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Highlights

81% tenant 

retention across 14 

lease renewals 

plus 21 new leases

WALE increased to 

4.4 years up from 

3.6 years at IPO

Portfolio 

occupancy 95.1% 

up from 95.0% at 

IPO

Approved 

distribution of 2.70 

cents per Security

Balance sheet 

gearing 32.9% 

down from 35% at 

IPO

NTA: 81.86 cents 

per Security
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Propertylink Group segments

4

Property Portfolio

Optimise portfolio, actively manage, 

improve returns

c.$698m(1), 32 assets

c.77% Group revenue

Co-investments

Alignment with investors

c.$45m(2) invested in funds

c.5% Group revenue

Investment Management

10 external Funds, 31 assets, global 

investors

c.$1.04b AUM

c.18% Group revenue

(1) Excludes $6.5m interest directly held in 73 Miller Street, North Sydney

(2) Includes $6.5m interest directly held in 73 Miller Street, North Sydney as co-investment interest



Key achievements since IPO

1

2

3

4

5

Leasing – successfully completed 35 leasing transactions with strong tenant retention of 81% taking 

CY17 lease expiry to 9.5% down from 16.3% at IPO

Investment management growth – established Propertylink Enhanced Partnership and acquired 

additional assets in PAIP II 

Asset sales(1) – sale of non-core assets ($46.6m(2)) at premium to book value

Capital management – balance sheet gearing reduced to 32.9% and look through gearing reduced to 

34.4%, plus recycling of capital from non core assets to provide capital for growth of the business

Execution on track – team is delivering the strategy laid out in the Prospectus/PDS and is on track to 

achieve the forecasts

5(1) Assets exchanged or sold are 36-52 National Boulevard, Campbellfield, Unit 2, 22 Beaumont Road, Mount Kuring-

Gai, 9-13 Titanium Court, Crestmead

(2) 10-12 Pike Street, Rydalmere exchanged post 31 December 2016 for $27.5m



Financial result
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Propertylink Group – a triple-stapled security
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Securityholders

PAIP contribution 4.5 months 

to Group earnings (post-IPO 

period)

PHL and PT contribution full 6 

months to Group earnings

Propertylink Group listed on the ASX and commenced unconditional trading from 16 August 2016 after the 

stapling of the Propertylink Australian Industrial Partnership onto Propertylink (Holdings) Limited and 

Propertylink Trust

Propertylink (Holdings) 

Limited (PHL)
Propertylink Trust (PT)

Propertylink Australian 

Industrial Partnership (PAIP)



Financial information: Key financial metrics

Earnings metrics 31 December 16

Total comprehensive income(1) $38.1m

Distributable earnings / distributable earnings per security(1) $18.0m / 2.99 cps

Net revaluation gains / revaluation gain per security $16.5m / 2.74 cps

Payout ratio / distribution per security 90.3% / 2.70 cps

Capital management

Gearing 32.9%

Total cost of debt 3.27%

NTA 81.9c

Business segments

Net property income(2) $18.7m

Co-investment income(3) $1.4m

Investment management revenue(4) $6.1m

(1) Includes 6 months of income for PHL and PT, 4.5 months of income from PAIP for the period from 15 August 2016 (when the restructure of PHL, PT and PAIP was 

implemented). Note that this period differs from the period used in the forecasts in the Prospectus and PDS, which were prepared on the basis that ‘Completion of the Offer’ 

occurred on 1 August 2016.

(2) Includes 4.5 months of PAIP income from 15 August 2016

(3) Excluding fair value adjustments

(4) Excluding performance fee

8

On track to deliver the forecasts outlined in the Prospectus and PDS



Capital management: A strong capital position

($m) 31 December 2016

Drawn debt $252 m

Headroom $43 m

Gearing (net debt to total tangible assets) 32.9%

Look-through gearing 34.4%

Hedged debt (1) 70.4%

Total cost of debt (2) 3.27%

Average debt term 3.5 years

Average hedge term 3.5 years

(1) Includes additional $50m hedge, payment date 20 Feb 2017

(2) Cost as at 31 December 2016
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Drawn debt down $18m from peak level 

post IPO and PEP equity investment 

($17.4m)

Additional hedge secured for $50m at 

2.54% commencing mid February 2017 

providing total coverage of 70.4% of 

drawn debt

Improved balance sheet gearing now 

placed in the lower half of target 30-40% 

range



Property portfolio
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Property portfolio: diverse asset composition with upside

11

The property portfolio remains heavily exposed to the strong infill locations where limited land supply 

and strong demand exists. A number of assets are also exposed to upside through medium/long term 

alternate use

Diverse asset composition providing stable cash flow

Predominantly prime asset base combined with assets that have good repositioning / capital recycling capacity

81% of assets are located in the strong Sydney and Melbourne markets

NSW
48%

VIC
33%

QLD
15%

WA
4%

Asset geography

Prime
70%

Secondary
23%Active

7%

Asset quality

Unit Estate
18%

Business 
Park
18%

Industrial
26%

Logistics
31%

Development
7%

Asset type



Property portfolio: strong tenant diversification 

Automotive
6%

Construction
15%

Consumer Staple
21%

Health/Pharmaceutical/IT
20%

Manufacturing
9%

Other
3%

Retail
10%

Warehouse / 
Logistics

16%

Tenant breakdown by industry
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166 tenants in the property portfolio with no single tenant contributing more than 5% of total annual 

rental income

Portfolio well diversified by industry group with largest group being 21% of the portfolio

The top 10 tenants constitute 34% of the portfolio annual rental income with a WALE of 6.0 years

88% of all rent reviews in the next 12 months are fixed increases of 2.5% or more

0% 1% 2% 3% 4% 5%

The Stanley Works

Tigers International Solutions

Sheldon & Hammond

The Trust Company (Australia)

Unicharm Australasia

Cotton On Clothing

Pacific Brands Clothing

VIP Plastic Packaging

Virgin Active Australia

Walkinshaw Automotive

Top ten tenants (by income)

12%

37%

30%

20%

1%

Rent review composition

CPI 2.5-3% 3-3.5% 3.5-4% >4%



128,418sqm or 25.5% of the portfolio has been transacted upon since IPO

Property portfolio: leasing success reflecting active approach

35 lease transactions completed – 14 renewals and 21 new deals

81.1% retention rate on renewals and an average downtime of 3.6 months on new deals

Average incentive of 4.3% on renewals and 19.0% on new deals

5.65 years average lease term across all leasing transactions helping to improve the portfolio WALE

All lease metrics exceed PDS budget assumptions

13

Melbourne MarketsArtist impression, upgraded warehouse, 71-93 Whiteside Road Clayton South



Propertylink’s active management of the portfolio has improved the lease expiry outlook. Negotiations are 

well progressed on a number of other leases that will further add to the expiry profile in the near future

Property portfolio: substantial lease expiry deferred

14

87% of expiry in CY17 is in 

Sydney 

43% of expiry in CY18 is in 

Sydney and 43% is in 

Melbourne (which includes 

Dingley pipeline asset)

12.6%

16.3% 15.3%

9.0%

46.8%

9.5%

15.0% 12.7%

62.8%

CY16 CY17 CY18 CY19 CY20+

PDS

31-Dec-16



Activity since IPO has increased asset values and provided opportunity for asset realisation

Property portfolio: active management drives capital values

9 assets independently valued taking portfolio valuation to $697.8m and WACR of 7.40% (down from 7.65% at IPO)

Sale completed at 36-52 National Boulevard, Campbellfield - $9.6m / 3.1% premium to book value

Contracts exchanged unit 2 Mt Kuring-Gai(1) - $1.97m / at book value & Crestmead(2) - $7.5m / 4.7% premium to book value

Post reporting period – contracts exchanged on Rydalmere(3) - $27.5m / 25.6% premium to book value

Development of core asset – Newton Rd, Wetherill Park completion on track Q1 17 - HOA for 10 year lease on front building

15

10-12 Pike Street, Rydalmere

(1) Unit 2, 22 Beaumont Road, Mount Kuring-Gai

(2) 9-13 Titanium Court, Crestmead

(3) 10-12 Pike Street, Rydalmere

Artists impression, new warehouse 122 Newton Road Wetherill Park, NSW



Property portfolio: outperforming PDS forecasts

16

Propertylink’s active approach to managing assets has provided strong result across most occupancy 

measures. These results have translated into tangible value uplift for the portfolio

PDS 31 Dec 2016

Occupancy 95.0% 95.1%

Tenant incentives 15.49% 11.04%

WALE 3.6 years 4.4 years

Tenant retention N/a 81%

Lease downtime (new 

leases)
8 months 3.6 months

WACR (1) 7.65% 7.40%

(1) Excluding 122 Newton Road, Wetherill Park development project



Investment management
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Propertylink Group funds under management

Commercial office 

c.$484m AUM

4 funds

6 assets

c.$1.04bn AUM                 10 external funds                31 assets                8.5% average co-investment

Industrial / logistics

c.$399m AUM

5 funds and mandates

16 assets

Diversified

c.$157m AUM

1 fund

9 assets

73 Miller St, North Sydney NSW 171-179 Queen St, Campbelltown NSW55 Sky Rd, Tullamarine VIC

65% of asset in funds and mandates are in the strong Sydney market 18



Investment management: active management of AUM delivering 

strong returns

Asset realisationsAcquisitions

• Propertylink Enhanced Partnership (PEP): $142m, 9 

Australian industrial, logistics, office and retail assets 

acquired August 2016 from Denison Funds 

Management. Assets acquired at $15m discount to 

external valuation

• Propertylink Australian Industrial Partnership II 

(PAIP II): $46.2m logistics acquisition in Sydney, 

acquired on a yield of 7.4% with settlement expected on 

25 February 2017

• Propertylink Australian Logistics Trust (PALT):

Assets sold for $73.1m, a 6% premium to book value 

providing outstanding IRR of 15.0%. Settlement mid 

February 2017

• Propertylink Enhanced Partnership (PEP):

Exchanged contracts on first asset sale in PEP 

following an off market approach – book value $9m / 

sale price $13.5m / IRR 98.5% / settlement April 2017

19

60-80 Southlink Street, Parkinson

205-231 Fairfield Road, Yennora



Investment management: potential 320 Pitt Street, Sydney sale

• Acquired in 2015 in partnership with institutional investors 

noting the opportunity to buy into strengthening Sydney 

market

• Enjoy income from the property which is leased to Telstra 

to 2020 

• Assess opportunities to enhance the asset through either a 

redevelopment, conversion or refurbishment

• Sydney occupier and investment market has continued to 

strengthen since the acquisition

• With strong capital interest, Propertylink are exploring a 

sale of the asset via an on-market campaign

• There is no requirement to divest the asset and as such, 

the transaction will only proceed if price achieved delivers 

superior returns to institutional investor partners

Base Strategy Opportunity

20



Jun 16 IPO Dec 16

Investment management: AUM growth

$738m

$873m

$1,040m

$135m

$142m

$15m

Acquisition of portfolio for 

PAIP II delayed from FY16

21

Propertylink are maintaining a disciplined approach to AUM for both new acquisitions and timely 

divestments. The business is well positioned for continued growth in the second half of the year

Acquisition of Denison 

portfolio. Total portfolio was 

$176m, with 4 assets 

purchased by 3rd parties 

(arranged by Propertylink) as 

part of acquisition process

Valuation increase on 

Denison portfolio after 

acquiring assets at a 

discount to valuation

$10m

Value increases on 

PALT, PAIP II and POP 

III



Summary and outlook 
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Strategy and outlook 

The business is positioned well to continue strong property portfolio and investment management 

performance which is expected to deliver further value upside

• Strong leasing results expected to continue driving further asset value growth

• New development at Wetherill Park provides both new core stock and value upside

• Further non-core assets sales once value optimised providing capital to continue 

investment into new assets for improvement in portfolio quality 

Enhance 

property 

portfolio

Grow 

investment 

management

Deliver 

financial 

targets

• Strong pipeline of additional assets in due diligence for the continued growth in AUM

• Well positioned to add new investors to the investment management business

• Forecast fee and co-invest revenue has already been materially de-risked for FY17

• Opportunity to deliver outsized returns and performance fees through asset sales

• Reaffirm FY17 guidance:

• Distributable Earnings per Security of 6.67 cents (1)

• Distribution per Security of 6.32 cents (1,2)

• Opportunity to further improve balance sheet position over the remainder of FY17 

through active asset management driving asset values and above book value disposals

23

(1) Pro-rata from the completion of the offer until 30 June 2017

(2) Includes the 2.7 cents interim distribution



Appendices
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Financial information: Income statement

($m)
6 months to 

31 December 2016

Rental income 24.5

Property related expenses (5.5)

Straight-lining of rental income and rental expense (0.2)

Net property income (1) 18.7

Co-investment income 3.0

Investment management fee income 2.5

Property management fee income 2.1

Property acquisition fee income 1.5

Performance fee income 25.1

Fair value movements in investment property 8.3

Other income 0.3

Total income 61.6

Operating expenses (24.5)

Depreciation (0.1)

Operating EBIT 37.0

Net interest expense (5.3)

Net income before tax 31.8

Tax (2.1)

Net income after tax 29.6

Fair value movements in property, plant and equipment 6.7

Fair value movements in cash flow hedges 1.9

Total comprehensive income 38.1

25

Performance fee attributed to pre-IPO 

Securityholders

Valuation uplift of property portfolio 

excluding Melbourne Markets

Includes $16.8m of IPO costs 

Tax incurred on the performance fee 

attributed to pre-IPO Securityholders

Melbourne Markets valuation uplift

Includes $1.6m of borrowing costs written 

off due to IPO refinance

Includes $1.5m of valuation uplifts in 

co-investments

4.5 month contribution, 6 months to Dec 

16 NOI for PAIP was $25.1m

(1) PAIP contribution of 4.5 months to Group earnings



Financial information: Distributable Earnings reconciliation

($m)
6 months to 

31 December 2016

Total comprehensive income 38.1

Performance fees attributed to pre-IPO security holders (25.2)

IPO related costs 20.0

income tax expense attributable to outperformance fees and IPO costs 2.1

Adjusted total comprehensive income 35.1

Property fair value adjustments (16.5)

IRS fair value adjustments (1.9)

Straight-lining, depreciation and amortization 1.3

Distributable Earnings 18.0

Distributable Earnings per Security (cents) 2.99

Payout ratio 90.3%

Distribution per Security (cents) 2.70

26

Adjustment includes share of co-

investment fair value adjustments

Includes IPO costs of $16.8m, borrowing 

costs of $1.6m and staff bonus of $1.25m



Financial information: Summary balance sheet

($m)
As at 

31 December 2016

Cash and equivalents 3.1

Investment properties held for sale 9.1

Equity accounted investments 39.2

Investment properties 598.4

Property, plant and equipment 97.3

Intangible assets 4.6

Other assets 14.0

Total assets 765.6

Borrowings 250.8

Tax liabilities 6.3

Other liabilities 10.6

Total liabilities 267.6

Net assets 498.0

Net tangible assets 493.3

Securities on issue 602,780,329

NTA per security $0.8186

27

Includes $6.5m investment in 73 Miller St, 

North Sydney

Includes Melbourne Markets

Includes 9-13 Titanium Court, Crestmead 

and Unit 2, Mount Kuring-Gai 



No. Property address
Value ($m)

30 June 2016

Value ($m)

31 Dec 2016
Movement (%) Cap rate (%) Valuation date Area (sqm) Occupancy (%)

1. 15 Talavera Road, Macquarie Park, NSW(2) 62.00 66.00 6.5% 6.75% 31-Dec-16 12,579 100%

2. 7-15 Gundah Road, Mount Kuring-Gai, NSW(2) 56.20 58.90 4.8% 7.00% 31-Dec-16 35,037 100%

3. 16 Rodborough Road, Frenchs Forest, NSW 29.70 29.70 0.0% 7.00% 31-Dec-16 8,410 100%

4. 50-52 Airds Road, Minto, NSW 27.20 27.20 0.0% 8.00% 31-Dec-16 23,452 100%

5. 122 Newton Road, Wetherill Park, NSW 16.30 22.49 38.0% 7.00% 31-Dec-16 9,614 100%

6. 10-12 Pike Street, Rydalmere, NSW 21.90 21.90 0.0% 8.50% 31-Dec-16 20,022 100%

7. 44 Mandarin Street, Villawood, NSW(2) 18.00 20.20 12.2% 8.50% 31-Dec-16 20,294 100%

8. 150-156 McCredie Road, Smithfield, NSW 19.70 20.00 1.5% 8.25% 31-Dec-16 19,765 100%

9. 164-166 Newton Road, Wetherill Park, NSW 17.30 17.40 0.6% 7.25% 31-Dec-16 11,854 100%

10. 4 Brunker Road, Chullora, NSW 11.00 11.00 0.0% 7.25% 31-Dec-16 6,428 100%

11. 13 Boundary Road, Northmead, NSW 10.50 10.40 -1.0% 7.00% 31-Dec-16 5,660 100%

12. 22 Rodborough Road, Frenchs Forest, NSW 10.20 10.10 -1.0% 7.50% 31-Dec-16 4,035 100%

13. 8 Sylvania Way, Lisarow, NSW(2) 7.40 8.50 14.9% 9.25% 31-Dec-16 9,933 100%

14. 1 Orielton Road, Smeaton Grange, NSW 8.15 8.15 0.0% 7.50% 31-Dec-16 7,689 100%

15. 163-183 Viking Drive, Wacol QLD 46.80 47.25 1.0% 6.50% 31-Dec-16 25,869 100%

16. 57-101 Balham Road, Archerfield QLD 27.70 27.60 -0.4% 8.50% 31-Dec-16 24,335 68%

17. 848 Boundary Road, Richlands QLD 13.70 13.15 -4.0% 8.25% 31-Dec-16 9,818 60%

18. 9-13 Titanium Court, Crestmead, QLD 6.90 7.15 3.6% 7.50% 31-Dec-16 6,472 100%

19. 37-53 Eurora Street, Kingston QLD 7.20 6.80 -5.6% 8.00% 31-Dec-16 6,096 100%

20. Melbourne Markets, 315 Cooper Street, Epping(2) 92.00 96.80 5.2% 7.25% 31-Dec-16 74,968 100%

21. 71-93 Whiteside Road & 74-84 Main Road, Clayton, VIC(2) 24.00 26.80 11.7% 6.25% 31-Dec-16 28,195 100%

22. 144-168 National Boulevard, Campbellfield VIC 22.75 22.75 0.0% 6.50% 31-Dec-16 16,620 100%

23. 18-24 Ricketts Road, Mount Waverley VIC 16.90 17.10 1.2% 7.50% 31-Dec-16 8,916 100%

24. 1-5 Lake Drive, Dingley VIC 16.40 15.80 -3.7% 7.50% 31-Dec-16 17,431 100%

25. 127-161 Cherry Lane, Laverton North, VIC 14.00 13.60 -2.9% 10.50% 31-Dec-16 25,639 100%

26. 82 Taryn Drive, Epping VIC 12.25 12.15 -0.8% 7.00% 31-Dec-16 10,590 100%

27. 25 Strezlecki Avenue, Sunshine West VIC 10.70 10.40 -2.8% 7.50% 31-Dec-16 10,467 100%

28. 63-73 Woodlands Drive, Braeside VIC 9.85 10.00 1.5% 6.50% 31-Dec-16 7,598 100%

29. 571 Mount Derrimut Road, Derrimut VIC 7.65 7.90 3.3% 7.25% 31-Dec-16 8,321 100%

30. 7 Modal Crescent, Canning Vale WA(2) 16.40 14.25 -13.1% 8.00% 31-Dec-16 15,251 14%

31. 39 McDowell Street, Welshpool WA(2) 8.00 8.60 7.5% 7.75% 31-Dec-16 6,925 100%

32. 17-19 Leadership Way, Wangara WA(2) 6.95 7.75 11.5% 8.25% 31-Dec-16 5,415 100%

Total 675.7 697.8 3.3% 7.40%(1) 503,698 95.1%

28

Property portfolio: direct property valuation movements

(1) Excludes 122 Newton Road, Wetherill Park development project

(2) Externally valued



Gateway Estate - 7-15 Gundah Road, Mount 

Kuring-Gai, NSW 

71-93 Whiteside Road & 74-84 Main Road, 

Clayton, VIC

Property portfolio: leasing case studies

29

15 year lease to Walkinshaw Group

Avoided a 5.6% portfolio vacancy and income risk as at 31 

December 2016

Contributed to an increase of 0.6 years to portfolio WALE

Extension of term to sitting tenant provides unbudgeted FY 17 

income

10 lease transactions totalling 22,788sqm or 65% of total GLA

100% occupied

Key renewals to Sheldon & Hammond (35%) and JS Hayes 

(12%)

WALE (by income) increased from 1.8 to 3.84 years



15 Talavera Road, Macquarie Park, NSW 

Property portfolio: asset enhancement

30

Campus style business park located in Sydney’s 2nd largest 

commercial precinct of Macquarie Park

Building dated at acquisition with 12% vacancy, high near term expiry 

and WALE 0.9 years

Reposition strategy comprising refurbishment of vacant floors and 

amenity areas, façade, main foyer and landscaping

Capital expenditure spent to date ~ $2.1m 

100% occupied with a WALE of 3.2 years



1 Lake Drive, Dingley, VIC122 Newton Road, Wetherill Park, NSW

Project
Construction of modern logistics facility (8,646sqm) and 

refurbishment of existing (9,376sqm) facility

Cost
$9.96m

$6.8m spend to date

Strategy
Create prime quality improvements to attract quality 

tenants on long term leases

Status
Practical completion of new building on target for Q1 

2017 finish.  Existing building has had refurbishment 

completed

Leasing
HOA achieved on existing building for 10 year term.  

Strong enquiry on new building

Project
Refurbishment of existing unit estate into functional 

modern estate

Cost Circa. $4m

Strategy
Upon tenant vacating in June 2018, reposition asset 

through refurbishment and review opportunities to retain 

as a modern unit estate or strata and sell

Status
Undergoing planning review, architectural and feasibility 

analysis

Leasing To commence once development timeline determined

Artists impression, new warehouse 122 Newton Road Wetherill Park, NSW

Property portfolio: pipeline creating more core assets

Artists impression, refurbishment of 1 Lake Drive, Dingley, VIC
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9 assets independently valued(1) Portfolio value $697.8m WACR firmed by 25bps to 7.40%(2)

15 Talavera Road, Macquarie Park NSW 7-15 Gundah Road, Mount Kuring-Gai NSW 44 Mandarin Street, Villawood NSW

8 Sylvania Way, Lisarow NSW Melbourne Markets, Epping VIC 71-93 Whiteside Road, Clayton VIC

7 Modal Crescent, Canning Vale WA 17-19 Leadership Way, Wangara WA 39 McDowell Street, Welshpool WA

$4m / 6.5% uplift to $66.0m $2.7m / 4.8% uplift to $59.8m $2.2m / 12.2% uplift to $20.2m

$1.1m / 14.9% uplift to $8.5m $4.8m / 5.2% uplift to $96.8m $2.8m / 11.7% uplift to $26.8m

($2.1m) / 13.1% decrease to $14.3m $800k / 11.5% uplift to $7.75m $600k / 7.5% uplift to $8.6m

Property portfolio: asset revaluations

32
(1) 44 % of portfolio by value

(2) Excludes 122 Newton Road, Wetherill Park



Property portfolio: lease expiry based on financial year

33

5.0%

1.9%

19.1%

10.4% 11.5%

52.1%

Vacant FY17 FY18 FY19 FY20 FY21+



Glossary

Distributable Earnings: Cash available for distribution during the relevant period, being the net profit after tax 
adjusted for property fair value adjustments, straight-lining of rental income, depreciation 

and the amortisation on capitalised borrowing costs

Gearing: Interest bearing liabilities (excluding debt establishments costs) less cash divided by total 
tangible assets less cash

Gearing (look through): Represents Gearing defined above adjusted to include debt in equity accounted investment

GLA Gross lettable area

NTA Net tangible assets

Weighted Average Lease Expiry (WALE): Weighted average lease expiry, calculated as the average lease expiry of all properties 
within the portfolio (or in the external funds, as applicable) weighted by each property’s GLA 

or net passing rent

34



Disclaimer
This presentation is for information purposes only. The presentation is subject to the conditions outlined below. Your receipt or viewing of the presentation evidences your acceptance of those conditions and that you agree to be 

bound by them, including any modifications to them notified to you. 

Important Notice and Disclaimer

This document has been prepared by Propertylink (Holdings) Limited (ACN 092 684 798) (“PHL”) and Propertylink Investment Management Limited (ACN 136 865 417) (in its capacity as responsible entity for Propertylink T rust ARSN 613 032 750 and 

Propertylink Australian Industrial Partnership ARSN 613 032 812) (“PIML”) for the sole purpose of providing an overview of PHL, Propertylink Trust and Propertylink Australian Industrial Partnership (together “Propertylink”) (“Purpose”). Statements in 

this presentation are made only as at February 2017 and the information in this presentation remains subject to change without notice. 

Confidentiality

This presentation is provided on a confidential basis may not be copied or disclosed to any third party, in whole or in part, without Propertylink’s prior written consent. If you are not the intended recipient of this document, please notify PHL immediately 

and destroy all copies of this document, whether held in electronic or printed form or otherwise.  

Not an offer or financial product advice

This document is provided by PHL and PIML for general information purposes only, without taking into account any person’s objectives, financial situation or needs, and does not purport to be complete. It is not a prospectus, product disclosure 

statement, pathfinder document for the purposes of section 734(9) of the Corporations Act 2001 (Cth) (“Corporations Act”) or other offer document under Australian law or the law of any other jurisdiction. The presentation does not constitute an offer to 

sell, or a solicitation of an offer to buy, any securities in the United States or elsewhere where such offer or sale is not permitted. Securities may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within 

the United States absent registration under the U.S. Securities Act of 1933, as amended (the “Securities Act”), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance 

with any applicable securities laws of any state or other jurisdiction of the United States. The securities of Propertylink have not been and will not be registered under the Securities Act.

This presentation should not be relied on by the recipient in considering the merits of any particular transaction. It is not an offer, invitation, solicitation, advice or recommendation to buy or sell or to refrain from buying or selling any securities or other 

investment product or entering into any other transaction. This presentation does not constitute an advertisement for an offe r or proposed offer of securities. Neither this document nor anything in it will form the basis of any contract or commitment. 

Nothing in this document constitutes investment, legal, tax, accounting or other advice. The recipient should consider its own financial situation, objectives and needs and conduct its own independent investigation and assessment of the contents of this

document, including obtaining investment, legal, tax, accounting and other such other advice as it considers necessary or appropriate.  

Financial data

All dollar values are in Australian dollars ($ or A$). Any financial data in this presentation is unaudited. 

Past performance

The operating and historical financial information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of PHL or PIML’s views on Propertylink’s future performance or condition. You 

should note that past performance of Propertylink is not and cannot be relied upon as an indicator of (and provides no guidance as to) future Propertylink performance.

Future performance

This document may contain forward-looking statements, forecasts, estimates and projections (“Forward Statements”). Forward Statements can be identified by the use of forward-looking terminology, including, without limitation, the terms “believes”, 

“estimates”, “anticipates”, “expects”, “predicts”, “intends”, “plans”, “goals”, “targets”, “aims”, “outlook”, “guidance”, “fo recasts”, “may”, “will”, “would”, “could” or “should” or, in each case, their negative or other variations or comparable termino logy. These 

Forward Statements include all matters that are not historical facts, including statements about Propertylink’s growth strategy, statements about industry and regulatory trends and prospective financial information. 

Forward Statements, including projections, guidance on future operations, earnings and estimates (if any), are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. This presentation 

contains statements that are subject to risk factors associated with Propertylink’s industry. Many factors, including developments and risks beyond Propertylink’s control, could cause Propertylink’s actual results to differ materially from those expressed 

or implied by these forward looking statements. Propertylink disclaims all responsibility and liability for these forward-looking statements (including, without limitation, liability for negligence).

No member of Propertylink, its related bodies corporate and other affiliates, and its, officers, employees, consultants and agents (“Entities”) or any independent third party has reviewed the reasonableness of any Forward Statements. No member of 

Propertylink or the Entities represents, warrants or assures that any Forward Statements will be achieved or will prove to be correct. In particular, but without limitation, no representation, warranty or assurance (express or implied) is given that the

occurrence of the events expressed or implied in any forward-looking statements in this presentation will actually occur. Actual operations, results, performance or achievement may vary materially from any projections and Forward Statements and the 

assumptions on which those statements are based. Any Forward Statements in this presentation speak only as of the date of this presentation. Subject to any continuing obligations under applicable law, Propertylink disclaims any obligation or 

undertaking to provide any updates or revisions to any Forward Statements in this presentation to reflect any change in expectations in relation to any Forward Statements or any change in events, conditions or circumstances on which any such 

statement is based. Nothing in this presentation will under any circumstances create an implication that there has been no change in the affairs of Propertylink, or the Entities since the date of this presentation.

No liability

This document has been prepared on the basis of information available to PHL. PHL has not verified that information and has relied upon and assumed its accuracy and completeness. This document contains selected information and does not purport 

to contain all of the information that may be relevant to the Purpose. The recipient acknowledges that circumstances may change and this document may become outdated as a result. PHL accepts no obligation to update or correct this document. 

Except as required by law, Propertylink does not make any representation or warranty as to the accuracy, completeness, timeliness, fairness or reliability of this document. To the maximum extent permitted by law, no member of Propertylink accepts 

any liability (including without limitation, any liability arising from fault or negligence on the part of any of them) for any loss whatsoever arising from any use of this document or otherwise arising in connection with it. 

Acknowledgement and representation and warranty

By reviewing the information contained in the presentation, you are deemed to have represented and agreed that (i) you unders tand the contents of this notice and that you agree to abide by its terms and conditions; and (ii) if you are in Australia, are a 

person to whom an offer of securities may be made without a disclosure document (as defined in the Corporations Act) on the basis that you are exempt from the disclosure requirements of Part 6D.2 and Part 7.9 in accordance with Sections 708(8)  

708(11) or 761G(4) of the Corporations Act; and (iii) that (A) (x) you are located outside the United States, you are not, and are not acting for the account or benefit of, a U.S. person within the definition set out in Regulation S under the Securities Act 

and you are permitted under the laws of your jurisdiction to receive this presentation or (y) you are located in the United States and are a “qualified institutional buyer” (as defined in Rule 144A under the Securities Act) and a “qualified purchaser” (as 

defined in Section 2(a)(51) of the U.S. Investment Company Act of 1940, as amended) and (B) you are not, and you are not acting on behalf of, a “Benefit Plan Investor” as defined in the Employee Retirement Income Security Act of 1974, as amended. 

and, in each case, acknowledge and agree that you will not keep this document after the presentation ends (and correspondingly, will not forward or deliver the presentation, electronically or otherwise, to any other person which would be a breach of this 

agreement and, potentially, the securities laws of certain jurisdictions, including those of the United States). If you are not a person that meets the foregoing descriptions, you may not read or consider this document or attend the presentation. Please

return the presentation immediately to Propertylink and excuse yourself from this presentation. 

The distribution of this presentation outside Australia may be restricted by law. Persons who come into possession of this presentation who are not in Australia should seek professional advice and observe any such restrictions. Any failure to comply with 

such restrictions may constitute a violation of applicable securities laws.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO U.S. PERSONS
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