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APN UNLISTED PROPERTY FUND JULY 2015

The APN Unlisted Property Fund (UPF) has been established to enable APN Property for Income Fund (APN PFIF) and APN Property for Income Fund No.2
(APN PFIF2) unitholders to withdraw from those funds. The UPF portfolio comprises unlisted property trust assets (i.e. Illiquid assets) that were held by
APN PFIF and APN PFIF2.
The UPF is an illiquid fund and is not open for new investment.

Performance 30 June 2015

APN UPF Total return1

1 month

3 months

6 months

1 year

2 years pa

Since inception2pa

0.21%

1.04%

6.37%

12.00%

7.80%

6.08%

1 Net total return. Past performance is not necessarily an indication of future performance.
2 Fund inception 23 July 2012.

AT A GLANCE
Fund objective 30 June 2015

Type of fund

Unlisted property securities fund

The primary objective is to sell down assets as soon as possible and
return capital to investors through a highly disciplined and strategic sales
programme which ensures value is preserved. The Fund is on target to
return investors' capital within the orginal mandate.

Commencement date

23 July 2012

Fund size

$69.47m3 as at 30 June 2015

Current / Net running yield

5.4% pa4

Fund update 30 June 2015

Number of investments
(including cash)

8

The Fund returned 1.04% over the quarter to 30 June 2015 and 12% for
the year.

Look through gearing

30.1%

The Fund announced a 1 cpu distribution for the 6 months ending June
2015. Since inception the Fund has returned $132.21 million to investors
representing a 72% return of capital and income distributions.

Investment timeframe

Minimum 3 - 5 years

Income distribution

Semi-annual

The Fund originally held amounts to the value of $186 million comprising
over 30 individual unlisted trusts. The Fund currently holds 8 remaining
investments which equates to $69.47 million in net asset value.

Liquidity

The Fund is illiquid and closed to
new investment

4

As capital is progressively returned to investors, the Fund’s Net Tangible
Asset (NTA) value per unit will also reduce accordingly.

3 FuM ex 30 June distribution payment.
4 As at 30 June 2015. Current running yield is calculated by dividing the annualised
distribution rate divided by the latest entry unit price. Distributions may include a capital
gains component. Past performance is not an indicator of future performance
Subject to variation based on current holdings at the time of distribution.

Asset allocation 30 June 2015

Top 5 holdings 30 June 2015

Investments
Cash

99%
1%

Note: Cash includes accrued income and accrued expenses. Asset allocations may change
depending on market conditions and in accordance with the Fund’s mandate.

Underlying property sector allocation 30 June 2015
Retail
Industrial

31%
19%

Office
Other

34%
16%

Stock

Sector

% of UPF

Diversified

40.40%

Industrial

14.74%

APN Regional Property Fund

Office

13.41%

APN Property Plus Portfolio

Other

10.93%

Diversified

10.83%

LaSalle Australia Core-Plus Fund
Goodman Australia Industrial Fund

MAB Diversified Property Trust
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About the Manager
APN Funds Management Limited (APN FM) is a wholly owned subsidiary
of APN Property Group Limited (ASX code: APD), a specialist real estate
investment manager. An active investment manager with a concentrated
focus on income, APN has a strong record of delivering a range of property
based investment solutions for institutional and retail clients since 1996.

Investment team
Michael Doble
Pete Morrissey 
Steven Chai
Mark Mazzarella

Chief Executive Officer, Real Estate Securities
Fund Manager, Real Estate Securities
Portfolio Manager, Real Estate Securities
Fund Analyst, Real Estate Securities

Adviser Services Hotline
1300 027 636

apnpg@apngroup.com.au

@apngroup

apngroup.com.au

This summary has been prepared by APN Funds Management Limited (APNFM) (ABN 60 080 674 479, AFSL No 237500) for general information purposes and whilst every care has been taken in relation
to its accuracy, no warranty is given or implied. The information provided in this material does not constitute financial product advice and does not purport to contain all relevant information necessary
for making an investment decision. It is provided on the basis that the recipient will be responsible for making their own assessment of financial needs and will seek further independent advice about the
investments as is considered appropriate. Past performance is not necessarily an indication of future performance. Returns and values may rise and fall from one period to another. Returns shown are for
wholesale investors, net of fees and costs and are annualised for periods greater than one year. Retail returns are slightly lower. The performance figures reflect compounding as distributions are assumed
to be reinvested as additional units. Investors’ tax rates are not taken into account when calculating returns. This update may contain certain ‘forward-looking’ statements. Actual outcomes may differ
materially from these forward-looking statements and no representation or warranty is given in relation to these including as to their completeness or accuracy on the basis on which they were prepared.
Units in the Fund are issued by APN Funds Management Limited ABN 60 080 674 479 (“APN FM”). The information contained in this update is general information only and does not take into account an
investor’s individual objectives, financial situation and needs. APN does not guarantee the success of the Fund, the repayment of capital invested in the Fund or any particular rate of return on investments
in the Fund. In deciding whether to invest or continue to hold an investment in the Fund, a person should obtain a copy of the Product Disclosure Statement for the Fund and consider its content. To
invest in the Fund, a person must complete the application form attached to the PDS. We recommend that a person obtain financial, legal and taxation advice before making any financial investment
decision. APNFM can be contacted on 1800 996 456 (toll free), www.apngroup.com.au or PO Box 18011, Melbourne Collins Street East, Vic 8003. Past performance is not necessarily an indication of
future performance. Returns and values may rise and fall from one period to another. Returns shown are net of fees and costs and are annualised for periods greater than one year. The performance figures
reflect compounding as distributions are assumed to be reinvested as additional units. Investors’ tax rates are not taken into account when calculating returns. The information provided does not constitute
financial product advice and does not purport to contain all relevant information necessary for making an investment decision. It is provided on the basis that the recipient will be responsible for making
their own assessment on financial needs and will seek further advice about the investments as is considered appropriate.
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