N
.
0

‘.x&

L

R

T i _" g
7/ WiV
" A i\{

&S

i

FSREC Property
Fund

H1FY21 Results Presentation and
Portfolio Update




-~

«" *» FORT STREET

i REAL ESTATE CAPITAL

5 50% OFF
PRESCRIPTIONS




Commercial Property Market

Macro factors continue to support the performance of the commercial real estate sectors

Commercial property yields by sector vs 10-year government Spread of average commercial property yield with 10-year
bond government bond
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H1FY21 Financial Performance

Summary of the key fund metrics for the half year to 31 December 2020

Net Tangible Assets' $1.62
Net. Tangible Assets (comparable to prior $1.60
period)’

Gearing Ratio 36.4%
Distribution Dec-20 1.67 cpu

Annualised Distribution Yield on NTA
(comparable to prior period)

Valuation Metrics 31 Dec 20

4.2%

Value of investment properties $795.8m
% change to 30 Jun 20 +1.2%
Average capitalisation rate 6.1%

V N Source: FSREC
4 4 } F OR I S I RE E I Notes: All figures based on preliminary estimates for 31 December 2020. Audited financials are due to be released in mid March 2021.

~ 1. Net Tangible Assets (NTA) of $1.62, however on a comparable basis the underlying NTA is $1.60, which excludes the cash for the distribution payment for December.
v REAL ESTATE CAPITAL Disclaimer: Historical performance is not a reliable indicator of future performance.



THY21 Rent Relief and Collections

Financial impacts of COVID-19 diminishing as trading conditions normalise

Summary Rent Relief as a % of quarter net income
9%
= Rent relief requests consistently declined over the period
— Significant reductions since the end of the 8%
Victorian lockdown in October 2020
7%
—60% reduction between Q1 and Q2 FY21
= Expect rent relief to continue to reduce moving forward 6%
— Subject to no new COVID-19 outbreaks and
5% H NSW
forced lockdowns
= Rent collections are back in line with historic averages at 4% " SA
over 99% m QLD
3%
m VIC
2%
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Fund Strategy

Focus on executing strategy for the FSREC Property Fund

FSREC Property Fund

Key Strategies

_— 2. /I

3.
Advance |:||:||:| Prudent
liquidity capital
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Active

management
initiatives to

investors

management
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Update on liquidity initiatives for investors

Asset sales » Following a portfolio review, commencing a sale for 241 O'Riordan Street, Mascot

» |nitial indications are that there is good demand for Sydney suburban assets

Raising equity = Commenced discussions with institutional and high net worth investors about potential investment in the

FSREC Property Fund

B Debt capital » In discussions to refinance four existing debt facilities maturing in December 2021 into a single debt facility

on a longer term

» Expecting savings for investors as a result of better terms from enhanced portfolio scale and diversity

V'S
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FSREC Property Fund - Portfolio Overview

Well diversified East Coast portfolio, with assets located predominantly in major metropolitan and coastal

markets
’Noosa
Birkdale

} F O RT STRE ET Source: FSREC

- REAL ESTATE CAPITAL

Coffs Harbour
Port Macquarie

Hilton Sydney:
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Portfolio Update — Tenancy mix by income

Retail portfolio has a high weighting to essential services; Only 2% weighting to discretionary specialty retail

11%
Food Catering

14%
Retail Services

6%

. 5%
Destinational 2

Gyms /
Fithess

7% 2%
29% 12% Commercial | >% Discretionary
Supermarket Medical Services Office General Retail Specialty

-~ Source: FSREC

V N Notes: All figures calculated over 12 months to 31 December 2020 for retail portfolio of 12 shopping centres only, weighted by income.
4 A 4 } F OR I S I RE E I Destinational retail tenants include Kmart, JB Hifi and TK Maxx

- - T A C y Disclaimer: Historical performance is not a reliable indicator of future performance
REAL ESTATE CAPITAL
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Portfolio Update - Leasing

Record leasing momentum seen across the portfolio during the first half for FY21

Leases negotiated in THY21 comparable to previous halves

60
Occupancy
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4 : : 4 FORT STRE ET 'SVt\)ll:i't_C;:tgzzs/cerage lease expiry

REAL ESTATE CAPITAL Disclaimer: Historical performance is not a reliable indicator of future performance.
v Al stats calculated over a 6 month period

Tenant Retention
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Portfolio Update - Fitout Upgrades

Strong leasing activity resulting in significant number of new tenant fitouts across portfolio

Anytime Fitness — Toormina Gardens

V'S
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Portfolio Update - Retail Performance

Despite COVID-19 closures, performance of the convenience-based retail portfolio continues to be strong

Total Portfolio Sales! $780m
Weighting to Supermarkets 29% B Supermarket
M Destinational
Supermarket MAT growth 6.5% B Fresh Food and Liquor
B Medical Services
Supermarkets in turnover 58% B Retail Services
Food Catering
Specialty tenant productivity $10,577/sgm B General Retail
B Discretionary Specialty
Specialty tenant occupancy cost 11.9% B Gyms / Fitness
Avg. specialty tenant gross rent $907/sgm
Weighting to convenience and destinational retail? 98%
Source: FSREC
- Notes: All figures calculated over 12 months to 31 December 2020 unless otherwise stated, weighted by income. Retail portfolio statistics calculated on portfolio of 12 shopping centres.
V N All performance statistics unadjusted for compulsory tenant closures during COVID-19 lockdown
4 4 1 Like for like
A 4 F ORT STRE ET 2 Destinational retail tenants include Kmart, JB Hifi and TK Maxx

o - Q - A D
\ 4 REAL ESTATE CAPITAL Disclaimer: Historical performance is not a reliable indicator of future performance 14



Portfolio Update - Foot Traffic

Foot traffic levels normalising; Strong increase seen over the Christmas period

140%
120%
100%

80%

60%
40%
20%
0%

o o o o o o o o o o o

§ § N § f}l § N N N § §

— — > c -_ - > (9]

) o o © S > 2 > 9 ¢ o]

= < - @) Qo

I'I|- T | z. - \L <F l’l’ ! Z, [

— Ay —
S S S = S ° S S o S o
V'S

{ r x } F O RT S I RE ET Source: FSREC; data to 13 February 2021. Aggregate customer visitations for six shopping centres where foot traffic is recorded including Newtown Central, Windsor Riverview, Marketfair
A 4 Campbelltown, Toormina Gardens all in NSW, Keilor Central in VIC, and Noosa Village in QLD. Indexed to 1 February 2020.

v REAL ESTATE CAPITAL Disclaimer: Historical performance is not a reliable indicator of future performance



For further information

Investor relations

Telephone 1300 454 801
Email info@fsrec.com.au

<" » FORT STREET

v REAL ESTATE CAPITAL


mailto:info@fsrec.com.au

-~

«- » FORT STREET

M 4  REAL ESTATE CAPITAL

v

I

S Vi a LA : = 'A A'_L«".
i & ¢ - . > >
. \“"\\__ ” = = e
_;_’v 7 = 2

5.

Appendix



FSREC Portfolio NSW

Oxford Village, Sydney
g y T &
ASSET TYPE Convenience retail and VALUATION $103.0 million $13.6 million®

commercial centre

?

LOCATION High Street 12,049 sqgm AV. SPEC GROSS RENT $1,165/sqgm
TENANTS (Retail) Aldi, JB Hifi, Chemist OCCUPANCY 99% SPEC OCC COST 9.9%

Warehouse, 30 specs
(Commercial) Fitness First, Study
Group

5.0 years SPEC PRODUCTIVITY $8,779/sqm

= B 1

STRATEGY Expansion of fresh food offer and health services. Unlock value through repositioning of upper levels in longer-term.

Marketfair Campbelltown, Sydney

55 ‘ ASSET TYPE Neighbourhood retail centre VALUATION $49.0 million L MAT $58.6 million
§ I LOCATION Prime metropolitan 9,156 sgm AV. SPEC GROSS RENT $1,144/sgm

OCCUPANCY 99% SPEC OCC COST 9.5%

TENANTS Woolworths, 27 specs
4.1 years SPEC PRODUCTIVITY $13,784/sqgm

STRATEGY Progress land rezoning and precinct masterplanning approval.

ASSET TYPE Convenience retail VALUATION $30.0 million $14.4 million
LOCATION High Street GLA 3,375sgm AV. SPEC GROSS RENT $1,625/sgm
TENANTS Foodworks, Fitness First, 15 specs OCCUPANCY 97% SPEC OCC COST? 7.1%

4.5 years SPEC PRODUCTIVITY? $22,635/sqm

STRATEGY Lease to inner city F&B and service tenants.

a
Source: FSREC. All figures as at 31 December 2020. Specialty productivity includes GST.

< r X } F ORT STRE ET "Excluding Aldi — does not report sales
A 4 2 Small number of reporting tenants

v REAL ESTATE CAPITAL Alsales, productivity and occupancy cost figures unadjusted for COVID-19 lockdowns 18



FSREC Portfolio NSW (continued)

Windsor Riverview, Sydney

ASSET TYPE Neighbourhood retail centre VALUATION $54.9 million $60.5 million
LOCATION Prime metropolitan GLA 7,915 sgm AV. SPEC GROSS RENT $821/sqm
TENANTS Coles, 33 specs OCCUPANCY 99% SPEC OCC COST 17.7%

3.9 years SPEC PRODUCTIVITY $4,461/sqm

Increase specialty retailer performance by de-weighting exposure to apparel. Longer-term planning for development of adjoining houses

STRATEGY with another major anchor.

ASSET TYPE Dual supermarket convenience- VALUATION $86.0 million TOTAL MAT $154.4 million
based subregional centre
LOCATION Coastal (c]W.\ 21,143 sgm AV. SPEC GROSS RENT $787/sqm
TENANTS Woolworths, Coles, Kmart, 51 OCCUPANCY 96% SPEC OCC COST 7.6%
SPES 4.0 years SPEC PRODUCTIVITY $11,995/sqm
STRATEGY Complete asset repositioning and tenant remixing with expansion of fresh food and service offerings. Development of McDonalds padsite.

ASSET TYPE Neighbourhood retail centre

VALUATION $34.0 million TOTAL MAT $66.2 million
- av.specaross ren (RO

OCCUPANCY 94% SPEC OCC COST 15.3%

LOCATION Coastal

TENANTS Coles, 12 specs
9.6 years SPEC PRODUCTIVITY $6,322/sqm

Lease-up "eat street” with food retailers to capitalize on future growth in the neighbouring university campus and residential suburbs.
Progress planning for additional padsite development.

STRATEGY

y N
| 4 > F ORT STRE ET Source: FSREC. All figures as at 31 December 2020. Specialty productivity includes GST.

- B ~ All sales, productivity and occupancy cost figures unadjusted for COVID-19 lockdowns
w  REAL ESTATE CAPITAL g / paney e ' 19



FSREC Portfolio NSW (continued)

241 O'Riordan Street, Mascot, Sydney
ASSET TYPE Office $149.0 million $460/sqm

LOCATION 7km South of Sydney CBD GLA 19,078 sqgm

TENANTS Property NSW, AbbVie, Coates, OCCUPANCY 99%

Newslink, Landis & Gyr
3.0 years

STRATEGY Considering asset for divestment

V'S

<" » FORT STREET

v R E A l_ E g TAT E C A P l TA L Source: FSREC. All figures as at 31 December 2020 20



FSREC Portfolio VIC and SA

Keilor Central, Melbourne
=

ASSET TYPE Dual supermarket convenience- VALUATION $117.3 million $125.1" million
based subregional centre

LOCATION Prime metropolitan GLA 19,815 sgm AV. SPEC GROSS RENT $922/sqm

TENANTS Coles, Aldi, Kmart, 65 specs OCCUPANCY 97% SPEC OCC COST 18.9%

4.2 years SPEC PRODUCTIVITY $5,460/sqm

Asset repositioning through expansion of fresh food, take away and health precincts and improve link to new $60 million “Health and
wellbeing hub” next door. Commence planning for longer-term masterplan and additional retail and mixed use development.

STRATEGY

$48 million

VALUATION $39.5 million
- 7,662 sqm AV. SPEC GROSS RENT $603/sqm

OCCUPANCY 96% SPEC OCC COST 15.5%

ASSET TYPE Neighbourhood retail centre

LOCATION Prime metropolitan

TENANTS Coles, 31 specs
6.6 years SPEC PRODUCTIVITY $4,906/sqm

STRATEGY Lease vacancies. Improve productivity of specialty tenants through active management.

$44.0 million

ASSET TYPE Neighbourhood retail centre

VALUATION $21.6 million
4,454sgm AV. SPEC GROSS RENT $874/sqm

OCCUPANCY 95% SPEC OCC COST 15.0%

LOCATION Prime metropolitan

TENANTS Woolworths, 13 specs
5.8 years SPEC PRODUCTIVITY $6,232/sqm

STRATEGY Lease remaining vacancy to medical or office. Improve productivity of specialty tenants through active management.

< r N } F ORT STRE ET Source: FSREC. All figures as at 31 December 2020. Specialty productivity includes GST.
A 4 Excluding Aldi. Does not report sales.

v REAL ESTATE CAPITAL Allsales, productivity and occupancy cost figures unadjusted for COVID-19 lockdowns 21



FSREC Portfolio QLD
>

ASSET TYPE Neighbourhood retail centre VALUATION $34.0 million TOTAL MAT $62.0 million

LOCATION Prime metropolitan 4,691 sgm AV. SPEC GROSS RENT $845/sgm

TENANTS Woolworths, 21 specs OCCUPANCY 91% SPEC OCC COST 6.4%

WALE 3.4 years SPEC PRODUCTIVITY $18,417/sqm

Planning for major asset repositioning including supermarket expansion and mall refurbishment. Complete tenant remixing and releasing

SRS strategy to expand fresh food and services offer. Position asset as leading convenience retail offer in Noosa.

ASSET TYPE Neighbourhood retail VALUATION $31.5 million TOTAL MAT $71.0 million

LOCATION Prime metropolitan GLA 5,426 sqm AV. SPEC GROSS RENT $891/sgm
TENANTS Woolworths, 17 specs OCCUPAN 99% SPEC OCC COST 7.9%

WALE 5.5 years SPEC PRODUCTIVITY $11,453/sqm

Continue with retail offer enhancement through expansion of medical and fresh food offer. Development of additional padsite for medical or
gym.

STRATEGY

Neighbourhood retail VALUATION $46.0 million TOTAL MAT $61.8 million

Prime regional 6,899 sgqm AV. SPEC GROSS RENT §770/sgm

Coles, 26 specs 99% SPEC OCC COST 8.8%

7.0 years SPEC PRODUCTIVITY $9,576/sqm

Lease last vacancy. Maintain high occupancy through active management.

y N
4 4 } F ORT STRE ET Source: FSREC. All figures as at 31 December 2020. Specialty productivity includes GST.

- - ~ All sales, productivity and occupancy cost figures unadjusted for COVID-19 lockdowns
REAL ESTATE CAPITAL P / paneyeestio ' 22
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Disclaimer

This presentation has been prepared by Fort Street Real Estate Capital Pty Limited (ACN 164 101 731) (Investment Manager) a corporate authorised
representative (CAR No. 440307) of E&P Funds Management Pty Limited (ACN 159 902 708, AFSL 450 257) (E&P) as investment manager of Fort Street Real
Estate Capital Fund | (ARSN 163 688 346), Fort Street Real Estate Capital Fund Il (ARSN 169 190 498) and Fort Street Real Estate Capital Fund Ill (ARSN 605
335 957), which collectively form a stapled group known as the 'FSREC Property Fund’ or ‘Fund’. E&P is a wholly owned subsidiary of E&P Financial Group
Ltd (ACN 609 913 457) (EP1) and EP1 has a majority economic interest in FSREC.

This presentation may contain general advice. Any general advice provided has been prepared without taking into account your objectives, financial
situation or needs. Before acting on the advice, you should consider the appropriateness of the advice with regard to your objectives, financial situation
and needs.

Past performance of the Fund is not a reliable indicator of the future performance of the Fund.

This presentation may contain statements, opinions, projections, forecasts and other material (forward-looking statements), based on various assumptions.
Those assumptions may or may not provide to be correct. The Investment Manager and its advisers (including all of their respective directors, consultants
and/or employees, related bodies corporate and the directors, shareholders, managers, employees or agents of them) (Parties) do not make any
representation as to the accuracy or likelihood of fulfillment of the forward-looking statements or any of the assumptions upon which they are based.
Actual results, performance or achievements may vary materially from any projections and forward-looking statements and the assumptions on which
those statements are based. Readers are cautioned not to place undue reliance on forward-looking statements and the Parties assume no obligation to
update that information.

The Parties give no warranty, representation or guarantee as to the accuracy or completeness or reliability of the information contained in this
presentation. The Parties do not accept, except to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising out of,
or in connection with, the information contained in this presentation. Any recipient of this presentation should independently satisfy themselves as to the
accuracy of all information contained in this presentation.
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