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Key metrics – 31 March 2021

Net Asset Value (NAV) $1.8877 per unit*

Property portfolio value $66.00m (6.00% cap rate)

Loan to Value ratio 29%

Interest Cover Ratio (ICR) 6.3x*

Weighted Average Lease Expiry 3.9 years (by income)

Portfolio occupancy 96%

Annual distribution 10.20 cents per unit

Distribution payments Monthly

Fund Maturity 30 June 2024

▪ As a multi-let building, leasing and proactive asset management are 

critical to ensure we have an attractive proposition for tenants. A 

summary of ongoing asset management activity includes:

- Nine Entertainment, the new tenant moving to Level 3, 28 

Honeysuckle Drive (1,000 sqm) are nearing completion of their 

fitout works, with the lease to commence 1 June 2021;  

- Landlord works across levels 4 and 5, 28 Honeysuckle Drive will 

soon be underway to allow the handover to QBE on 1 August 

2021. The lease officially commences on 1 November 2021, 

seeing QBE’s occupation increase from 1,000 sqm to 1,470 sqm;

- We have a number of active leads for the remaining vacancy of 

334 sqm at 28 Honeysuckle Drive; 

- The overall capital improvement program for the buildings is 

nearing completion with a number of projects finalised, including 

replacement of the two lifts within 26 Honeysuckle Drive and a 

bathroom refurbishment for Nine Entertainment. The capital works 

undertaken have contributed to both tenant retention (QBE 

renewal) and attracting new tenants to the building (Nine 

Entertainment). 

▪ We are pleased with the recent leasing activity and resultant value 

uplift of 27%. However, near term expiries totalling ~25% of the rental 

income will place downward pressure on available cash for 

distributions, a matter we continue to assess, along with the early 

refinancing of the debt and completing of the financial year budget. 

We will continue to keep investors updated over the coming months. 

Highlights and summary 

*Unaudited



Important information / dates

Unit price revaluation Changes to Net Asset Value per unit are advised 

following the completion of the audited Annual and 

Half-Yearly financial reports. Please see the ‘Key 

metrics’ table within this update for the latest NAV.

Distribution payment Accruing at the end of each month. Payment is made 

on the 10th day following month’s end unless that day 

is a non-business day in which case the distribution 

will be paid on the following business day.

Distribution statement Dispatched at the time of payment.

Tax statement Dispatched annually (by end of August).
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Fund information and history

Expiry Profile (by income)

Investment team members

Tom Forrest – Fund Manager, Direct Property

Alex Abell – Head of Direct Property

Date NAV per unit

31 December 2020 $1.8822

30 June 2020 $1.4037

31 December 2019 $1.4062

30 June 2019 $1.3970

Tenant diversity (by income) Historical unit values
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Specialty - Retail

Monthly Car Parking

▪ Property NSW: vacating 4 levels in May 2021, QBE to backfill 2 of 

the 4 levels from Nov 2021 (5 months downtime). APN actively 

marketing the remaining 2 levels.

▪ QBE: Expiring Oct 2021 and moving to 26 HSD as 

noted above. Actively marketing to find a new tenant.



APN Property Group

APN Funds Management Limited (APN FM) is a wholly owned subsidiary of APN Property Group Limited, an ASX listed 

company (ASX code: APD) that manages approximately $2.9 billion (as at 31 December 2020) of real estate and real estate 

securities on behalf of institutional and retail investors. APN is an active investment manager with a concentrated focus on 

income and has been investing on behalf of its clients in commercial real estate since 1996.

CONTACT US

1300 027 636

apnpg@apngroup.com.au

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 only and whilst every care has been taken in relation to its

accuracy, no warranty is given or implied. 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. 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 APN funds and must be considered before making an investment. We recommend that a person obtain financial, legal and taxation advice before making any

financial investment decision. Further information is available from APN Funds Management Limited, at Level 30, 101 Collins Street, Melbourne 3000 or by visiting www.apngroup.com.au.


