Group

AAAIF performance and volatility comparison relative

25%

20%

15% -

10% -

5% -

0% -

to selected indexes (December 2013)

5 Year Total Return (USD) 5 Year Volatility (USD)

mAAAIF mEPRA Asian REITs = Bloomberg Asian REITs
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Direct Funds

FUM
800
574
600
g 407
= 400
5
&+
0
Jun-13 Dec-13
Annuity Style Revenue
1.7
1.6
1.6
2 1.5
215
& 14
1.4
1.3
Dec-12 Jun-13 Dec-13
December 2013 FUM breakdown by fund
500
386
400
£ 300
£ 200
100 39 32 48 69
o . mm wum mm N
Development 541 StKilda ~ Regional ~ Property Plus Industria REIT
Fund No 2 Rd Fund  Property Fund  Portfolio

1 Asper Industria REIT PDS and Prospectus, based on $2.00 per security IPO price
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Industria REIT!

APN 541 St
Kilda Road
Fund

APN Property
Plus Portfolio

APN Regional
Property Fund

APN
Development
Fund No.2

IPO in December 2013

18 assets

Occupancy 97.2%

Forecast annualised FY14 distribution of 8.2%
WALE 5.8 years

Major tenant SEEK leased level 2 which was
previously vacant

Occupancy increased to 96%
FY14 distribution of 9.00 cpu

Asset sale to further reduce debt
LVR reduced to below 50% in line with strategy

Returned to full distributions
FY14 distribution increased to 7.28 cpu
LVR reduced to below 50% in line with strategy

Grafton Shopping Centre was sold at a 13%
premium to book valuation

Construction of 150 Collins Street, Melbourne
progressing with Westpac as anchor tenant

Subdivision and redevelopment of Industry Village,

Port Melbourne as light industrial and office.
Mixed use scheme application progressing under
Capital City Zoning.
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Industry awards

APN’s depth of experience together with proven investment performance has been acknowledged by the
following industry awards:

= Money magazine’s 2013 Best of the Best award for Best Property Securities Fund — APN
AREIT Fund

= Professional Planner | Zenith Fund Awards 2013 — AREIT Fund Manager of the Year
Finalist

= Professional Planner | Zenith Fund Awards 2012 — AREIT Fund Manager of the Year

= Money magazine’s 2012 Best of the Best award for Best Property Securities Fund — APN
AREIT Fund

= Australian Fund Manager Awards 2011 — Australian Listed Property Securities

@ | Zenith

= APNAREIT Fund a finalist for the Money Management/Lonsec Fund Manager of the
Year Award 2011 — Property Securities, Australia

= AFR Smart Investor Blue Ribbon Award 2008 — Australian Listed Property

= Morningstar Fund Manager of the Year 2007 — Listed Property

= PIR - Property Securities Fund Manager of the Year Award — 2008, 2006, 2005
= Macquarie Skilled Manager of the Year — 2004, 2003 %\

oney Management|LONSEC
FUND MANAGER OF THE YEAR 2011

= Monitor Money Skilled Manager of the Year — Property Securities 2002 e
= Investor Web Research Six Star Award (Property) — 2004, 2003, 2002
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Disclaimers

The financial information included in this presentation is based on APN Property Group’s financial results that have been prepared in accordance with the Corporations Act 2001, Accounting Standards and
Interpretations and complies with other requirements of the law including International Financial Reporting Standards (IFRS). This presentation is dated 25 February 2014.

This release contains forward-looking statements, which are not guarantees or predictions of future performance and involve known and unknown risks, uncertainties and other factors many of which are beyond our
control and which may cause actual results to differ materially from those expressed in the statements contained in this presentation.

No warranty is made as to the accuracy or reliability of any estimates, opinions, conclusions, recommendations (which may change without notice) or other information contained in this document and, to the maximum
extent permitted by law, APN Property Group disclaims all liability and responsibility for any direct or indirect loss or damage 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 Property Group.

Australian listed property peer group: Antares Prof Listed Property, APN AREIT Fund, BlackRock W Indexed Aus Listed Property, BT Property Securities W, Colonial First State Property Securities, Cromwell Phoenix
Property Securities, EQT SGH Wholesale Prop Income, MLC Wholesale Property Securities, OnePath WS-Property Securities Trust, Perennial Aust Property WS Trust, Principal Property Securities, Resolution Capital
Core Plus Prp Secs, RREEF Property Trusts, SG Hiscock Wholesale Property, SG Hiscock WS Property Securities, UBS Property Securities, Vanguard Australian Property Secs Idx, Zurich Investments Aus Property
Secs.

The Lonsec Limited (‘Lonsec”) ABN 56 061 751 102 rating (assigned April 2013) presented in this document is a “class service” (as defined in the Financial Advisers Act 2008 (NZ)) or 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 the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for
researching the product(s) using comprehensive and objective criteria.

© 2013 Morningstar, Inc. All rights reserved. Neither Morningstar, 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 distribution. To the extent that any of this information constitutes advice, it is general advice and has been prepared by Morningstar Australasia Pty Ltd ABN: 95 090 665 544, AFSL: 240892 and/or
Morningstar Research Limited (subsidiaries 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 (in respect of Australian products) or Investment Statement (in respect of New Zealand products) before making any decision to invest. Neither Morningstar, nor Morningstar’s subsidiaries,
nor Morningstar's employees can provide you with personalised financial advice. To obtain advice tailored to your particular circumstances, please contact a professional financial adviser. Please refer to our Financial
Services Guide (FSG) for more information www.morningstar.com.au/fsg.asp

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. Information contained in this
document attributable to SQM Research must not be used to make an investment decision. The SQM Research 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 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. 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.

The Zenith Investment Partners (“Zenith”) ABN 60 322 047 314 rating (assigned May 2012) referred to in this documentis 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 objectives.
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Contact details

Chris Aylward

Executive Chairman

Ph: (03) 8656 1000

> chris.aylward@apngroup.com.au
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John Freemantle

Chief Financial Officer

Ph: (03) 8656 1025

>< jfreemantle@apngroup.com.au
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J

investment

Tim Slattery

Director, Corporate Development
Ph: (03) 8656 1031

>4 tim.slattery@apngroup.com.au
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