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March 2015 quarterly update :
Highlights ? v P n0V|On

Praperty Group

* Proposal to merge with Federation Centres
(Federation) announced, presenting a
unique and compelling opportunity that
creates significant value for Novion
Securityholders

— A number of integration work streams have
commenced

« Comparable specialty MAT sales growth
improved to 3.4%

— Underpinned by 5.0% growth for the March 2015
quarter

—_—
.

* Novion wholesale funds transacted on
two properties in April 2015

\

« Significantly progressed the redevelopment 3 d
of Chadstone Shopping Centre and
advanced other planned projects

O R 10 (omcbush, NSW
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Merger proposal e
Upoiate NOoVION

Praperty Group

PN =

Proposal to merge with Federation announced 3 February 2015 (the Merger)

The Merger will create one of Australia’s leading REITs with over $22b in assets under management
— the second largest listed manager of Australian retail assets!

— atop-10 listed manager of retail assets globally?2
— a top-30 entity listed on the ASX3

On 26 March 2015, The Gandel Group announced an increase in its direct holding in Novion from
22% 10 27% and that it intfends tfo vote all of its securities in favour of the Merger based on the
disclosed Merger terms and in the absence of a superior proposal

Scheme Booklet released 15 April 2015

the Board of Novion unanimously supports the Merger and recommends that Novion Securityholders vote in favour of
the Merger, in the absence of a superior proposal

— the Independent Expert concluded that the Merger is fair and reasonable to, and in the best interests of, Novion
Securityholders

— an Extraordinary General Meeting and a Company Scheme Meeting will be held consecutively from 10.00am on
27 May 2015 (the Meeting)

— debft financing arrangements ($3.3b of unsecured bank loan facilities and a $1.8b unsecured bridge facility) put in
place to refinance all Novion and Federation debt if required

Transition
— a number of integration work streams have commenced

— the merged group is expected to transition to a new corporate identity

Implementation is expected to occur on 11 June 20154

As at 31 December 2014, adjusted for post balance date acquisitions and disposals of Federation and Novion.

Based on the constituents of the FTSE EPRA/NAREIT Global Index, adjusted to include CapitaLand Limited, as at 4 May 2015.
Based on the closing frading prices of ASX listed entities as at 4 May 2015.

Subject to Novion Securityholder approval and all Conditions Precedent being satisfied or waived (as applicable).
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Australian retail environment
Headwinds and tailwinds

novion

Praperty Group

Headwinds - soft employment and income growth to inhibit sentiment and consumption
Household consumption and gross disposable income

Quarterly to Dec-14
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Consumer sentiment and employment
Employment to Mar-15, sentiment to Apr-15
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Source: Westpac-Melbourne Institute, Deloitte Access Economics, ABS, Novion Research.

Tailwinds — lower AUD to limit online sales growth and boost onshore tourism

Online sales and the AUD/USD
AUD/USD to Apr-15, online sales to Feb-15

Offshore travel and the AUD/USD
AUD/USD to April-15, offshore travel to Oct-14
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Direct Porifolio - total retail sales :
Portfolio sales growth driven by specialty stores and the DFO portfolio n OV I 0 n

Praperty Group

Comparable’ Actual Comparable specialty
Retail sales by store type MAT  Growth  MAT  Growth store MAT sales growth
For the year ended 31-Mar-15 (Sm) (%) (Sm) (%) Of 3 4% Up from 2 8%
Department stores 404  (2.8) 633 (3.5) at Dec-14
Discount department stores 485 (3.8)? 692  (3.8)
Supermarkets 1,057  0.32 1,663 (0.2)
Mini-majors 412 0.6 764 1.8 «  Majors sales remain weak?
Specialty stores 1,682 | 3.4 2,879 29 *  Specialty sales confinue fo

steadily improve
Other retail® 296 0.6 456  (2.6) , ,
« DFO portfolio continues to

Shopping centre portfolio 4,336 0.7 7,087 0.4 report solid gains
DFO retail outlet centres 495 /.6 /80  25.6
Total porifolio 4,831 1.4 7,867 25

Note: Numbers may not total due to rounding.

1. Comparable centres refer to those cenfres that are not undergoing or have not undergone substantial redevelopment in either period of comparison. Chadstone Shopping Centre is
not in the comparable basket post the December 2014 quarter due to development.

2. Wesfarmers and Woolworths reported 53 weeks sales in the prior year, compared to 52 weeks for the current year. Excluding this impact, discount department stores comparable MAT
was -1.9% and supermarket sales were up 2.1%.

3. Other retail includes cinemas and sales-reporting tenancies under 400 sgm including travel agents, auto accessories, Lotto and other entertainment and non-retail stores.
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Direct Portfolio — specialty retail sales -
Most specialty store categories reporting steady growth n OV l 0 n

Praperty Group

Sales by specialty category' Growth
For the year ended 31-Mar-15 (%)

Food retail 126 1.0
Food catering 271 4.4
Apparel 496 (1.1)
Jewellery 137 4.0
Leisure 102 3.3
General retail? 160 5.7
Homewares 140 0.4
Mobile phones 94 22.3
Retail services 154 9.5
Total specialty stores 1,682 3.4

Note: Numbers may noft total due to rounding.

1. Specialty stores in comparable shopping centres. Chadstone Shopping Centre is not in
the comparable basket post the December 2014 quarter due fo development.

2. Generalretail includes giftware, pharmacy and cosmetics, pets, discount variety, florists g e
and toys. J P Y P Y ; / Chatswood Chase Sydney, NSW
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Direct Porifolio — specialty retail sales :
Strong March 2015 quarterly sales underpin improving MAT growth n OV I 0 n

Praperty Group

Sales by specialty category!' Quarter S?J'wufr: The STeGdy mprqvemen’r In
For the quarter ended 31-Mar-15 ($Sm) (%) MAT was Underplnﬂed by a
Food retail 31 4.7 stronger March 2015 quarter
Food catering 66 4.1

Apparel 111 1.4

Jewellery 31 8.5

Leisure 29 1.0 « Highest quarterly sales growth
General retail 34 94 reported for a number of years
Homewares 33 1.7

Mobile phones 22 12.2

Retail services 40 12.5

Total specialty stores 393 5.0

Note: Numbers may noft total due to rounding.

1. Specialty stores in comparable shopping centres. Chadstone Shopping Centre is not in the comparable basket post the December 2014 quarter due to development.
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Strategic Partnerships :
Transacted on two assets in April 2015 n0V|On

Praperty Group

NERF' bought Lidcombe Shopping Centre, NSW NRP? sold Myer Centre Adelaide, SA

* Acquired suburban Sydney asset for « Sold for $288m, at a premium to book value
$60m?2 with an additional $60m payable
in construction instalments through
to completion

« Asset fully refurbished prior to sale to maximise
returns

*  Remains subject to FIRB approval and the
transaction is expected to be settled by
the end of May 2015

« Saleinline with NRP’s strategy

« Asset is currently being completely
redeveloped into a 32,700 sgm
sub-regional shopping centre

*  Maqjors: Woolworths, Kmart and Aldi

1. Novion Enhanced Retail Fund.
2. Excluding acquisition costs.
3. Novion Retail Partnership.
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Development M
Chadstone Shopping Centre — north retail and office n OV l 0 n

Praperty Group

Development cost!

S580m

Target initial yield

>6%

Target IRR

>10%

Construction commenced
June 2014

Target completion

Mid 2017

+ Entertainment and leisure precinct around
a cenftral atrium

* New 7,000 sgm Target store

-+ New digital cinema complex

'« Up to five international flagship stores

* Expanded luxury mall

* New 1,300-seat 20-plus tenancy food gallery
-+ New 17,000 sgm 10-level office building

* New l4-bay bus interchange

« Target 5 Star Green Star office and retail

Artist’s impression - - e 1. Novion direct share: $290m. Cost is indicative only.
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Development .
Chadstone Shopping Centre — north retail progress n OV | 0 n

Praperty Group

* Project commenced in April 2014

« Consfruction commenced in
June 2014

Progress

» Project awarded GBCA 5 Star
Green Star Design Rafing

» Target store temporarily closed in
anticipation of new store
opening in the September 2015
quarter

« Demolition commenced of
Target, ground level food court
and central atrium

* Both leasing and development
works on program

m

W
>

Artist’s impression
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Development .
Chadstone Shopping Centre — office and bus interchange (south) progress n OV | 0 n

Praperty Group

* Project commenced in April 2014

« Construction commenced in
September 2014

Progress

« Office tower component
approximately one month
ahead of program

« Excavation, foundation piles and
pile cap construction complete

« Structure and concrete pours to
basement levels 30% complete

* New 14-bay bus interchange works
on schedule for completion in the
September 2015 quarter

* Myer car park deck construction
brought forward to commence in
June 2015 to target completion prior
to Christmas 2015
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Summary and outlook M
FY15 focus NOoVION

Praperty Group

« Committed to successfully completing the
Merger
— Focused on achieving final approvals
— Continue to advance integration planning

* Remaining focused on ‘business as usual’
— Progressing the development of Chadstone
— Fulfilling wholesale fund mandates

—  Optimising fenant mix, while maintaining a fully
occupied portfolio

« DPS guidance for FY15 of 13.8 cpsis
maintained!

« If the Merger is implemented by 30 June 2015:
— FY15 guidance is approximately 13.9 cps

— Novion Securityholders will not receive the expected
6.9 cps distribution from Novion for the second half
of FY15

— Instead, eligible Novion Securityholders will receive
Federation’s distribution for the second half of FY15,
which is expected to be equivalent to 7.0 cents per
Novion security?

.’ = e 3
\\ - D e ‘ 4 1. Assuming there is no unforeseen material deterioration to existing economic conditions.
\\ : - = —— - 2. Based on the exchange ratio of 0.8225 Federation Securities for each Novion Security
Ll J : held and Federation's expected distribution for the second half of FY15 of 8.5 cents per
Federation security.

Emporium Melbourne, VIC
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Appendix 1 - Merger of Novion and Federation :
Timetable n0V|0n

Praperty Group

Key dates Date

Announcement of the Merger 3 February 2015
Scheme Booklet released to the ASX 15 April 2015
Meeting to approve the Merger 27 May 2015
Final court hearing' 29 May 2015
Implementation date! 11 June 2015

1. If the Mergeris approved by Novion Securityholders and all other conditions precedent in connection with the Merger are satisfied or waived (if applicable), these key dates apply.
Note: these dates are indicative only and may be subject to change.
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QueensPlaza, QLD
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Appendix 2 - Development M
Key development projects n0V|On

Praperty Group

Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Beyond

Strategic PartnershipsZz — $790m

Key: I Under construction I Likely/planned Strategic Partnerships

1. Novion Direct Portfolio share.
2. Includes $290m (Chadstone), $13m (Rockingham), $40m (Grand Plaza), $100m (The Myer Centre Brisbane) and other wholesale fund, third party and minor jointly-owned projects.
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Appendix 2 - Development :
Key development projects n0V|0n

Praperty Group

Expected

Cost to completion

Project complete’ date
(Sm)

Chadstone (North retail and office) 290 239 >6 Mid 2017

Other projects3 26 15 ~8 Q22016

Strategic Partnerships 592 n.q. n.q. n.q.
Total in progress 908 254
Direct Portfolio 230 230
Strategic Partnerships 200 n.q.
Total planned or concept*? 430 230
Total development pipeline 1,338 n.a.
Direct Porifolio development pipeline 546 484

Direct Portfolio.

Yield based on first-year income after development completion.

Other projects in progress include Lake Haven $7m, Rockingham $3m, DFO South Wharf $10m and Elizabeth $6m, with all to be completed by Q2 2016.
Cost shown is indicative only.

Expected completion dates subject to approvals and timing.

A
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Appendix 3 - Contact details and disclaimer n OVio n

Praperty Group

For further information please contact:

Penny Berger Troy Dahms

Head of Investor Relations and Communications Investor Relations and Communications Manager
T +6128229 7760 T +61282297763

M +61 402 079 955 M +61 412 055 996

E penny.berger@novion.com.au E troy.dahms@novion.com.au

About Novion Property Group

Novion Property Group (Novion, ASX:NVN) is one of Australia’s leading retail property groups, with a fully infegrated funds and asset management platform, and
$14.9 billion in retail assets under management. Listed on the Australian Securities Exchange, Novion holds interests in 27 directly-owned retail assets across Australia,
manages 20 assets on behalf of strategic partners (? of which are co-owned with Novion) and has over 16,000 investors across 18 countries. For more information,
visit novion.com.au

Disclaimer

Neither Novion RE Limited (Novion RE or the Responsible Enfity) ABN 33 084 098 180 nor Novion Limited ABN 79 167 087 363 nor any of their subsidiaries or enfities
guarantees or in any way stands behind the performance of Novion Trust ARSN 090 150 280 or of Novion Limited (together Novion Property Group or Novion) or the
repayment of capital by Novion. Investment-type products are subject to investment risk including possible delays in repayment and loss of income and principal
invested.

The information contained in this presentation (the information) is intended to provide general advice only and does not take into account your individual objectives,
financial situation or needs. You should assess whether the information is appropriate for you and consider talking fo a financial adviser or consultant before making an
investment decision.

This presentation contains forward-looking statements, including statements regarding future earnings and distributions. These forward-looking statements are not
guarantees or predictions of future performance, and by their very nature, involve known and unknown risks, uncertainties and other factors, many of which are beyond
the control of Novion, and which may cause actual results to differ materially from those expressed in the statements contained in this presentation. You should not place
undue reliance on these forward-looking statements. These forward-looking statements are based on information available to Novion as at the date of this presentation.
Except as required by law or regulation (including the ASX Listing Rules), Novion makes no undertaking to update these forward-looking statements, whether as a result of
new information or future events.

All reasonable care has been taken in relation to the preparation and collation of the information. Except for statutory liability which may not be excluded, no person,
including the Responsible Entity, Novion Limited, Novion Funds Management Pty Limited ABN 62 167 606 939 or any of their subsidiaries or entities (as applicable) accepts
responsibility for any loss or damage howsoever occurring resulfing from the use of or reliance on the information by any person. Past performance is not indicative of
future performance and no guarantee of future returns is implied or given.

Copyright and confidentiality
The copyright of this document and the information contained therein is vested in the Novion group of companies. This document should not be copied, reproduced or
redistributed without the prior written consent of Novion.



