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22 July 2019

Management cost update

APN Asian REIT Fund- ARSN: 162 658 200

Dear Investor

We are writing to inform you that the APN Asian REIT Fund management cost will revert to 0.98% p.a
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effective from 1 July 2019. As an investor in the Fund at 30 June 2016, you were entitled to a 50% reduced
management cost for a period of three years, whereby the benefits were paid by way of an issue of bonus
units, paid on a quarterly basis (rebate units). This offer was a special program, to reward our investors at

the time.
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Our strategy of focusing on Asia’s leading financial gateway cities of Hong Kong, Singapore and Tokyo, has

delivered total returns of over 15% a year since inception for the APN Asian REIT Fund.

With many Australian investors over-exposed to our local economy, we believe the Asian REIT sector is an

attractive way for income investors to diversify into what is now recognised as the growth engine of the

world. Portfolio Manager, Corrine Ng recently wrote an article offering insights about the Fund’s performance
and what'’s driving the sector. We’ve enclosed the article for your benefit.

We thank you for your ongoing and continued support of the APN Asian REIT Fund. We remain convinced of

the growth prospects of the region and remain committed to delivering regular monthly income and some
capital growth over the long term, whilst cautiously managing risk.

Yours sincerely

Pete Morrissey
CEO Real Estate Securities
APN Property Group Limited
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This has been prepared by APN Funds Management Limited (APNFM) (ACN 080 674 479, AFSL No.
237500) for general information purposes only and whilst every care has been taken in relation to its
accuracy, no warranty is given or implied as to the fairness, accuracy or completeness or correctness of the
information. APNFM is a wholly owned subsidiary of APN Property Group Limited ACN 109 845 068.
APNFM is the responsible entity and issuer of the APN Property Group products. 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 shown are for retail investors, net of fees and costs and are annualised for
periods greater than one year. Returns and values may rise and fall from one period to another. Investors’
tax rates are not taken into account when calculating returns. General risks apply to an investment in
APNFM’s funds and must be considered before making an investment. In deciding whether to invest or
continue to hold an investment in a particular fund, a person should obtain a copy of the relevant Product
Disclosure Statement (PDS) for the fund and consider its content. APNFM recommends that a person obtain
financial, legal and taxation advice before making any financial investment decision.

" Returns calculated since 19 July 2011 (when the Fund commenced).

i Distributions may include a capital gains component.

i Returns shown are net of fees and expenses and are annualised for periods greater than one year.
Assumes distributions are reinvested. Investors’ tax rates are not taken into account when calculating
returns. Past performance is not an indicator of future performance.
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