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Year in Review

Strategic execution driving outperformance

23.4% 10.2%

Total unitholder return Asset level total return?

Strong uplift in profit and NTA

Net Profit FFO Distribution NTA

$183.6m 26.5 cpu 18.5 cpu $3.35
4 16% 4+ 6% 4+ 1% 4%

Asset Management Portfolio Management
Proactively adding value Dynamic portfolio transformation

Capital Management

Reducing costs and mitigating risks

23% $454m 4.7%
of the portfolio re-leased Acquisitions Weighted cost of debt
>$45m of refurbishments $362m $727m
Generating value accretion Divestments Debt issued/refinanced
$112.6m >97% 5.8 years
6% increase in Australian valuations Australian assets Weighted average debt maturity

1. Capital growth plus cash received during period for the Australian assets
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Asset Management

Proactively adding value
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Record year of leasing

> Our proactive approach is delivering results — Leasing history
23% of the portfolio has been leased in a tough sqm

year for leasing N
> 64,000sgm of leasing in Melbourne:
- 42,000sgm at 800 Toorak Road

- 12,000sgm at 567 Collins Street — now 73% 100,000 1
pre-committed

- 7,800sgm at 628 Bourke Street
> 56,000sgm of leasing in Sydney:

- 18,400sgm at 126 Phillip Street

- 9,100sgm at 10-20 Bond Street

> 10,200sgm of leasing in 25 deals in the
challenging markets of Brisbane and Perth
including:
- 3,000sgm at 239 George Street
- 3,000sgm at 15 Adelaide Street

75,000 -

~130,000

50,000 -

25,000 -

FY11 FY12 FY13 FY14
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Asset management driving valuation increases

> Valuations completed across 16 Australian assets (67% portfolio by value) during FY14 — $112.6m (6%)
increases on book values:

- $45m (3%) in 1H14
- $68m (9%) in 2H14

> Asset management and leasing at rents above valuation is increasing the impact of market cap rate
compression

Valuation highlights

. . . |
Area leased Key Driver/s Caprate Valuation impact over 2014
change | |
|
20% increase in rent I
|
99 Walker St 9,356sgm 5 year increase in WALE -75bps : T$15.2m (11.9%) :
. . |
R 9% increase in |
111 Pacific Highway 3,100sgm market rents -25bps I T$15.1m (12.1%) :
i
Occupancy increased I T 0 [
628 Bourke St 7,850sgm from 81% to 99% 50bps : $14.9m (13.7%) I
|
12 year increase in
800 Toorak Rd 41,900sgm WALE -87.5bps : T$14.7m (22.3%) :
126 Phillip St 18,350sgm Occupancy increased b : T g :

The first choice in Australian office I NVE STA*
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99 Walker Street, North Sydney

Proactive management creating value

> Acquired off-market in July 2013 for $124.91 million (7.9%
yield on cost) — high yield reflecting expiry of 31% of building
in 2015:

- Vacancy risk mitigated following 5,600sgm lease to Jemena
for 13 years starting in March 2015

> |dentified further potential upside through repositioning the
poorly performing ground floor food court:

- Increasing retail GLA from 1,000sgm to 3,000sgm by
converting the food court to a supermarket

- New 20 year lease to Coles to generate 14% yield on cost
> Total retail and office upgrade capex $17m creating:

- 10 year WALE

- 20% increase in rent

> Valuation increase of $15.2m (12%) within 12 months of
acquiring the asset

1. Excludes transaction costs and post-settlement adjustments

INV=STA*

I0OF FY14 Results Presentation 19/08/2014



Proactive management positions IOF well in premium grade

567 Collins Street, Melbourne

> Secured Jemena for 13 years over 12,000sgm at rents
ahead of target:

- 73% pre-committed 14 months ahead of completion

> Strong demand for ground floor retail with rents ahead of
budget

> Leasing activity underpinned valuation increase of $15m
> Carried at 6.25% cap rate

126 Phillip Street, Sydney

> 18,400sgm of leasing in FY14, including renewal of
anchor tenant Deutsche Bank until FY21

> Reduced vacancy from 9% to 3% - well ahead of Sydney
premium grade market vacancy of 14%

> Carried at 6.0% cap rate

\
The first choice in Australian office I NVE STA*
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Australian portfolio

> Growth in NPI largely driven by acquisitions:

- Like for like NPI impacted by rising vacancy
and incentives

> Tenant retention 68% and occupancy 93%:

- Impacted by known departure of ATO at 140
Creek Street — excluding this retention was
79%

> Face rent growth on leases completed largely in
line with average annual increases of ~4%
throughout portfolio

> Average incentive 19%

The first choice in Australian office

IOF FY14 Results Presentation

Australian Key Metrics

30 June 2014 30 June 2013

Net Property Income (NPI) $173.1m $162.1m
Like-for-like NPI change (0.4%) 4.5%
Leased 130,160 32,079
Tenant retention (by income) 68% 54%
Occupancy (by income) 93% 96%
Weighted average lease expiry 5.0yrs 4.8yrs
Face rent growth 4.1% 14.9%
Average passing face rent $557psgm $542psgm
Number of investments 2% 21

INV=STA*
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Australian major lease expiries

Minimal short term income risks

> Addressed major FY15/16 expiries at Property Location Tenant Area (sqm) Expiry
10-20 Bond Street, 99 Walker Street, Vacant
and 126 Phillip Street 140 Creek St Brisba| REFURBISHMENT  |11,794
> Intensive management focus on 15 Adelaide St Brisbane 3,725
Brisbane: 295 Ann St Brisbane 3,675
FY15

- Major upgrade of 140 Creek Street
nearing completion, maximising
leasing prospects

Piccadilly Sydne ACQUIRED 2,456 Oct ‘14

10-20-Bord-St— Sydney—— Originr-Energy——4-66+——| LEASED |
99-Walker St—Nerth-Sydney—AAM————4-662—— | LEASED |

- Terms agreed for ~2,000sgm at 295

295 Ann St Brisbane Queensland Rail 4,910 Jun ‘15
Ann Street Fv16
> Backing our ability to capture value 239 George St Brisbane DPW 2.619 Oct ‘15
upside from asset management: 2GRS Sydroy—————Potpsehe—————0406—— | LEASED |
- 99 Walker St — now repositioned 151 Clarence St Sydne)l DEVELOPMENT |4,493 Dec ’15
) ) .. 151 Clarence St Syd DEVELOPMENT ,089 Feb ‘16
- Piccadilly (7% vacant, 12% expiring yene ¢
. 140 Creek St Brisbane DTMR / DPW 8,819 Jun ‘16
in FY15)
FY17
_ ) 0 ()
6 O’Connell (11 /0 Vacant’ 1% 383 La Trobe Melbourne AFP 9,679 Jun ‘17

expiring FY15)

The first choice in Australian office I NVE STA*
9

IOF FY14 Results Presentation 19/08/2014



Targeted management actions delivering ongoing opex improvements

Achieving optimal operational performance

> Ongoing improvements across portfolio:

- 111 Pacific Highway - 24% reduction in gas
and 20% reduction in water consumption

- 105 Miller Street - NABERS Energy 5 stars
and Water 3.5 stars — increases of 0.5 stars

> Leveraging Investa’s scale and relationships —
electricity supply contracts re-tendered and will
deliver a 7% saving in 2015

> Portfolio NABERS steady across the portfolio:
- 4.2 star Energy
- 3.7 star Water

1. 2014 Campbell Scholtens Tenant Survey — Investa Office

The first choice in Australian office
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0
ro o
7 of office waste
reduction in energy recycled

use per sgm

8% 4%

reduction in carbon reduction in water use
emissions per sgm per sgm
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Responsible investment — proactively managing ESG risks

Managing Environmental, Social and Governance risks and opportunities

Leadership in global environmental issues:

> |OF recognised as an ASX Climate Disclosure Leader
2013

> |OF named in the top quartile of sustainable funds
globally and a GRESB GreenStar 2013 “‘

> Responsible investment principled approach through G RES B
UNPRI, UNEPFI -

Signatory of:

Tackling real estate industry issues: r1aa icics o PRI Ay i
> Active engagement in GRESB and RIAA o nvestment
> National Resilient Australia Award?! for Investa and
partners for advocating prioritisation of disaster
mitigation expenditure, based on best economic return 40% \  AUSTRALUN USIESS ROOTIBLE
> Investa addressing diversity through action planning Women on i:g;?g?*ggﬁﬁ?ﬂﬁﬁgg
and Board representation |IOF Board

1. Through the Australian Business Roundtable for Disaster Resilience and Safe Communities

The first choice in Australian office I NVE STA*
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Portfolio Management

Continued portfolio transformation

The first
choice in
Australian
office.

l
1



Leveraging our competitive advantage

> $454m of acquisitions in Sydney - targeting assets and rental profiles relevant to current tenant demand:
- Attractive rents <$900 psm gross
- Flexible floorplates that sub-divide easily — appealing to smaller users

> $362m of asset sales:
- Sold DOF in December 2013 for €155m exiting large, structurally challenged offshore investment

- Sale terms agreed on 628 Bourke Street for $129.6m, unlocking value following proactive asset
management

> We will continue to exploit attractive pricing for value-add and tactical opportunities with leasing or capex
risk that leverage Investa’s competitive advantages and skill-set

Portfolio reweighting Portfolio composition
60% - 70% -

50% - 60% -

04 -
40% - 50%
40% -
30% -
30% -
20% -
20% -
10% -

10% -
5%

e 0% -

Sydney Melbourne  Brisbane Perth Canberra Europe
EFY13 mFY14

Premium A B

The first choice in Australian office I NVE STA*
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628 Bourke Street, Melbourne

Unlocking value following strong leasing outcomes

> Taking advantage capital market appetite to unlock value created through lease-up:
- Sale terms agreed at 13.7% premium to forecast book value
- Will complete in October 2014

> Since taking over management, Investa has secured over
20,000sgm of leasing — improving occupancy from 69% to 99%:

- Extended WALE from 2.3 years to 6.9 years — creating an asset
with core characteristics despite being B-grade and in a non-core

location
- Capital redeployed elsewhere to generate higher risk-adjusted NS
returns Q R
|\/|ajOI' Ieasmg since taklng over management ; ¥
Tenant Area Lease Term % of building : g
B
QBE 10,000sgm 10 years 40% t; ’
Academies Australasia 3,400sgm 15 years 14%
Momentum Energy 2,600sgm 5 years 11%
Victorian Institute of Teachers 1,300sgm 8 years 5%

The first choice in Australian office I NVE STM
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6 O’Connell Street, Sydney

Recycling capital into assets with higher risk adjusted returns

> Acquired for $134.95m — 6.5% initial and 7.5% fully leased ////47/ o
yield :

> Recycling capital from 628 Bourke Street:

- Core location, flexible floorplate, affordable accommodation
— catering to smaller tenants where activity is strongest

- Has value-add opportunities through lease-up of vacancy
(11%) and ground floor repositioning

> Sydney B grade is underpinned by stock withdrawals, stronger
tenant activity and lower vacancy than premium and A grade

Sydney CBD vacancy

14% | 14.4%

12% - 11.9%
10%
8% 7.8%
6% -
4% -

2% -

0% T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014

— P — \ — B

Source: JLL Research (Q2)

The first choice in Australian office I NVE STA*
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Capital Management

Reducing costs and risks

The first
choice in
Australian
office.




Focused capital management

Strong credit profile following another busy year

Key Indicators 30 June 2014

30 June 2013

> We have taken advantage of market windows to

issue new debt at improved pricing: Drawn debt SO $677m

- Average cost of debt 4.7% Gearing (look-through) e 26.3%

. Weighted average debt cost! 9 9

- Expect cost of debt to continue to reduce J J o >-2%

> Gearing in middle of 25 — 35% target range Welghted average debt maturity 2LiE 32 y18
) ) Interest rate hedging? 35% 5504

> Weighted average debt maturity extended to 5.8 ° ’
years, with no single maturity >$200 million in any 'nterest cover ratio (look-through) 4.9x 5.4x
year S & P credit rating BBB+ BBB+

Transformed Debt Maturity Profile

FY13 Debt Maturity Profile ($m) FY14 Debt Maturity Profile ($m)?

2Undrawn Bank Debt

L*Undrawn Bank Debt

600 - ___ = Drawn Bank Debt 600 - @ Drawn Bank Debt
7 u USPP ($A) BUSPP (3A)
500 1} ! Bastion Tower 500 - = Bastion Tower
T ®MTN BMTN
400 {13631 400 - _ _
A _} No single maturity >$200m
300 {1 1 300 - |
1 1
o \
200 - 200 -
100 - o e i 129
1
7 89 73 66
0 . . /= . . . . . 0 -

FY15 FY16 FY17 FY18 FY19 FY20 FY25 FY26 FY27 FY28 FY29

1. Weighted average debt cost represents borrowing costs/average debt balance during the period
2. Includes post balance date refinance of $398m
3. Includes interest rate caps

The first choice in Australian office
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Sydney and Melbourne markets are recovering

> Tenant demand has been improving for 12 Sydney and Melbourne CBD Composite Leading Indicator
months: 5% |

- Leading domestic and global macro
economic data that make up Investa’s
Composite Leading Indicator (CLI) has .
predicted the slow recovery

3% -
1.5%

(Jul-15)

- CLI leads absorption by ~12 months and 1% (Jun-14)
predicts absorption at long run average by
June 2015 B

1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015
CLI (12mth lead, Sydney and Melbourne)
Annual Absorption (Sydney and Melbourne, % of stock)

. Sydney CBD Net Absorption (rolling annual, sqgm)
> Sydney absorption led by small tenants 000's sqm

(<1,000sgm): 50

- Sectors leading the demand recovery 50

include IT, healthcare and business services .

- Contraction from Finance and Insurance

_50 |
sectors has slowed

= Minor Tenant Moves (<1,000sgm)

-100 - s Other Sectors
mmmm Property and Business Services
-150 - = Finance and Insurance
e \et Absorption (annual)
-200 -
2009 2010 2011 2012 2013 2014

Source: NAB, ANZ, ASX, MSCI, ISM, JLL, Westpac MI, Research (Q2) and Investa Research (forecast)

INV'STA*
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Sydney withdrawals to benefit A and B grade

Supply concentrated in premium Forecast Sydney CBD vacancy Investa vacancy

scenarios
18% -

> Withdrawal of stock to convert to alternative uses 16%

will reduce supply in secondary grades 14% A

12% 11.9%

> Supply increasing in Premium and A grade as large ,,, |
projects complete in 2016/17 s d

7.8%
B Grade

> Forecast B grade withdrawals are comparable with ~ ®* \j\

total current B grade vacan i
e grade vacancy e V\)'
> We expect tenants to “trade up” as secondary 0% 4+ — : - :
stock is removed: F ST TS T S T s
- 0,
B grade vacancy forecast to fall below 7% Sydney CBD 3 year net supply
- Premium grade vacancy to be impacted by o —— ,
. . T 3 yr absorption |
impending suppl (20 yr ave)
p | g supply o R s L e 15000 [
> Supply is largely made-up of premium stock at .
Barangaroo 200 1 Z
267,000 267,000 S
. . - i ’ 224,000 ’
> After an active FY14 of leasing at 126 Phillip St, 100 S
IOF’s total FY15 lease expiry exposure to Sydney 01 o
premium is limited to 0.4% of forecast rental 100 4 5
income
-200 -
3yr supply permanent  Withdrawal of 3 year net 3 year net
under withdrawals 151 Clarence supply supply (by
construction St & 60 Martin grade)
Place
Source: JLL Research (Vacancy actual Q2) and Investa Research (supply and forecasts) BN Premium  EEEE A Grade = B Grade

INV=STA*
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Melbourne supported by re-centralisation from suburbs

Strong demand from tenants moving to CBD
Melbourne CBD Re-centralisation

> Major tenants are taking advantage of attractive IS
rents and greater amenity to re-centralise 90 - o yen arorcey @
operations into the CBD: 80 -
: . o : 70 .
- This trend is underpinning major developments ¢ - —
. . . .. 50 -
- 567 Collins Street is a major beneficiary 40 | — []
\ J
iy . -
S _ _ AU 567 Collins St
> Net absorption is being led by expansion from 10 -
- - - . 0 . T T T T T T
flnance and Insurance flrmS. Victoria  Australia RMIT Leighton Virgin Jemena Total
) . Police Post
- Tenants <1,000sgm are still contracting —
contrary to Sydney Melbourne CBD Net Absorption (rolling annual, sqm)
- Recent expansion has been from the 150 1 mmm Other Sectors
. . ) mmm minor tenant moves (<1,000sqm)
healthcare, business services and education E—onehjan RS est St
100 1 — Fiﬁ\éﬁ;:nemaenndt Insurance
sectors mmmm Electricity, Gas and Water Supply
50 | = Education

-50 -

-100 -
2009 2010 2011 2012 2013 2014
Source: JLL Research (Q2) and Investa Research

The first choice in Australian office I NVE STA*
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Brisbane to remain challenging

Demand environment appears to be stabilising

> Major one off events have negatively impacted the market — encouragingly demand was broadly neutral
in 2014 if we exclude these events, which are largely complete :

- Public sector rationalisation — concluded

- Major non-CBD relocations — largely complete — and we forecast the CBD to start winning tenants
back from the fringe as effective CBD rents have declined

> Additionally, resource sector tenants appear to have stabilised
> Potential withdrawals of ~180,000sgm or ~20% of the B grade market for conversion to alternative uses

Brisbane CBD Net Absorption (rolling 6mths)

000’s sqm
60 -

Demand broadly neutral
excluding public sector and
tenant moves to fringe

40 -

20 -

0 -+

-20 -

mmm Other Sectors & Minor Tenant Moves
= Net Fringe Relocations

-40 | mmmm Government
= Finance, Insurance, Property and Business Services
.60 - s Mining

e N\et absorption (rolling 6mths)
= gdjusted absorption (ex. Public sector & net relocations)

Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4
2009 2010 2011 2012

-80 -

Q1|Q2
2014

Q1|Q2|Q3|Q4
2013

Source: JLL Research (Q2) and Investa Research

The first choice in Australian office I NVE STA*
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Perth - contraction slowing after a period of weakness

Perth CBD Annual Net Absorption
% of stock

> After a period of tenant expansion, contraction 10%
rapidly set in throughout 2013 as the resource 8% 1
sector aggressively cut costs: 6% -

- 80%
- 60%

- 40%
4% -

- Absorption has stabilised in 2014 Lo

2% -
- Sub — lease availability from mining and - 0%
engineering firms is reducing, although this is

being offset by professional services

0% -

206 - -20%

-4% - -40%

sublease 5‘
s correction “~._ L -60%
2001 2003 2005 2007 2009 2011 2013 2015

> We expect demand to remain soft despite lead ——Perth CBD Absorption (annual LHS)
indicators suggesting demand should be improving Commodity Metals Price Index (%pa, adv. Smths, RHS)

Perth CBD sub-lease availability Sup.

L : lease
> Re-centralisation could become an emerging theme 90,000 S’am,,g, " SPace
"y . e
as CBD rents become more competitive with the 80,000 1 Quce

70,000 -
suburbs —

50,000 -
40,000 -
30,000 -
20,000 -
10,000 -

N \'7/ N N2 \'5 TN > NN

@"b §\}° QJQ 0@ @'b 5\30 %QJQ QQI @'D 5\3(\

Source: JLL Research (Q2), IMF and Investa Research
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Investment forces to continue to drive valuation growth

) Global Prime Office Yields (%)
> The hunt for yield has seen cap rates compress

. 7.5 -
globally: o
- More than 300 basis points in New York 65 -
. . . 6.0 -
- 175 basis points in London 55 N
- 75 basis points in Sydney 5.0 |—
4.5 A
> Despite recent cap rate compression in Australian 4.0 -
markets, cap rates have further to fall — supported 35 —
b : 3.0 T T T T T T T T T T T T T T
g T | F S T S S g
- Recent transactions including 52 Martin Place, ——London Paris New York ==—=Tokyo === Sydney
Sydney, and CBW, Melbourne, will provide
further evidence of tighter cap rates 10 year government bond yields BBB Corporate Bond Rates
9% - 7 9%
- Yield spread to government bonds and BBB o | o
corporate bonds — which have fallen over 400 | | .
basis points since 2009 o o
- Increasing allocations to real estate by domestic , . ] 5%
and global investors 2% ] "
3% - . 3%
2% { =——Us - 2%
e (German
E I v | m—US (3-5yr) 1%
o —Aulstralia ==AUS (1-5yr) o

2003 2005 2007 2009 2011 2013 2003 2005 2007 2009 2011 2013
Source: JLL Research (Q2), Deloitte Access Economics, RBA and Investa Research
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Continued leverage of our competitive advantages in FY15

> Anticipate weak demand to continue in Brisbane; completing major
refurbishment of 140 Creek Street to maximise leasing prospects

Asset Management > Leasing vacancy and renewals at Piccadilly and 6 O’Connell Street

Pro-active value-add management

> Crystallising further value:

- Ongoing major capex projects at 800 Toorak Road and 99 Walker
Street

- Detailed design for the development of 151 Clarence Street

> Non-binding terms agreed for sale of Bastion Tower

_ > Continue to seek out value in assets with leasing and/or capex risk —
Portfolio Management leveraging the competitive advantages of the Investa platform

Continued portfolio transformati : . . .
mhbaa > Potential for further recycling of the portfolio to optimise returns

> Debt profile long and strong
_ > Cost of debt expected to remain low
ST CIRVENETSNIENE . o;portunistic approach towards further improving our risk profile
Reducing costs and risks . . .
> Ongoing ATO audit of IOF income tax returns

The first choice in Australian office I NVE STA*
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Outlook

Market conditions Lease expiry profile (by income)

70% -

> Expect further improvement in tenant demand
in Sydney and Melbourne, particularly for A and
B grade assets 50% -

60% -

40% -

> Conditions are stabilising in Brisbane and Perth
— but demand will remain subdued 30% - IOF portfolio is well placed
<—  with minimal near term —>

20% - expiries

> Asset values to increase further as capital
continues to seek out assets with long dated 10% -
cash flows in core locations

0% -

FY15 FY16 FY17 FY18 FY19+

> 27.3 cpu FFO 3% growth on FY14
> 19.1 cpu distributions — 3% growth on FY14 (based on 70% of FFO)

> Subject to prevailing market conditions

1. Denotes lease expiries at 151 Clarence St, Sydney — scheduled to be re-developed

INV'STA*
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For any questions please contact us

Should you have any questions regarding the Fund,
please call Investor Relations on 1300 130 231 or email:
investorrelations@investa.com.au

If you have any questions about your unitholding,
distribution statements or any change of details, please
call the unitholder information line on +1 300 851 394.

More information about the Fund can be accessed and
downloaded at investa.com.au/IOF

Investa Listed Funds Management Limited
Level 6, Deutsche Bank Place

126 Phillip Street

Sydney NSW 2000 Australia

Phone: +61 2 8226 9300 Fax: +61 2 9844 9300
ACN 149 175 655 AFSL 401414

Toby Phelps

IOF Fund Manager

Phone: +61 2 8226 9439
Mobile: 0466 775 367

Email: tphelps@investa.com.au

Alex Abell

Assistant Fund Manager
Phone: +61 2 8226 9344
Mobile: 0466 775 112

Email: aabell@investa.com.au

INV=STA*




Appendices

Content

1. Financial Metrics Summary 10. Interest and income hedging profile

2. Reconciliation of statutory profit to Property 11. Portfolio snapshot
Council FFO 12. Portfolio overview

3. Property Council FFO (look-through) 13. Portfolio book values

4. Property Council FFO waterfall 14. Book values by CBD

5. Balance sheet 15. Portfolio NP

6. Property Council FFO and AFFO 16. Portfolio NPI (cont'd)

7. Debt facilities 17. Bastion Tower

8. Gearing (look-through) 18. Tenant profile

9. Balance sheet hedging and debt covenants 19. Portfolio leasing metrics

1. Exchange rate assumptions: period end 30 June 2014 AUD: EUR 0.6906

INV'STA*

IOF FY14 Results Presentation 19/08/2014



Appendix 1

Financial Metrics Summary

30 June 2014 30 June 2013 Change %
Net profit (statutory) $183.6m $158.7m 16%
Funds From Operations (FFO) $162.6m $153.5m 6%
FFO per unit 26.5¢ 25.0c 6%
Distributions per unit 18.50c 17.75c 4%
Gearing (look-through) 31.5% 26.3% 20%
Net Tangible Assets (NTA) per unit $3.35 $3.23 4%

The first choice in Australian office
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Appendix 2

Reconciliation of statutory profit to Property Council FFO

Property Council FFO for the year is calculated as follows: 30 June('fg;f)' pecr:inr:ist 30 Junezjgrf) pecl:,eunntis;
Statutory profit attributable to unitholders 183.6 29.9 158.7 25.8
Adjusted for:
Net (gain)/loss on change in fair value in:
Investments (42.6) (6.9) (28.8) 4.7
Derivatives 5.6 0.9 4.9 0.8
Amortisation of incentives 22.6 3.7 16.5 2.7
Straight lining of lease revenue 3.2 0.5 0.8 0.1
Net foreign exchange gain (13.2) (2.2) (2.0) (0.3)
g(r;er (primarily European exit costs, derivative termination costs and 33 05 34 06
Property Council FFO? 162.6 26.5 153.5 25.0

1. The Responsible Entity considers the non-AAS measure, Funds From Operation (FFO), an important indicator of underlying performance of IOF. To calculate FFO, net profit
attributable to unitholders is adjusted to exclude unrealised gains or losses, certain non-cash items such as the amortisation of tenant incentives, fair value gains or losses on
investments and other unrealised or one-off items. IOF’s FFO calculation is based on Property Council of Australia definition of FFO. Refer to the Annual Financial Report for the
complete definition.

The first choice in Australian office I NVE STA*
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Appendix 3

Property Council FFO (look-through)

30 June 2014 (A$m)

30 June 2013 (A$m)

Australia 173.1 162.1
Europe 11.0 20.3
Segment result 184.1 182.4
Interest income 4.5 0.9
Finance costs (34.8) (33.3)
Responsible Entity's fees (10.1) (9.4)
Net foreign exchange gain 1.8 2.8
Foreign asset management fees (0.4) (0.4)
Other expenses (3.0) (3.6)
Current income tax expense (1.5) (2.9)
Operating earnings 140.6 137.5
Amortisation of tenant incentives 22.0 16.0
Property Council FFO 162.6 153.5

The first choice in Australian office
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Appendix 4

Property Council FFO waterfall

Property Council FFO per unit (cents)

28 -

(0.3)

[ (0.1)
(0]
26 -
24 -
22 -
20 -
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Appendix 5

Balance sheet

30 June 2014 (A$m)

30 June 2013 (A$m)

Property investments 2,395.5 1,926.8
Equity accounted investments 476.4 427.6
Financial asset at fair value through profit or loss (DOF) - 257.3
Derivatives 6.5 6.3
Assets classified as held for sale 171.4 60.2
Cash 12.3 12.4
Other 80.4 33.2
Total assets 3,142.5 2,723.8
Borrowings 944.2 616.5
Derivatives 19.2 13.1
Liabilities directly associated with assets classified as held for sale 25.7 27.6
Distributions payable 56.8 55.3
Other 38.2 24.7
Total liabilities 1,084.1 737.2
Net assets 2,058.4 1,986.6
Units on issue (thousands) 614,047 614,047
NTA per unit (A$) 3.35 3.23
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Appendix 6

Property Council FFO and AFFO

30 June 2014 (A$m)

30 June 2013 (A$m)

Property Council FFO 162.6 153.5

less: maintenance capex and incentives incurred during the year (33.5) (26.9)
AFFO! 129.1 126.6
Property Council FFO per unit 26.5 25.0
AFFO per unit 21.0 20.6
Distributions per unit 18.50 17.75
Payout ratio (% of Property Council FFO) 70% 71%
Payout ratio (% of Property Council AFFO) 88% 86%

1. Adjusted FFO (“AFFQ”) is calculated by adjusting Property Council FFO for other non-cash and other items such as maintenance capex, incentives paid during the period, and other

one-off items
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Appendix 7

Debt facilities?

Facility Type Currency Facility Limits (A$m) Drawn (A$m look-through) Undrawn (A$m) Maturity Date

Corporate Facility:

Bank Debt AUD 132.0 132.0 - Jun-16
Bank Debt AUD 150.0 150.0 - Aug-16
Bank Debt AUD 50.0 50.0 - Jun-18
Bank Debt AUD 66.0 66.0 - Jul-18
Bank Debt AUD 84.0 80.0 4.0 Aug-18
Bank Debt AUD 50.0 - 50.0 Jun-19
Bank Debt AUD 50.0 - 50.0 Jul-19
Bank Debt AUD 66.0 - 66.0 Aug-19
Secured facilities:
Bastion Tower (50%)?2 EUR 57.6 57.6 - Oct-15
Medium Term Note:
MTN AUD 125.0 125.0 - Nov-17
USPP3 uUsD 128.9 128.9 - Aug-25
USPP3 uUsD 89.3 89.3 - Apr-25
USPP3 uUsD 73.3 73.3 - Apr-27
USPP3 uUsD 66.4 66.4 - Apr-29
Total including USPP/Weighted average 1,188.6 1,018.6 170.0 5.8 years

1. Post repayment of Facility A and issue of $398.0m of bank debt post balance date
2. Converted at the EUR foreign exchange rate prevalent at the period end of 0.6906
3. Facility limit and drawn amount based on the AUD leg of the cross currency swap used to hedge the USPP
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Appendix 8

Gearing (look-through)

30 June 2014 (A$m)

Gearing — statutory 30.0%
Total assets (headline) 3,142.5
Less: equity accounted investments (242 Exhibition St, 126 Phillip St, 567 Collins St) (476.4)
Less: assets classified as held for sale (NVH, Bastion Tower) (47.2)
Add: share of equity accounted investments (242 Exhibition St, 126 Phillip St, 567 Collins St) 536.8
Add: share of assets classified as held for sale (NVH, Bastion Tower) 106.1
Less: receivables and payables to equity accounted investments (NVH, Bastion Tower, 567 Collins St) (86.3)
Look-through assets 3,175.5
Total debt (headline) 944.2
Add: share of assets classified as held for sale (Bastion Tower) 57.6
Look-through debt 1,001.8
Look-through gearing 31.5%
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Appendix 9

Balance sheet hedging and debt covenants

Australia Europe Total
(A$m) (A$m) (A$m)
Total look-through assets 3,081.5 94.0 3,175.5
Look-through debt 944.2 57.6 1,001.8
Other liabilities 112.4 29 115.3
Total look-through liabilities 1,056.6 60.5 1,117.1
Unitholders’ interest 2,024.9 33.5 2,058.4
Balance sheet hedging (TL/TA) 34.3% 64.4% 35.2%
Actual Covenant
Bank Debt, Medium Term Notes and USPP:
Total liability (look-through liabilities/look-through assets) 35.2% 50.0%
Actual interest cover 5.5x 2.5x
Bastion Tower property level debt
Loan to value actual® (based on last testing period — Dec 13) 71.0% 65.0%
Debt service coverage (based on last testing period — Dec 13) 3.0x 1.1x

1. Sufficient headroom and liquidity to cure Bastion Loan to Value covenant if required
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Appendix 10

Interest and income hedging profile

Forecast hedge profile FY15 FY16 FY17 FY18 FY19
Weighted average interest rate derivatives
AUD interest rate swaps and caps (fixed) $344.5m $215.2m $200.0m $174.2m -
AUD fixed rate swaps and caps 3.1% 4.0% 3.8% 3.7% -
Euro FX forwards
EUR hedged €4.2m - - - -
EUR / AUD average rate 0.49 - - - -
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Appendix 11

Portfolio snapshot

Total Portfolio

Total Portfolio

Australia Europe 30 June 2014 30 June 2013

Occupancy (by income) 93% 81% 92% 94%
Retention 68% 0% 68% 56%
Weighted average lease expiry (WALE) 5.0yrs 7.1yrs 5.0yrs 4.9yrs
Like-for-like NPI growth (local currency) (0.4%) (20.9%) (1.1%) 3.7%
Over/(under) renting — face rents (1.2%) 5.0% (1.1%) (0.3%)
Portfolio NLA! (sqm) 411,972 15,841 427,813 502,244
No. of property investments? 23 1 24 23
Book value (A$m) 3,055.3 79.6 3,134.9 2,841.3

1. Weighted for ownership

Includes 567 Collins Street, Melbourne at completion and 628 Bourke Street, Melbourne
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Appendix 12

Portfolio overview

Brisbane

Number of properties 5
Book Value $476.1m
% of IOF portfolio value 15.2%

Sydney/North Sydney

Perth
. Number of properties 10
Number of properties 2
Book Value $1,725.8m
Book Value $169.5m -
- % of I0F portfolio value 55.1%
% of IOF portfolio value 5.4%
Canberra
Melbournet Number of properties 1
Number of properties 5] Book Value $79.0m
Book Value $604.9m % of IOF portfolio value 2.5%
% of IOF portfolio value 19.3%

Brussels, Belgium

@ | ";:§

K Number of properties 1

K =
. % Book Value €55.0m
{r ui‘ % of IOF portfolio value 2.5%

w
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Appendix 13

Portfolio book values

Property Location Book Value (A$m) % Change in Book Value? Cap Rate (%) Discount Rate (%)
126 Phillip St (25%) NSW 189.2 6.00 8.00
Piccadilly Complex (50%) NSW 187.3 7.10 8.85
6 O’Connell St NSW 135.0 7.50 8.50
10-20 Bond St (50%) NSW 187.4 6.63 8.50
388 George St (50%) NSW 207.6 6.88 8.75
347 Kent St NSW 260.0 7.00 8.50
151 Clarence St NSW 83.0 1.7 - -
99 Walker St NSW 143.0 11.9 7.25 9.00
105-151 Miller St NSW 193.5 13.3 7.50 9.00
111 Pacific Hwy NSW 139.8 7.75 9.25
567 Collins St (50%) VIC 113.02 8.0 - -
242 Exhibition St (50%) VIC 233.8 6.85 8.75
628 Bourke St VIC 123.8 13.7 7.75 9.25
383 La Trobe St VIC 53.8 8.25 8.75
800 Toorak Rd (50%) VIC 80.5 11.6 7.25 9.00
239 George St QLD 124.0 8.50 9.25
15 Adelaide St QLD 48.0 (10.2) 8.75 9.25
140 Creek St QLD 173.0 7.75 9.25
295 Ann St QLD 114.6 8.00 9.25
232 Adelaide St QLD 16.5 8.50 9.50
66 St Georges Tce WA 92.0 8.25 9.75
836 Wellington St WA 77.5 8.50 10.5
16-18 Mort St ACT 79.0 3.0 7.00 8.75
Total Australia 3,055.3 7.333 8.908
Total Europe (Bastion Tower)* 79.6 (6.5) 6.65 8.88

1. Represents change in book value resulting from external valuations as at 30 June 2014
2. The property at 567 Collins St, Melbourne is an investment property under construction with an anticipated practical completion date in mid-2015
3. Excludes 567 Collins Street, Melbourne and 151 Clarence Street, Sydney

4. Converted at the EUR foreign exchange rate prevalent at the period end of 0.6906
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Appendix 14

Book values by CBD

Book Value Average Passing Face Weighted Average Weighted Average

Book Value (A$m) (A%/sgm)? Rent (A$/sqm)? Lease Expiry (yrs) Cap Rate (%)

Sydney 1,249.5 10,610 722.8 4.4 6.38
North Sydney 476.3 7,331 473.7 4.7 7.50
Melbourne 604.9 5,565 371.4 7.2 7.30
Brisbane 476.1 5,364 613.3 4.1 8.13
Perth 169.5 7,239 560.5 3.8 8.36
Canberra 79.0 5,590 385.0 11.7 7.00
Total/Average 3,055.3 7,181 556.7 5.0 7.333

1. Book value/sgm is weighted by IOF’s share of NLA. This was previously calculated based on 100% NLA
2. Excludes 567 Collins Street, Melbourne
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Appendix 15

Portfolio NPI
30 June 2014 30 June 2013 Movement
Property State NPI (A$m) NPI (A$m) (ASmM) (%)* Comments
126 Phillip St (25%) NSwW 10.6 11.0 (0.4) (3.6)
10-20 Bond St (50%) NSW 8.8 8.2 0.6 7.3
388 George St (50%) NSW 13.6 13.3 0.3 2.6
a7 centsi vow  me  m2 o4 a7 SebelEuees el e
105-151 Miller St NSW 10.9 10.5 0.4 3.7
151 Clarence St NSW 5.1 5.2 (0.1) (2.6)
111 Pacific Hwy NSW 8.5 7.9 0.6 7.6 New leasing and fixed uplifts
242 Exhibition St (50%) VIC 16.4 15.9 0.5 3.1
383 La Trobe St VIC 4.6 4.9 (0.3) (5.7)
800 Toorak Rd (50%) VIC 5.7 5.6 0.1 0.5
628 Bourke St VIC 6.2 6.3 (0.1) (2.0)
239 George St QLD 9.4 9.9 (0.5) (4.9)
15 Adelaide St QLD 85 4.0 (0.5) (12.5) Higher vacancy
140 Creek St QLD 10.9 12.3 (1.4) (11.7) Higher vacancy
232 Adelaide St QLD 1.2 1.2 - 2.6
295 Ann St QLD 6.8 7.3 (0.5) (6.5)
836 Wellington St WA 6.0 5.9 0.1 2.6
Like-for-like AU 150.8 151.6 (0.8) (0.4)

1. Percentage change calculated excluding impact of rounding in NPI ($) columns
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Appendix 16

Portfolio NPI (cont’d)

30 June 2014 30 June 2013
Property Currency NPI (m) NPI (m) Movement (m) Movement %
Bastion Tower (50%) Europe EUR 2.3 2.9 (0.6) (20.9)
Rest of IOF Portfolio (acquired or sold during period)
Refurbis#nqzﬁ{{ 16-18 Mort St ACT AUD 2.4 4.4 (2.0) (45.4)
99 Walker St NSW AUD 9.2 - 9.2 100.0
Acquired Piccadilly Complex (50%) NSW AUD 3.2 - 3.2 100.0
n 6 O’Connell St NSW AUD 0.2 - 0.2 100.0
L 66 St George Tce WA AUD 7.3 6.1 1.2 19.1
Sold { Dutch Office Investment (14.2%) Europe EUR 5.3 13.2 (7.9) (60.3)
Total IOF Portfolio (AUD)! 184.1 185.4
567 Collins St, Melbourne cash flow forecasts
Dec-14 Jun-15 Dec-15 Jun-16
Forecast timing of payments 35.8 46.7 -
Property/Coupon income 5.7 7.3 7.7

1. Based on constant foreign exchange rates of EUR: 0.6909
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Appendix 17

Bastion Tower

Key Metrics for Bastion Tower 30 June 2014 30 June 2013
Net Property Income (NPI) €2.3m €2.9m
Like-for-like NPI growth (20.9%) 1.6%
Occupancy (by income) 81% 85%
Tenant retention 0% 85%
Weighted average lease expiry 7.1yrs 8.0yrs
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Appendix 18

Tenant profile

IOF Credit Ratings of Top 20 Tenants

AA+

No
Rating

]'|'I [

0% 10% 20%
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Top 20 Tenants

Federal / State Government
ANZ
Telstra Corporation
IAG
National Australia Bank
Coles Group Limited
Suncorp
GE Capital Finance
Stockland Development Pty Ltd
QBE
Secure Parking
Allens Arthur Robinson..
Transfield Services (Australia)..
Westpac Banking Corporation
Deutsche Australia Limited
S & K Car Park Management..
Wilson Parking
Freshfields Bruckhaus Deringer
Subsea 7 Aust Contracting

ASIC
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Appendix 19

Portfolio leasing metrics

Total portfolio over/(under) renting Australian rent review profile (by area)
8% 9 100% 7 0 6% 6%
7% 7% 17% &
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mFixed mMarket mCPl mExpiry = No Review
1%) (19
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1. Includes leasing deals completed post 30 June 2014
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Disclaimer |

:

This presentation was prepared by Investa Listed Funds Management Limited (ACN 149 175 655 and AFSLE 401414) on B halgof the Investa Office
Fund, which comprises the Prime Credit Property Trust (ARSN 089 849 196) and the Armstrong Jones Office Fund (ARSNF090:242 229). Information
contained in this presentation is current as at 19 August 2014 unless otherwise' stated. ___‘
This presentation is provided for general information purposes only and has been prepared without taking account of any particular readers financial
situation, objectives or needs. Nothing contained in this presentation constitutes investment, legal, tax or other advice. Aceordingly, readers should
conduct their own due diligence in relation to any:information contained in‘this presentation and, before acting on any infoa?] in this presentation,
consider its appropriateness, having regard to their objectives, financial situation and needs, and seek the assistance of their financial or other licensed
professional adviser before making any investment decision. This presentation does not constitute an offer, invitation, solicitation or recommendation
with respect to the subscription for, purchase or sale of any security, nor does it form the basis of any cantract or commitmen

Except as required by law, no representation or warranty, express or implied, is made as to the fairness, accuracy or compléeteness of the information,
opinions and conclusions, or as to the reasonableness of any assumption, contained in this presentation: This presentationimay include forward-
looking statements, which are not guarantees or predictions of future pefformance. Any forward-looking statements contained'in this presentation
involve known and unknown risks and uncertainties which may cause actual results to differ from those icontained in this presentation. By reading this
presentation and to the extent permitted by law, the rreader releases Investa Property Group and its affiliates, and any of their respective directors,
officers, employees, representatives or advisers from any liability (including, without limitation, in respect of direct, indirect or consequential loss or
damage arising by negligence) arising in relation to any reader relying en-anything contained in or omitted from this presentation.
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