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Highlights for the period under review

Interim distribution of 4.03 cents per unit pre WHT —

Quiality core portfolio supported by sound property fundamentals —
of completed acquisitions at a blended yield of

65% portfolio growth* —

Favourable interest rate environment —

23.6% geared balance sheet —
rights offer fully subscribed subsequent to period end

Gearing reduced to zero post rights offer —

*includes completed acquisitions subsequent to period end
Note: all amounts in Australian Dollars unless stated otherwise
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Fund snapshot (current)

Market capitalisation ZAR 2.74bn / AUD 286mn*

Number of properties 12 (7 industrial + 5 office)

AUD 254mn (AUD 57mn industrial,

Asset value AUD 197mn office)

Unit price R11.10

Premium to NAV 11.0%

Gearing 24.5% at period end / 0% currently

*based on a unit price of ZAR 11.10 and exchange rate of ZAR 9.58 / AUD 1 as at 19 November 2014
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Evolution of IAPF’s distribution growth

Increase gearing
facilitates distribution
growth

Distribution growth

: Built a quality
portfolio of 6

industrial and
4 office
properties

Recapitalise

to reposition

for long term
growth

Ann Street
acquisition and
rights offer
resulting in a large
equity issuance
and reduction in
debt
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Increase gearing as capital is deployed
Property portfolio achieves scale spurring
faster growth

Premium to NAV == Distribution growth

O eaveroieeiors

Portfolio value

For illustrative purposes only. Past performance is not a reliable indicator of future performance.



Australian property sector yields
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Source: Bloomberg as at 14-11-2014, Investec calculations
Note: Yields are based on rolling 12 month distributions on clean prices; IAPF forward yields are pre withholding tax
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Australian property sector premiums to NAV (rice to nav)
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Source: Bloomberg as at 14-11-2014, Investec calculations
Note: Includes Ann Street and Kellar Street acquisitions
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Australian macro landscape

‘Asla Pacific Countries Cross-Border Capital Infiow to Australla
1H2014

Sustained low bond yield environment

Australia benefiting as global growth still
dominated by Asia

Weight of global and local capital chasing direct
real estate

As mining story slows other sectors expanding

. . . Population growth
Education, tourism and food exports driving . Contributions to growth in resident population )
g rOWth Net migration
12 1.2

vV V'V vV VWV

Positive net migration

Natural increase
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Australia Property Fund Source: ABS, HSBC estimates, Real Capital Analytics




Australian direct property investment landscape

= Limited stock affecting investment activity
= Vacancy rates slowly declining

= Increased institutional interest

= Rental growth returning in Melbourne

= Strong demand for logistics space

lﬂ = Speculative space being developed by large institutions
| |
=

== = Double digit returns for the last 10 quarters

= Investment in road and rail boosting industrial markets

= Weaker AUD benefitting local retailers

= Tenant enquiry picking up but still patchy

= Rents have stabilised but incentives remain
= Lack of supply in the investment market

Weight of capital seeking prime quality stock
Increased demand leading to tightening in yields

Australia Property Fund
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Quality portfolio

AUD 254mn

Australia Property Fund

Core portfolio underpinned by strong property fundamentals

AUD 104mn

6.7 years




Portfolio map

Northern
Territorye

dQueensland

Western Australiar

South Australiae
New South Walesy

{1Anstralian Capital

Victoriar Territory

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

period end
AUD 73.7mn

(12) 30-48 Kellar
Street

Australia Property Fund
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(5) 2-8 Mirage Road

(2) 47 Sawmill Circuit

P @'

(4) 24 Sawmill Circuit

Industrial
AUD 49.1mn

(7) 35-49 Elizabeth
Street

(9) 2404 Logan Road

(8) 449 Punt Road

(10) 186 Reed Street

Office
AUD 131.2mn

12
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Portfolio details

Property

Industrial Portfolio
48 Hawkins Crescent
47 Sawmill Circuit

57 Sawmill Circuit

24 Sawmill Circuit

44 Sawmill Circuit
2-8 Mirage Road

30 - 48 Kellar Street
Office Portfolio

449 Punt Road
35-49 Elizabeth Street
2404 Logan Road
186 Reed Street

757 Ann Street

Total

* Acquisition yield

Location

Brisbane
Canberra
Canberra
Canberra
Canberra
Adelaide

Brisbane

Melbourne
Melbourne
Brisbane
Canberra

Brisbane

Australia Property Fund

Area (sqm)

2,045
5,535
7,079
6,300
4,639
6,783

4,070

6,384
11,917
3,568
5,403
9,125

72,847

Book value
(AUD’'mn)

3.56

9.60

8.75

9.00

9.10

9.10

8.20

29.80

54.50

20.95

25.93

65.50

253.99

Value per
sgm (AUD)

1,741
1,734
1,236
1,429
1,962
1,342

2,015

4,668
4,573
5,873
4,798
7,123

3,480

Cap rate

8.0%

7.5%

8.0%

8.0%

9.0%

9.0%

8.3%*

8.8%

8.5%

8.3%*

7.8%*

8.3%*

8.3%

Escalations

3.5%

4.0%

4.0%

3.8%

3.8%

3.5%

3.2%

3.8%

3.7%

3.0%

3.5%

3.0%

3.7%

WALE

4.9

11.8

3.8

51

7.9

7.9

51

4.9

5.9

5.6

8.3

7.6

6.7

Major tenant

onesieel

ALLIED
PICKFORDS

~ALLIED
PICKFORDS
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TOLL
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Completed acquisitions (during the period)

186 Reed Street,
Greenway

Tenant | Department of Human
Services

Location 186 Reed Street,

Greenway ACT
Area (m?) 5,403
WALE (by income) 8.3 years
Purchase price (AUD’000) 25,805
Purchase yield 7.8%
Escalations 3.5%

Australia Property Fund
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Completed acquisitions (post period end)

757 Ann Street,
Fortitude Valley

Major tenants | Ventyx,
Corporate House, SIP
Australia

Location 757 Ann Street, Fortitude

Valley QLD
Area (m?) 9,125
WALE (by income) 7.6 years
Purchase price 65,500
(AUD’000) (excl. 4m contingent payment)
Purchase yield 8.3%

(7.9% incl. contingent payment)

Escalations 3% (Office); CPI + 1% (Retall)

'I,.Hi_'__l_n i e
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Completed acquisitions (post period end)

30-48 Kellar Street,
Berrinba

Tenant | HJ Langdon & Co

Location

Area (m?)

WALE (by income)
Purchase price (AUD’000)
Purchase yield

Escalations

Australia Property Fund

30-48 Kellar St,
Berrinba QLD

4,070
5.1 years
8,200
8.3%
3.2%
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Geographic spread (at period end)

By revenue By GLA
|
32%
52%
11%
EQLD mACT =SA ' VIC
EQLD mACT =SA VIC
Australia Property Fund
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Sectoral spread (at period end)

By revenue
|
73%

Office ® Industrial

Australia Property Fund

By GLA

Office ™ Industrial

46%
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Tenant profile (atperiod end)

Single vs. multi-tenanted by revenue
|

Single B Multi

Australia Property Fund

Tenant rating by revenue
|
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Lease expiry profile (at period end)

67% of leases expiring after 5 years
35%
32%

30%
25%
20%
15%

10%

5%
L 2%
0

0% 0% 0% 0% 0% 0% 0% 0% 0% 1%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Beyond 2025

B by GLA ®byincome

Australia Property Fund
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Simplified income statement

Reviewed six Audited
months period from
ended 30 12 December Annualised
September 2012 to 31 growth
$A'000 $A'000
Net property income 8,276 9,682
Fair value adjustments - investment property (2,123) (18)
Other operating expenses (494) (502)
Asset management fee (610) (439)
Net finance costs (1,366) (1,230)

Profit for the period

Distribution per unit (pre withholding tax) (cents)
Distribution per unit (post withholding tax) (cents)

* Includes impact of antecedent distribution

Australia Property Fund
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Distribution reconciliation

from 12

Reviewed six December Annualised

months ended 30 2012 to 31 growth
$A'000 $A'000
Profit for the period 3,684 7,493
Less: Straight-line rental revenue adjustment (783) (1,051)
Add: Fair value adjustments — investment property 2,123 18
Add: Fair value adjustments — interest rate swaps 401 -
Distributable earnings 5,425 6,460
Less: Pre listing distribution - (1,858)
Final distribution for the period (pre withholding tax) 5,425 4,602
Withholding tax (to be paid to the Australian Taxation Office) (275) (290)

Final distribution for the period (post withholding tax)

Audited period

Units in issue (‘000)

Distribution per unit (pre withholding tax) (cents)
Distribution per unit (post withholding tax) (cents)

* Includes impact of antecedent distribution

Australia Property Fund

5,150
134,685 |

4.03
3.92*

4,312

134,685 |

3.42
3.20

6.7%
10.9%
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Balance sheet

Reviewed as at
30 September 2014

Audited as a
31 March 201

$A'000 $A'000
Assets
Investment property 180,289 154,364
Cash and cash equivalents 2,415 6,370
Other assets 981 304
Total assets 183,685 161,038
Equity and liabilities
Unitholders interests 130,317 132,058
Borrowings 44,095 22,185
Other liabilities 9,273 6,795
Total equity and liabilities 183,685 161,038

Australia Property Fund
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Debt management

Current gearing of 0% — capacity of up to AUD 160mn @ 40% gearing

Westpac facility renegotiated — increased term and reduced pricing (5 years, BBSW + 150 bps)
AUD 48mn interest rate swaps @ 3.2% (all in COF of 4.7%)

Australian interest rates expected to remain low

Considering forward starting swaps based on flat curve — dependent on pipeline

3yr vs. 5yr swap rate curves since listing 3yr vs. 5yr forward starting swap rate curves
4.25 3.90
4.05 3.80
3.85 3.70

3.65 3.60

345 3.50

3.40
3.25
3.30
3.05

3.20

2.85

3.10
PP T FTFITITOTTTD
W & W &€ y& A e qP"\Q WX S N 3.00
L e A S ) S vy Today  3M 6M oM 1vr  15M  18M  21IM  2¥r
e 3yr SWap 5yr Swap e 3yr SWap 5yr Swap
Australia Property Fund




Out of the Ordinary®

& Investec

Australia Property Fund

FOU

Conclusion




27

Conclusion

Strength of the core portfolio positions the Fund to deliver growth

Focus on real estate fundamentals

Continue to utilise Investec network

Take advantage of low interest rate environment by locking in “positive spread”

Acquisition capacity of AUD 160mn — headroom for growth

Prospects

Recent capital raising provided platform for growth
The growth for H1 not expected to be repeated for H2 due to the impact of the rights offer

The extent of the growth in H2 will be determined by the timing of the deployment of the debt
capacity into the pipeline

Australia Property Fund
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The material in this presentation has been prepared by Investec Property Limited ABN 93 071 514 246 (Investec Property) and is general background information
about the activities of the Investec Australia Property Fund ARSN 162 067 736 (the Fund) and the Fund’s activities current as at the date of this presentation. This
information is given in summary form and does not purport to be complete.

Information in this presentation, including forecast financial information, should not be considered as advice or a recommendation to investors or potential
investors in relation to holding, purchasing or selling securities or other financial products or instruments and does not take into account your particular investment
objectives, financial situation or needs.

Before acting on any information you should consider the appropriateness of the information having regard to these matters, any relevant offer document and in
particular, you should seek independent financial advice.

All securities and financial product or instrument transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or
political developments and, in international transactions, currency risk.

This presentation may contain forward looking statements including statements regarding our intent, belief or current expectations with respect to Investec
Property and the Fund'’s activities and operations, market conditions, results of operation and financial condition, specific provisions and risk management
practices.

Readers are cautioned not to place undue reliance on these forward looking statements. Investec Property does not undertake any obligation to publicly release
the result of any revisions to these forward looking statements to reflect events or circumstances after the date hereof to reflect the occurrence of unanticipated
events.

While due care has been used in the preparation of forecast information, actual results may vary in a materially positive or negative manner. Forecasts and
hypothetical examples are subject to uncertainty and contingencies outside the control of Investec Property and the Fund. Past performance is not a reliable
indication of future performance.

Unless otherwise specified all information is for the period ended 30 September 2014. Certain financial information in this presentation is prepared on a different
basis to the Fund'’s Financial Report, which is prepared in accordance with Australian Accounting Standards. Where financial information presented within this
presentation does not comply with Australian Accounting Standards, reconciliation to the statutory information is provided.

This report provides further detail in relation to key elements of the Fund’s financial performance and financial position. Any additional financial information in this
presentation which is not included in the Fund’s Financial Report was not subject to independent audit or review by KPMG.

Australia Property Fund
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