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FY21 Portfolio Highlights

For the financial year period ending 30 June 2021

Financial

Net Tangible Assets

Operational Portfolio

Occupancy Portfolio Value

$1.64

98.6% $666.1Tm

FY21 Distribution

Leasing Spread Weighted Average Cap Rate

2
6.75 cents per security

+2.0% 6.0%

Distribution Growth

Portfolio MAT Growth Transactions

+21.8% vs prior year 3

+3.6% Sale of 241 O'Riordan Street,
Mascot
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Source: FSREC
"Based on preliminary unaudited estimates for 30 June 2021. Audited financials are due to be released in mid September 2021.

2 Distribution of 6.75 cps including proforma distribution returns prior to merger. June 2021 quarter distribution of 2.00 cents per security represents an annualised distribution
yield of 4.9% based on preliminary NTA for 30 June 2021.

3 Calculated using proforma distribution returns prior to merger.
Disclaimer: Historical performance is not a reliable indicator of future performance



Portfolio Overview

Geographically diversified portfolio of convenience retail assets across the East Coast of Australia
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< » FOM S I REET Calculated as at 30 June 2021, weighted to value of investment properties. Excludes 241 O'Riordan Street, Mascot held for sale as at 30 June 2021.
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FY21 Financial Performance

Summary of the key fund metrics for the financial year to 30 June 2021

Valuation Metrics 30.Jun 21 30 .‘lun .20
(proforma financials)
Investment properties $666.1Tm $786.1m
Assets held for sale’ $145.9m -
Portfolio Total $811.9m $786.1m +3.3%
Average capitalisation rate 6.0% 6.1% (0.1)%

Key Metrics R

Net Tangible Assets $1.64 $1.57 +4.5%
Distribution (cents per security)? 6.75 cps 5.54 cps +21.8%
Total Return (1 Year)* 8.8% 1.8% +7.0%
Gearing Ratio 36% 37% (1.00)%

Source: FSREC

All figures based on preliminary unaudited estimates for 30 June 2021. Audited financials are due to be released in mid September 2021. Figures may not add due to rounding

1 Gross contract price for sale of 241 O'Riordan Street $151,5m. less disposal costs and tenant incentives.

2 Distribution of 6.75 cps for FY21 and 5.54 cps for FY20 calculated using proforma distribution returns prior to merger.

3Total Return (12 months) calculated using proforma NTA for 30 June 2020 and Fund distributions over 12-month period, including proforma distribution for September 2020 quarter.
Disclaimer: Historical performance is not a reliable indicator of future performance.
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Retail Property Market

Macro factors continue to support the performance of the retail sector
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Retail Property Market

Recent comparable sales evidence
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MarketPlace Raymond Terrace NSW | $87.55m, 5.68% | Jul 21 Casey Central VIC | $225m, 5.38% | Jul 21
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Caddens Corner NSW | $65m’, 5.05% | Apr 21 Bellarine Vlllage VIC| $38.0m, 5.30% | Feb 21
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Capital Management

Update on liquidity initiatives for investors

= Sale of 241 O'Riordan Street, Mascot completed at a price of $151.5m
n Asset sales }

» Withdrawal offer completed with proceeds returned to securityholders

n . i » Commenced discussions with institutional and high net worth investors about potential
Raising equity
investment in the FSREC Property Fund

= Completed a debt refinance into a single facility with a new 4 year term
H Debt capital

= Reduction in borrowing expenses for investors
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Portfolio Update

Retail portfolio weighted towards grocery and essential services

30 Jun 21

Portfolio Overview

Coles
30 Jun 20 Woolworths
Study Group

Kmart

Fitness First

Number of assets 12 13 The Reject Shop
Aldi
Blooms the Chemist
Gross Lettable Area )
107,313 sgm 126,297 sgqm TIX Australia
(GLA) Chemist Warehouse
Occupancy 98.6% 97.7%
WALE 4.8 years 4.6 years
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All figures calculated by income as at 30 June 2021, unless otherwise stated.
Disclaimer: Historical performance is not a reliable indicator of future performance

Top 10 Tenants
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% of portfolio income

Lease Expiry Profile
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Portfolio Update — Tenancy Mix

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

28.2%
Supermarket
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11.0%
Food Catering

13.6%
Retail Services

12.1%
Medical Services

Source: FSREC

8.4%
Fresh Food and Liquor

6.9%
Office / Education

5.2%
General Retail

All figures calculated by income as at 30 June 2021, unless otherwise stated. Figures may not add due to rounding.
Destinational retail tenants include Kmart, JB Hifi and TK Maxx. Essential services defined as all supermarkets, fresh food, food catering, medical and retail services. 0

Disclaimer: Historical performance is not a reliable indicator of future performance
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Portfolio Update - Leasing

Total number of leases agreed increased by 27% over the financial year

Occupancy

98.6%

Weighted Average Lease Expiry

4.8 years

Leasing Spread

+2.0%

Tenant Retention

710%

PN

7y N S : FSREC.
\ A 4 4 FORT STRE ET Aﬁljclipgcjires calculated by income as at 30 June 2021, unless otherwise stated.
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Portfolio Update - Sales Performance

Strong sales performance across the portfolio with total MAT increasing 3.2%

Total MAT by category

General Retail Discretionary Specialty
Sales Performance 30 Jun 21 i o

Total Portfolio Sales ($m) 892
Medical

Supermarket MAT' Growth 3.5% Se;\;:es

Fresh Food
Supermarkets in Turnover 58% andg_(i/quor
Specialty productivity ($/sqm) 10,337 Retail Services

6%

Specialty occupancy cost (%) 10.1% Supermarket

Destinational 66%
7%

Average specialty gross rent ($/sqm) 781

Weighting to non-discretionary &

0,
destinational retail 98%

Source: FSREC.
a All figures calculated by income as at 30 June 2021, unless otherwise stated.
y N Calculated using Shopping Centres Council of Australia Sales Reporting Guidelines and unadjusted for period of closure due to COVID-19.
\ 4 4 FO RT STRE ET "Moving Annual Turnover (MAT) is sales for a 12 month period calculated on a rolling basis.
v REAL ESTATE CAPITAL  Disclaimer: Historical performance is not a reliable indicator of future performance






Projects - Sustainability

Several energy efficiency initiatives completed during the financial year

Oxford Village Toormina Gardens Keilor Central

Total annual savings:

i —

omm
equivalent to
1447 1,185 483 15.3%
' cars taken off the :
MWh per annum tonnes CO2e per road reduction
Avoided in common area annum Cars taken off the road Common area electricity
electricity usage Avoided in emissions usage

-~ Source: FSREC.

y N . . e . . .
Calculated using data rom the Australian Bureau of Statistics, the Australian Government Department of the Environment and Energy and the Australian Ener
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COVID-19 Update

Convenience retail continues to remain resilient despite ongoing challenges of COVID-19

= Greater Sydney mandatory = Regulations introduced in NSW =  Abatements provided to be
lockdown since 26 June 2021. to govern rent relief support for offset by land tax in short-term.
=  More regular Queensland and SMEs. =  Unknown duration of lockdowns
Victoria snap lockdowns. =  Impacted lessees must providing uncertainty.
=  Mandated closure of non- ‘ meet eligibility criteria. ‘ =  Risk to fund returns if
essential retail during lockdown = Landlord eligible for land lockdowns are extended for
periods. tax rebate equivalent to prolonged periods.
=  Supermarkets, grocery, abatements provided.
takeaway food and essential = Awaiting clarity on legislation in
services continue to trade. other states.
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FY22 Fund Strategy

Fund strategy and areas of focus for the new financial year

FSREC Property Fund

4

Active O

portfolio
management

|:|2. 3.

Growth Capital
opportunities management

& liquidity
initiatives
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For further information

Investor relations

Telephone 1300 454 801
Email info@fsrec.com.au
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FSREC Portfolio NSW

Oxford Village, Sydney
g y T &
ASSET TYPE Convenience retail and VALUATION $110.0 million $16.9 million®

commercial centre

?

LOCATION High Street 12,048 sqgm AV. SPEC GROSS RENT $980/sqm
TENANTS (Retail) Aldi, JB Hifi, Chemist OCCUPANCY 100% SPEC OCC COST 10.7%

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

4.7 years SPEC PRODUCTIVITY $8,378/sqm

= B 1

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

Marketfair Campbelltown, Sydney

55 ‘ ASSET TYPE Neighbourhood retail centre VALUATION $49.3 million L MAT $66.2 million
§ i LOCATION Prime metropolitan 9,097 sgm AV. SPEC GROSS RENT $822/sgqm

TENANTS Woolworths, 27 specs OCCUPANCY 100% SPEC OCC COST 6.6%
3.8 years SPEC PRODUCTIVITY $13,344/sqgm
STRATEGY Progress land rezoning and precinct masterplanning approval.

ASSET TYPE Convenience retail VALUATION $30.25 million $15.3 million
LOCATION High Street GLA 3,375sgm AV. SPEC GROSS RENT $1,358/sgm
TENANTS Foodworks, Fitness First, 15 specs OCCUPANCY 100% SPEC OCC COST? 12.1%

4.9 years SPEC PRODUCTIVITY $11,446/sqm

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

-~ Source: FSREC.

ry N All figures as at 30 June 2021.
< A 4 4 FORT STREET Calculated using Shopping Centres Council of Australia Sales Reporting Guidelines and unadjusted for period of closure due to COVID-19.
v REAL ESTATE CAPITAL "Excluding Aldi — does not report sales 20



FSREC Portfolio NSW (continued)

Windsor Riverview, Sydney

ASSET TYPE Neighbourhood retail centre VALUATION $55.5 million $66.8 million
LOCATION Prime metropolitan GLA 7,915 sgm AV. SPEC GROSS RENT $761/sqm
TENANTS Coles, 33 specs OCCUPANCY 100% SPEC OCC COST 16.1%
3.5 years SPEC PRODUCTIVITY $4,916/sqm

Increase specialty retailer performance by de-weighting exposure to apparel.
STRATEGY . S . .

Longer-term planning for development of adjoining houses with another major anchor.
ASSET TYPE Dual supermarket convenience- VALUATION $90.0 million TOTAL MAT $175.2 million

based subregional centre
LOCATION Coastal (c] .\ 21,141 sgm AV. SPEC GROSS RENT $657/sqm
TENANTS Woolworths, Coles, Kmart, 51 OCCUPANCY 98% SPEC OCC COST 7.4%

specs

P 3.8 years SPEC PRODUCTIVITY $10,657/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 $35.0 million TOTAL MAT $76.4 million
e av.seec aross et [

OCCUPANCY 100% SPEC OCC COST 8.9%

LOCATION Coastal

TENANTS Coles, 12 specs
9.0 years SPEC PRODUCTIVITY $10,268/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

o
7 » FORT STREET souce seec
A 4 REAL ESTATE CADPITAL Allfigures as at 30 June 2021.
v ‘ Calculated using Shopping Centres Council of Australia Sales Reporting Guidelines and unadjusted for period of closure due to COVID-19. 21



FSREC Portfolio VIC and SA

ASSET TYPE Dual supermarket convenience- VALUATION $117.5 million $147.8" million
based subregional centre
LOCATION Prime metropolitan GLA 19,811 sqgm AV. SPEC GROSS RENT $763sqm
TENANTS Coles, Aldi, Kmart, 65 specs OCCUPANCY 98% SPEC OCC COST 11.2%
4.4 years SPEC PRODUCTIVITY $8,035/sgm

Asset repositioning through expansion of fresh food, take away and health precincts and improve link to new $60 million “Health and

SIEALECH wellbeing hub” next door. Commence planning for longer-term masterplan and additional retail and mixed use development.

ASSET TYPE Neighbourhood retail centre

VALUATION $43.0 million $56.1 million
- 7,666 sqgm AV. SPEC GROSS RENT $583/sgqm

OCCUPANCY 97% SPEC OCC COST 13.2%

LOCATION Prime metropolitan

TENANTS Coles, 31 specs

6.6 years SPEC PRODUCTIVITY $5,318/sqm

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

ASSET TYPE Neighbourhood retail centre $49.1 million

VALUATION $22.75million
4,453sqm AV. SPEC GROSS RENT $699/sgm

OCCUPANCY 94% SPEC OCC COST 12.8%

LOCATION Prime metropolitan
TENANTS Woolworths, 13 specs
5.2 years SPEC PRODUCTIVITY $6,716/sqm

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

-~ Source: FSREC.

ry N All figures as at 30 June 2021.
< A 4 4 FORT STREET Calculated using Shopping Centres Council of Australia Sales Reporting Guidelines and unadjusted for period of closure due to COVID-19.
v REAL ESTATE CAPITAL "Excluding Aldi — does not report sales 22



FSREC Portfolio QLD

ASSET TYPE

LOCATION
TENANTS

STRATEGY

Neighbourhood retail centre

Prime metropolitan

Woolworths, 21 specs

VALUATION

OCCUPANCY

WALE

$34.0 million

4,788 sqgm
94%

3.4 years

TOTAL MAT

AV. SPEC GROSS RENT
SPEC OCC COST

SPEC PRODUCTIVITY

Noosa Village, Noosa
:~ .

$72.3 million

$754/sgqm
5.1%
$19,384/sgm

Planning for major asset repositioning including supermarket expansion and mall refurbishment. Complete tenant remixing and releasing
strategy to expand fresh food and services offer. Position asset as leading convenience retail offer in Noosa.

ASSET TYPE

LOCATION
TENANTS

STRATEGY

Neighbourhood retail

Prime metropolitan

Woolworths, 17 specs

VALUATION

GLA
OCCUPAN
WALE

$31.75 million

5,426 sqm
100%

5.2 years

TOTAL MAT

AV. SPEC GROSS RENT
SPEC OCC COST

SPEC PRODUCTIVITY

$79.8million

$907/sgm
7.3%
$11,349/sqgm

Continue with retail offer enhancement through expansion of medical and fresh food offer and McDonalds padsite development.

Neighbourhood retail

Prime regional

Coles, 26 specs

Lease last vacancy. Maintain high occupancy through active management.

VALUATION

$47.0 million

6,899 sqm
99%

6.7 years

TOTAL MAT

AV. SPEC GROSS RENT

SPEC OCC COST

SPEC PRODUCTIVITY

$69.6 million

§732/sgm
8.6%
$8,919/sgm

4: :» FORT STREET source: fsrec.
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Il figures as at 30 June 2021.
alculated using Shopping Centres Council of Australia Sales Reporting Guidelines and unadjusted for period of closure due to COVID-19.
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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 Il (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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