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Windsor Marketplace, Windsor NSW

Happy New Year! We hope all our investors
had an enjoyable and relaxing festive season.
We are pleased to be starting a New Year following an active end
to 2012, which has seen us deliver on our strategy of accessing,
deploying and managing equity across our core property sectors
of office, industrial and retail.
As a whole, 2012 saw a notable improvement in investor
confidence, with the ASX200 returning 20.2% over the year
as concerns over Europe’s debt crisis and the US fiscal cliff
eased. The listed property sector was a particular standout as
investors favoured securities with strong cash-flow and high
income returns. Evidencing a flight to yield and security offered
by commercial property, the ASX A-REIT 200 Index posted a
33% return during 2012, a 12.7% outperformance.
As the Group’s clients capitalised on improving market conditions,
spurring a record $1.4 billion in new equity commitments,
Charter Hall’s securityholders were provided a total return
of 73.8% for 2012 - ranking it as the strongest performing
A-REIT for 2012. Notable new equity commitments included
Charter Hall Retail REIT’s successful $119 million capital raising
– the first S&P ASX A-REIT 200 stock to raise growth equity in
several years above the value of its net tangible assets.
In line with our strategy and as a result of the $1.4 billion of
equity secured, the Group and our funds acquired approximately
$1 billion of quality Australian properties over the past six months,
including the $164 million Bateau Bay Square shopping centre
and the Electrolux Industrial Facility, Adelaide for $27 million.
While investor confidence across the market has improved, it is
important to note that Australian corporate earnings remained
steady over 2012 and businesses remain largely focused on cost
minimisation to improve profitability moving forward.
In light of this, we expect tenant demand to remain subdued
over 2013, although business sentiment is likely to be spurred
on by further action from the RBA with swap markets pricing
the official cash rate to fall by an additional 0.4% throughout the
year. Should debt costs and fixed interest returns continue to
decrease through 2013, as financial markets are forecasting,
prime property with strong covenants will become increasingly
sought after, indicating another very active year ahead is likely
for Charter Hall.
We were pleased to declare a distribution of 9.80 cents per
security for the half year ending 31 December 2012, representing
a 7.7% increase on the previous corresponding period, and have
reinstated the Distribution Reinvestment Plan.
This revised newsletter format highlights activities across our
three core property investment sectors. We hope you find this
update informative.

David Harrison
Joint Managing Director

David Southon
Joint Managing Director

RETAIL

Pemulwuy Marketplace, Greystanes NSW

Charter Hall is the largest third party manager of Australian supermarket anchored retail
centres, with a $2.5 billion1 portfolio comprising 951 retail centres. Close to 100 million
shoppers visit our centres each year.
Our quality Australian portfolio has a total occupancy of 98.3%1, 2 and weighted average lease expiry of 6.6 years1 from tenants including
Woolworths, Coles, Big W, Kmart, Target and Bunnings.
Through our managed funds and Group partnerships, we continue to look for opportunities to grow our Australian retail portfolio and enhance
our existing centres.

Market update
Total Retail Trade Growth by Type
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Australian retail turnover rose by 3.2% (on a rolling year basis) over
the year to November 20123 which, while below long run averages, is
a notable improvement over 2011. Again food retailing outperformed
the broader retail benchmark posting 3.9% growth, while clothing
and department store turnover rose by an aggregate 1.3%. Although
discretionary sales growth continues to be subdued, it is an
improvement from the negative trend seen in the early part of 2012
demonstrating RBA rate cuts are beginning to have a moderate effect
on consumer spending, which looks likely to continue through 2013
with further falls in interest rates expected.

department stores have increased at less than half this rate. It is this
stability in turnover growth that underpins Charter Hall’s broad focus
on supermarket anchored retail centres and those possessing long
term leasing covenants with fixed growth in place, such as the recently
acquired Bunnings portfolio.

While the outperformance of the food retailing sector over discretionary
sectors has been well publicised in recent years, over the longer
term the sector’s consistency has led to significantly stronger overall
growth. This is illustrated in the above chart where Australian food
turnover has risen 220% over the past 20 years, while clothing and
1. As at 30 September 2012
2. By GLA

3. Latest avaliable from ABS
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Supply in the retail sector has also moderated since the peak of 2007/8.
When looking at the inflation adjusted value of retail development
approvals, this shows that all states (with the exception of Victoria)
are seeing development activity levels below the 10 year average. This
has helped maintain rental growth across the majority of Charter Hall
centres during a period of softer turnover growth. Over 2012,
Institutional investors capitalised on the attractive spread between
retail yields and debt costs leading to $5.9 billion of centre transactions
throughout the year, making it the second highest on record according
to Jones Lang LaSalle figures.

Key business highlights

Orange Central, Orange NSW



In a significant transaction for the listed REIT sector, Charter Hall
Retail REIT (CQR) raised $119 million through an institutional
placement and unit purchase plan at a price of $3.45 per unit, a
2.1% premium to the REIT’s 30 June 2012 net tangible assets.
The proceeds from this equity raise were used to fund the
acquisition of three Australian supermarket anchored shopping
centres (outlined in the CQR update below) and CQR’s
redevelopment pipeline, including:
- The $30 million redevelopment of Lansell Square, which was
approved by the City of Greater Bendigo Council with work
to commence in mid-2013. This redevelopment will include
the addition of approximately 4,000 square metres (sqm) of retail
space, including expansion of the existing Coles supermarket.

Thornleigh Marketplace, Thornleigh NSW



In addition, Charter Hall and Telstra Super acquired a national
portfolio of recently completed Bunnings Warehouse retail stores
for $176 million from Bunnings and a $30.7 million Bunnings
anchored property at Stafford in metropolitan Brisbane. The
combined $207 million purchase reflects an initial acquisition
yield of 7.6% post acquisition costs and provides 3% per annum
rental increases.



Charter Hall and one of its wholesale partnership clients also
acquired the $164 million sub-regional shopping centre Bateau
Bay Square in NSW. The 29,162sqm centre has a Woolworths
and Coles supermarket, Kmart and Aldi Supermarket and over
100 speciality stores.

- The $15 million refurbishment and expansion of CQR’s South
Hedland Shopping Centre. Located in one of Western Australia’s
key resource areas, which is seeing $500 million of private and
Government investment in local facilities, the Centre expansion
will see the addition of approximately 1,400sqm of speciality
retail and office space.

Charter Hall Retail REIT
Charter Hall Retail REIT (ASX:CQR) (CQR) offers unitholders exposure to a portfolio
of predominately Australian supermarket anchored shopping centres that provide a
growing and secure income stream. CQR’s geographically diverse Australian portfolio
benefits from exposure to key markets along the eastern seaboard and across a number
of growth regions in Western Australia and Queensland. CQR has a small portfolio of
offshore properties, which have been identified for disposal over the medium term.
We have remained focused on building the Australian portfolio over
the past six months, acquiring three supermarket anchored shopping
centres – Tamworth City Plaza, Dubbo Square and the remaining
50% interest in Lake Macquarie Fair and Mount Hutton Plaza – reflecting
an average initial yield of 9.6%. In line with our investment criteria,
all properties are anchored by a high turnover Coles or Woolworths
supermarket and have strong property fundamentals, with combined
occupancy of 98.7%.
These acquisitions were funded by the successful $100 million
institutional placement, undertaken in October 2012, at a price of
$3.45 per unit (reflecting a 2.1% premium to the REIT’s 30 June 2012

net tangible assets). An additional $19 million was also raised from
eligible Australian and New Zealand REIT Unitholders through a Unit
Purchase Plan (UPP), to provide retail unitholders with the opportunity
to participate in the equity raising.
It was very pleasing to see a high participation rate in both the placement
and UPP and we thank all investors for their continued support.
We were pleased to declare a distribution of 13.3 cents per unit for
the half year ending 31 December 2012 and, given the opportunity
for further quality Australian acquisitions and redevelopments in
2013, we have reinstated the Distribution Reinvestment Plan for the
31 December 2012 distribution.
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OFFICE

No. 1 Martin Place, Sydney NSW

With a $5.5 billion1 Australian office building portfolio, Charter Hall is the largest third
party manager of quality office properties.
As part of this portfolio, we manage 907,293sqm1 of space accomodating 5601 tenants, including the Australian Government, Telstra,
Citigroup and Allianz, to deliver a total portfolio weighted average lease expiry of 4.7 years1 and occupancy of 96.3%1.

Market update
2012 Net Absorption and Vacancy by City
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The two-speed nature of the Australian economy during 2012 is
apparent when looking at net absorption figures for the major office
markets, with Perth and Brisbane posting positive net tenant demand,
while Sydney and Melbourne posted negative results according to
data from Jones Lang LaSalle. Tenant demand in Canberra was a
standout for the year, although this was somewhat artificial due to a
major relocation by ASIO.

economic volatility impacting business confidence. With professional
job advertisements remaining at low levels, the first half of 2013 looks
likely to see tenant demand remain subdued, although in the current
stimulatory interest rate environment and following a strong year for
equities, an uplift over 2013 is certainly plausible.

The majority of markets are seeing vacancy levels higher than the
10 year average, with Perth now the only major CBD showing a
vacancy rate below 8%. Face rents over 2012 outpaced inflation
growing at an average of 3.6%; however incentives given to incoming
tenants also rose during the year leading to effective rental growth of a
mild 1.7% on average for the major capitals.
Tenant demand is currently restrained due to sluggish corporate profit
growth, a focus on cost minimisation to improve profitability and global
1. As at 30 September 2012
2. RBA December 2012
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While the tenancy side of the equation remains challenging, the yields
provided on prime assets appear compelling in the current low interest
rate environment. Looking at the average spread between prime office
yields in the major CBD’s (averaging 7.34%) and Australian five year
government bonds2 (at just 2.83%) shows the differential is currently
more than double the 10 year average in almost every market. With
finance on prime acquisitions broadly accretive, enhanced total returns
from securely leased assets look likely to lead to yield compression and
capital appreciation over 2013.

Key business highlights


Charter Hall’s Core Plus Office Fund (CPOF) outperformed
its sector specific benchmark in the IPD/Mercer Wholesale
Unlisted Property Funds Index over the one, two and three year
period to 31 December 2012.



Bupa Australia committed to 52% of space across levels 10 to 16
at CPOF’s Melbourne flagship property, 11 Exhibition Street. The
10 year lease commitment commences in July 2013.



144 Stirling Street Trust completed its $33.5 million equity raising
oversubscribed in 12 weeks, highlighting the strong appetite for
well leased Perth office buildings. The Trust’s asset is valued
at $54.8 million and is 100% occupied to national and
government tenants.



Charter Hall Direct Property Management Limited was appointed
manager of PFA Diversified Property Trust (PFA) in August 2012
with funds under management of $434 million. PFA’s property
portfolio comprises predominately office properties, with a smaller
number of retail assets. Management is focused on strategies to
maximise income and capital for investors and provide liquidity
over time.



Works have commenced on the $25 million refurbishment of
Charter Hall Office Trust’s 175 Eagle Street in Brisbane. Works
include enhancing the building entry and lobby, upgrading
the building lifts and services and extending the outdoor deck
overlooking the Brisbane River.



Charter Hall Direct Property Fund (CHDPF) increased its distributions
by 17% on the June quarter. Independent research agency Lonsec
reaffirmed its “Recommended (Upper End)”* rating of the Fund in
August 2012, with the Fund returning 12% to 30 November 2012.



Since Charter Hall acquired the management rights for PFA,
the Trust has entered an agreement to sell the AAPT Centre
located at 180-188 Burnley Street, Richmond for $20.2 million, a
6% premium to book value.



CHDPF gained exposure to the strong Perth office market with
its acquisition of 181 St Georges Terrace, Perth for $26.8 million,
with the Fund’s yield increasing to 8% from the March 2013
quarter onwards.





Following fixed rental increase and lower interest costs,
130 Stirling Street Trust distributions increased from 8.97 cents
per unit per annum to 9.45 cents per unit per annum.

Charter Hall’s WorkZone office development raised over $37,000
for local children and families affected by heart disease through
various fundraising activities including participation in the Perth
City to Surf Fun Run, BBQs for workers on the construction site
and the sale of signage opportunities to consultants. Charter Hall
has committed to raising $50,000 for HeartKids during the
development of the twin campus style buildings.

171 Collins Street, Melbourne Vic.

Office Case Study: 171 Collins Street – Victoria’s First 6 Star Green Star Design Rated Premium Office Building
In recognition of its world class sustainable design, 171 Collins Street
was awarded the coveted 6 Star Green Star – Office Design (v2)
Certified Rating from the Green Building Council of Australia last
year, making it Victoria’s first 6 Star Green Star Design Rated PCA
Premium Grade building.

 Floor to ceiling, double glazed façade with thermal separation

from the building structure.

 The creation of a healthy and productive work environment

through an under floor air distribution system which provides
large volumes of fresh air into the building and allows greater
occupant control while also improving flexibility for future churn.

The premium 31,000sqm office building is being delivered by joint
venture partners, Charter Hall Office Trust and Cbus Property and
is being designed by award winning architects Bates Smart and
engineered by Umow Lai.

 The reduction of water use through grey and rainwater systems

The building achieved a perfect score for energy, water and
management under the award and is targeting a future ‘As Built’
Green Star rating of 6 stars. Key sustainability offerings and
features include:

Construction on 171 Collins Street is currently underway and due for
completion in mid-2013. BHP Billiton, Evans & Partners and Egon
Zehnder International have committed to 52% of the building.

which recycles water from the bicycle store and building’s
shower facility for WC flushing and cooling system.
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INDUSTRIAL

24 Muir Road, Chullora NSW

Charter Hall owns and manages 351 long leased industrial properties in key growth
areas. Our circa $1 billion1 portfolio is leased to high calibre tenants including
Volkswagen, Coles, Woolworths, Australia Post Grace, Toll and Coates Hire.
Our total portfolio has an occupancy of 99.7%1 and generates a gross rental income of $84 million1. Given the success of the Direct Industrial
Fund (DIF), the continuing positive fundamentals of this sector and strong investor interest, we launched a new industrial fund for retail
investors, Direct Industrial Fund No. 2 (DIF2), late last year.

Market update
2012 Prime Industrial Rental Growth by City
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The strong yields and long term lease structures of prime industrial
assets are seeing the sector increasingly sought after and is one
in which Charter Hall actively increased its overall weighting during
2012. While tenant activity levels remained below average during
2012, supply is very restrained with the inflation adjusted value of
development approvals for factories and warehouses now 24% under
the 10 year average2. This combination of moderate demand with
low supply saw all markets post rental growth roughly in line with
trend during the year. Although, given the overall strength of the West
Australian economy, Perth was a standout over the year showing
5.1% growth.

and local labour costs, while the same rise of the currency is further
fuelling the growth of internet retailing - notably increasing Australia’s
distribution requirements.

Just as the Australian economy has operated at two speeds, the
industrial sector has been somewhat of a dichotomy between the
manufacturing and logistics industries over recent years. Australian
manufacturing remains under pressure from a persistently high $AUD
1. As at 30 September 2012
2. ABS November 2012
3. ABS September 2012
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The trend is clearly seen when looking at corporate profit levels,
where transport and warehousing profits have risen by an annualised
14.0% over the past three years, while manufacturing profits have
fallen an average -2.7% each year over the same period3. Tenant
demand reflects these numbers and as such Charter Hall’s industrial
exposure is almost purely weighted to the strongly performing
logistics industry.
The current attractiveness of the sector is apparent when comparing
prime industrial yields to fixed interest rates. With returns on bonds,
and importantly term deposits, falling sharply in recent years, industrial
assets with long term leases to secure tenants are in strong demand.
With swap markets pricing the official interest rate to fall further in
2013, downward pressure on prime industrial yields is evident.

Key business highlights

Australia Post Distribution Centre, Kingsgrove NSW

Australia Post Distribution Centre, Kingsgrove NSW



Charter Hall’s flagship $625 million Core Plus Industrial Fund
(CPIF) outperformed its sector specific benchmark in the IPD/
Mercer Wholesale Unlisted Property Funds Index over the
one, two and three year period to 31 December 2012.



CPIF continued to grow its portfolio over the past six months
with the acquisition of approximately 16 hectares of development
land in core South East Queensland locations, with capacity
to create up to $130 million of prime investment product. The
Fund also acquired a 45,000sqm facility at 80 Canberra Street,
Hemmant in Queensland for $13 million and finalised a new
10 year lease agreement, within three months of the acquisition,
lifting the value by 20%.



Management executed lease agreements over approximately
49,727sqm (12% of the portfolio) with high quality tenants
such as Australia Post, Chevron, Thales and the Victorian
Government, achieving a weighted average rent review of
3.76% and an average lease term of 5.7 years.



DIF set the benchmark for unlisted property funds, winning
sector specific awards and strong research recommendations.

8%p.a.

The Fund’s high NTA was achieved through minimised
transaction costs and conservative gearing. DIF is forecast to
pay investors 8 cents per unit income return for the 12 months
to 30 June 2013.


DIF acquired its final two assets, the Coates Hire Distribution
Centre, Queensland for $21 million with Coates Hire on a
20 year lease and Electrolux Industrial Facility, South Australia
for $27.1 million with Electrolux on a 12 year lease. DIF’s
$208 million portfolio is 100% occupied with a weighted average
lease expiry of 12.8 years. The acquisitions followed DIF’s successful
equity raising which closed oversubscribed at $119.5 million.



Following the success of DIF, DIF2 was launched with its first
two assets being industrial facilities in Victoria and Western
Australia. With 100% occupancy and a weighted average
lease expiry of 15.4 years, the portfolio is currently valued at
$55.3 million and is targeting to acquire further assets to a
total value of $200 million.



DIF2 received the highest research rating of “Highly
Recommended”* from Lonsec in December 2012.

NEW INVESTMENT
OPPORTUNITY

INCOME*

DIRECT INDUSTRIAL FUND NO. 2 (DIF2)
Charter Hall is offering investors the opportunity to invest in
DIF2 following the success of DIF.
Initial portfolio includes two 100% occupied assets:
 Australia Post Distribution Centre (Vic.) on a 15 year lease
 Coles Distribution Centre (WA) on a 15.4 year lease
LIMITED BONUS OFFER
As a limited bonus offer, investors who are allotted units before
the later of 31 March 2013 or the initial offer amount being allotted
will receive 2% bonus units. For example, for every 10,000 units
subscribed for, an additional 200 bonus units will be allotted.
RETURNS
Targeted 8% p.a. income return over the first two years* (payable
quarterly) with the potential for capital growth by progressively
acquiring and managing a diversified portfolio of prime Australian
industrial properties.
MINIMUM APPLICATION AMOUNT
$10,000 or contact your IDPS Operator.
FOR MORE INFORMATION OR TO OBTAIN A PDS, CONTACT
YOUR FINANCIAL ADVISER OR CHARTER HALL ON:

1800 051 296

www.charterhall.com.au/dif2
*Target income distribution for the first two years to Investors holding Ordinary Units
IMPORTANT INFORMATION

COLES DISTRIBUTION CENTRE, PERTH
State of the art logistics facility situated in the Perth Airport
100% leased to Coles Group

Please refer to the Charter Hall Direct Industrial Fund No.2 (DIF2) (ARSN 161 417 438) Product Disclosure Statement dated
17 December 2012 (PDS) for more details, including any inherent risks in the Fund. Units in DIF2 are issued by
Charter Hall Direct Property Management Limited (CHDPML) (ABN 56 073 623 784, AFSL 226849).

Highly Recommended

This information contains forward looking statements which are subject to known and unknown risks, uncertainties and other
important factors that could cause the actual results, performance or achievements of the Fund to be materially different from
those expressed or implied. Potential investors should consider the PDS when deciding whether to invest in the Fund.
To obtain a copy of the PDS call CHDPML on 1800 051 296 (local call cost).

*See disclaimer on back
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SUSTAINABILITY
Charter Hall launches its first CR&S Report

Key FY12 CR&S achievements

Charter Hall was proud to deliver its first online Corporate Responsibility and
Sustainability (CR&S) Report in December 2012 which addresses our CR&S
journey and performance across key indicators for the 2012 financial year.
As one of Australia’s leading property groups, with a $9.6 billion portfolio of
office, industrial and retail properties, we believe we have a responsibility to
manage our business for the long term.
The delivery of our first Report, which is available on our website at
www.charterhall.com.au, marks an important milestone for Charter Hall and
reflects our increased focus on further strengthening the sustainability of our
business and improving our communication with our stakeholders.
The Report outlines the positive steps we have made to date across our
CR&S focus areas of:

	



maximising customer and investor satisfaction though delivering operational
excellence and long term value;



improving our environmental performance through the reduction in use of
natural resources;



attracting and retaining the best people; and

Improved returns for our investors
and the Group by increasing our
property and co-investment yield
from 6.4% to 7.1%
	
Reduced energy intensity of our
retail portfolio by 9% and in our
office portfolio by 7%
	
50% representation of women in
our workforce
	
Donated over $228,000 to help
those in need through employee
fundraising activities, sponsorships
and donations

partnering with the communities in which we operate.
Importantly, we recognise there is some way to go in meeting the challenges
presented across these core areas and we have outlined our future priorities
to meet these in the Report.
We invite you to review our Report to understand our FY12 performance and
priorities for FY13. We also welcome your feedback on our report, so please
feel free to email us at sustainability@charterhall.com.au. We look forward to
continuing to share our journey with you.


Contact us
Should you have any questions about your investment, please contact Charter Hall Investor Relations:
Website
www.charterhall.com.au

Phone
1300 365 585

Email
reits@charterhall.com.au

To access information on your holding or to change your
details contact the relevant registry.

Charter Hall Limited ABN 57 113 531 150
Charter Hall Funds Management Limited ABN 31 082 991 786, AFSL 262 861
Disclaimer: This newsletter has been prepared by the various responsible entities and trustees, as the case may be, of each of the schemes or trusts referred to herein.

Units in Charter Hall Direct Industrial Fund (DIF), Charter Hall Direct Industrial Fund No. 2 (DIF2) Charter Hall Direct Property Fund (CHDPF), Charter Hall 130 Stirling Street Trust
(CHIF7) and Charter Hall 144 Stirling Street Trust (CHIF8) are issued by Charter Hall Direct Property Management Limited (CHDPML) (ABN 56 073 623 784, AFSL 226849) and
potential investors should consider the product disclosure statement (PDS) for DIF (dated 13 July 2010), CHDPF (dated 20 December 2010), CHIF8 (dated 15 May 2012), CHIF 7
(dated 12 November 2009) and DIF2 (dated 17 December 2012) when deciding whether to invest in the fund(s). To obtain a copy of the relevant PDS or for any other enquires call
CHDPML on 1300 652 790 (local call cost). An investment in any of the funds involves a degree of risk. Each recipient is considered to have read and understood the section titled
‘Risks’ in the respective PDS and to have satisfied itself fully as to the acceptability or otherwise of the risks outlined in that section and any other risks relevant to an investment in
units in the Fund.
This release is not an offer to sell or a solicitation of an offer to subscribe or purchase or a recommendation of any securities referred to herein. This information has been prepared
for information purposes only. The information herein has not taken into account any potential investors’ personal objectives, financial situation or needs. Before investing, you should
consider your own objectives, financial situation and needs or you should obtain financial, legal and/or taxation advice.
Neither Charter Hall Group (ASX: CHC), CHDPML, CHFML, and Charter Hall Retail Management Limited ABN 46 069 709 468, AFSL 246996 (‘CHRML’) their related bodies
corporate, directors, employees nor any other person who may be taken to have been involved in the preparation of this flyer represents or warrants that the information contained
in this flyer is accurate or complete, or suitable for an individual investor’s needs or situtation. Historical performance is not a reliable indicator of future performance. Subject to any
terms implied by law and which cannot be excluded, Charter Hall Group (ASX: CHC), CHDPML, CHFML, and Charter Hall Retail Management Limited ABN 46 069 709 468, AFSL
246996 (‘CHRML’) and their related bodies corporate accept no responsibility for any loss, damage, cost or expense (whether direct or indirect) incurred by you or as a result of any
error, omission or misrepresentation in information in this report. All information in this report is subject to change without notice.
CHDPML, CHFML, and CHRML do not receive fees in respect of the general financial product advice they may provide, however they will receive fees for operating each of their
respective funds, in accordance with the Constitutions, are calculated by reference to the value of the assets of each of the funds. Entities within the Charter Hall Group may also
receive fees for managing the assets of, and providing resources to the funds. For more detail on fees, see our latest annual report. To contact us, call 1300 365 585 (local call cost).
All information contained in this newsletter is at 31 December 2012 unless otherwise stated.
© Charter Hall Group 2012.
* The Lonsec ratings (assigned as follows: APIR MAQ0650AU – August 2012; APIR MAQ0815AU – December 2012) presented in this document are published by Lonsec Research
Pty Ltd ABN 11 151 658 561 AFSL 421445. The ratings are a “class service” (as defined in the Financial Advisers Act 2008 (NZ)) or limited to “General Advice” and based solely on
consideration of the investment merits of the financial products. In New Zealand it must only be provided to “wholesale clients” (as defined in the Financial Advisers Act 2008 (NZ)).
They are not a recommendation to purchase, sell or hold the relevant products, and you should seek independent
financial advice before investing in these products. The ratings are subject to change without notice and Lonsec
assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund
Manager for researching the products using comprehensive and objective criteria.
For further information regarding Lonsec’s ratings methodology, please refer to our website at:
https://www.lonsec.com.au/aspx/Public/Documents/Ratings%20Definitions.pdf
This newsletter was printed on Revive, an Australian made and 100% recycled paper. It is also FSC Certified and certified carbon neutral.

