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IMPORTANT NOTICE

This Retail Offer Booklet is dated 6 June 2017 and relates to the Retail
Entitlement Offer, which is part of an offer of New Units announced by
Aventus on Tuesday 30 May 2017. Capitalised terms in this section
have the meaning given to them in this Retail Offer Booklet.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This Retail Offer Booklet has been issued by Aventus Capital Limited
(ACN 606 555 480) in its capacity as responsible entity (Responsible
Entity) of Aventus Retail Property Fund (ARSN 608 000 764) (Fund)
(together, Aventus).

This Retail Entitlement Offer is being made pursuant to section
1012DAA of the Corporations Act 2001 (Cth) (Corporations Act) (as
modified by the Australian Securities and Investment Commission
(ASIC) Corporations (Non-Traditional Rights Issues) Instrument
2016/84) which allows rights issues to be conducted without a
product disclosure statement. This Retail Offer Booklet is not a product
disclosure statement under the Corporations Act and has not been
lodged with ASIC. This Retail Offer Booklet does not contain all of

the information which would be required to be disclosed in a product
disclosure statement. As a result, it is important for you to read and
understand the publicly available information on Aventus and the
Entitlement Offer (for example, the information available on Aventus’
website at www.aventusproperty.com.au or on the ASX’s website
www.asx.com.au) prior to deciding whether to accept your Entitlement
and apply for New Units.

Investments in the Fund are subject to investment risk, including delays
in repayment and loss of income and capital invested. The Responsible
Entity does not guarantee any particular rate of return on the New Units
offered under the Retail Entitlement Offer or the performance of the
Fund, nor does it guarantee the repayment of capital from the Fund.

You should read this entire Retail Offer Booklet carefully before deciding
whether to invest in New Units. In particular, the Investor Presentation

in Annexure B of this Retail Offer Booklet details important factors and
risks that could affect the financial and operating performance of the
Fund. Please refer to the “Key Risks” section of the Investor Presentation
for details. When making an investment decision in connection with the
Retail Entitlement Offer, it is essential that you consider these risk factors
carefully in light of your individual personal circumstances, including
financial and taxation issues (some of which have been outlined in
Annexure B of this Retail Offer Booklet).

In addition to reading this Retail Offer Booklet in conjunction with
Aventus’ other periodic and continuous disclosure announcements
including the Investor Presentation and Aventus’ announcements to

the ASX and on its website, you should conduct your own independent
review, investigation and analysis of Aventus and the New Units and
obtain any professional advice you require to evaluate the merits and
risks of an investment in Aventus before making any investment decision.

By returning an Entitlement and Acceptance Form or otherwise paying
for your New Units through BPay® in accordance with the instructions
on the Entitlement and Acceptance Form, you acknowledge that you
have read this Retail Offer Booklet and agree to the terms of the Retail
Entitlement Offer detailed in this Retail Offer Booklet.

This Entitlement Offer is made on the basis that the determination

of eligibility of investors for the purposes of the institutional or retail
components of the Entitlement Offer is made by reference to a number
of matters, including legal and regulatory requirements, logistical

and registry constraints and the discretion of Aventus and / or the
Underwriters. Each of the Responsible Entity and the Underwriters and
each of their respective affiliates disclaim any duty or liability (including for
negligence) in respect of that determination and the exercise or otherwise
of that discretion, to the maximum extent permitted by law.

Macquarie Capital (Australia) Limited and UBS AG, Australia Branch
have acted as joint lead managers and underwriters to the Entitlement
Offer. Neither Macquarie Capital (Australia) Limited nor UBS AG, Australia
Branch has authorised, permitted or caused the issue or lodgement,
submission, dispatch or provision of this Retail Offer Booklet and there

is no statement in this booklet which is based on any statement made
by either of them or by any of their affiliates, officers or employees.

To the maximum extent permitted by law, each of Macquarie Capital
(Australia) Limited and UBS AG, Australia Branch and each of their
respective affiliates, officers, employees and advisers expressly disclaim
all liabilities in respect of, and make no representations regarding, and
take no responsibility for, any part of this booklet other than references to
their name and make no representation or warranty as to the currency,
accuracy, reliability or completeness of the information in this booklet.

No overseas offering

This Retail Offer Booklet, the accompanying Entitlement and Acceptance
Form or any accompanying ASX announcements, do not constitute an
offer or invitation in any place in which, or to any person to whom, it would
not be lawful to make such an offer or invitation. In particular, this Retail
Offer Booklet does not constitute an offer to Ineligible Unitholders and
may not be distributed in the United States and the New Units may not be
offered or sold, directly or indirectly, to persons in the United States.

No action has been taken to register or qualify the Retail Entitlement
Offer, the Entitlements or the New Units, or otherwise permit the public
offering of the New Units, in any jurisdiction other than Australia and
New Zealand.

The distribution of this Retail Offer Booklet (including an electronic
copy) outside Australia and New Zealand, is restricted by law. If you
come into possession of the information in this Retail Offer Booklet,
you should observe such restrictions and should seek your own advice
on such restrictions. Any non-compliance with these restrictions may
contravene applicable securities laws.

Foreign exchange control restrictions or restrictions on remitting funds
from your country to Australia may apply. Your Application for New Units
is subject to all requisite authorities and clearances being obtained for the
Responsible Entity to lawfully receive your Application Monies.

New Zealand

The New Units are not being offered to the public within New Zealand
other than to existing security holders of the Fund with registered
addresses in New Zealand to whom the offer of these securities is being
made in reliance on the Financial Markets Conduct Act 2013 and the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2016.
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This document has been prepared in compliance with Australian

law and has not been registered, filed with or approved by any New
Zealand regulatory authority. This document is not a product disclosure
statement under New Zealand law and is not required to, and may not,
contain all the information that a product disclosure statement under
New Zealand law is required to contain.

United States

This Retail Offer Booklet, and any accompanying ASX announcements
and the Entitlement and Acceptance Form, do not constitute an offer
to sell, or a solicitation of an offer to buy, any securities in the United
States or to any persons acting for the account or benefit of any person
in the United States. Neither this Retail Offer Booklet nor the Entitlement
and Acceptance Form may be distributed or released in the United
States. Neither the Entitlements to purchase New Units pursuant to the
offer described in this Retail Offer Booklet nor the New Units have been,
or will be, registered under the US Securities Act or the securities laws
of any state or other jurisdiction of the United States. The Entitlements
may not be purchased or taken up by persons in the United States

or by persons who are acting for the account or benefit of a person

in the United States. Neither the Entitlements nor the New Units may
be offered, sold or resold in the United States except in a transaction
exempt from, or not subject to, the registration requirements of the

US Securities Act and the applicable securities laws of any state or
other jurisdiction in the United States. The Entitlements and the New
Units offered and sold in the Retail Entitlement Offer will be sold only

in “offshore transactions” (as defined in Rule 902(h) under the US
Securities Act) in reliance on Regulation S under the US Securities Act.

Definitions and currency

Defined terms used in this Retail Offer Booklet are contained in the
Glossary. All currency amounts in this Retail Offer Booklet are in
Australian dollars ($) unless otherwise stated.

Times and dates

All dates and times in this Retail Offer Booklet are indicative only and
subject to change. Unless otherwise specified, all times and dates
refer to Sydney time. Any changes to the timetable will be posted on
Aventus’ website at www.aventusproperty.com.au.

Not investment advice

Unitholders must note that the information provided in this Retail Offer
Booklet and the accompanying Entitlement and Acceptance Form, does
not constitute financial product advice. All information has been prepared
without taking into account your individual investment objectives, financial
circumstances or particular needs. The information contained in this
Retail Offer Booklet and the accompanying Entitlement and Acceptance
Form should not be considered as comprehensive or to comprise all the
information which a Unitholder may require in order to determine whether
or not to subscribe for New Units. If you have any questions, please
consult your professional adviser before deciding whether or not to invest,
or call the Aventus Retail Property Fund Information Line on 1300 405
577 (from within Australia) or +61 1300 405 577 (from outside Australia)
between 8:30am and 5:30pm (Sydney time), Monday to Friday during the
Retail Offer Period (Tuesday, 6 June 2017 to Friday, 23 June 2017).

Past performance

Investors should note that the Fund’s past performance, including past
Unit price performance, cannot be relied upon as an indication (and
provides no guidance as to) the Fund’s future performance including
the Fund’s future financial position or Unit price performance.

Forward-looking statements

No representation or warranty is given as to the accuracy or likelihood
of achievement of any forward-looking statement in this Retail Offer
Booklet, or any events or results expressed or implied in any forward-
looking statement. These statements can generally be identified by
the use of words such as “anticipate”, “believe”, “expect”, “project”,
“forecast”, “estimate”, “likely”, “propose”, “will”, “outlook”, “intend”,
“should”, “could”, “may”, “target”, “predict”, “guidance”, “plan” and
other similar expressions and include but are not limited to statements
relating to the impact of the Acquisition, the future performance of the
Fund and the outcome and effects of the Entitlement Offer and use of
proceeds. Indications of, and guidance on, future earnings and financial
position and performance are also forward-looking statements. Such
forward-looking statements are not guarantees of future performance
and are by their nature subject to significant uncertainties, risks and
contingencies. Actual results or events may differ materially from any
expressed or implied in any forward-looking statement and deviations
are both normal and to be expected. Past performance is not a reliable
indicator of future performance. Investors should form their own views
as to these matters and any assumptions on which any forward-
looking statements are based on and not place undue reliance on such
forward-looking statements. To the maximum extent permitted by law,
the Responsible Entity and its directors, officers, employees, advisers,
agents and intermediaries disclaim any obligations or undertaking

to release any updates or revisions to the information to reflect any
changes in expectations or assumptions.

Risks

Refer to the “Key Risks” section of the Investor Presentation included
in Annexure B of this Retail Offer Booklet for a summary of general and
specific risk factors that may affect the Fund.

Trading New Units

The Responsible Entity and the Underwriters and each of their
directors, officers, employees, agents and consultants will have no
responsibility and disclaim all liability (to the maximum extent permitted
by law) to persons who trade New Units they believe will be issued to
them before they receive their holding statements, whether on the basis
of confirmation of the allocation provided by the Responsible Entity or
the Registry or otherwise, or who otherwise trade or purport to trade
New Units in error or which they do not hold or are not entitled to.

If you are in doubt as to these matters, you should first consult with
your professional advisers.

No cooling-off rights

Cooling-off rights do not apply to an investment in New Units.
You cannot withdraw your Application once it has been accepted.
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CHAIRMAN’S LETTER

Aventus Retail Property Fund - Retail Entitlement Offer
Dear Unitholder,

On behalf of the Board of the Responsible Entity, | am pleased to offer you the opportunity to participate in the Fund’s underwritten'
1 for 4.3 accelerated non-renounceable entitlement offer of new Units in the Fund (New Units) at an offer price of $2.32 per New
Unit (Offer Price).

Entitlement Offer

On Tuesday 30 May 2017, Aventus announced its intention to raise $215 million via an underwritten' 1 for 4.3 accelerated
non-renounceable entitlement offer (Entitlement Offer) at the Offer Price.

The Entitlement Offer comprises:

° an offer to Eligible Institutional Unitholders (Institutional Entitlement Offer); and
° an offer to Eligible Retail Unitholders (Retail Entitlement Offer) to which this Retail Offer Booklet relates.

The Institutional Entitlement Offer was successfully completed on Tuesday 30 May 2017 and raised approximately $162 million.

In addition to all of the Directors of the Responsible Entity taking up their full entitlements, entities associated with Brett Blundy
and Ray ltaoui (the substantial unitholders in the Fund) support the Acquisition and have taken up their full aggregate entitlements
(including for associate entities).

The Entitlement Offer is underwritten' by Macquarie Capital (Australia) Limited and UBS AG, Australia Branch (Underwriters) subject
to the terms of an underwriting agreement (see section 4.10 for more details).

Use of proceeds

Proceeds of the Entitlement Offer will be used to partially fund the acquisition of two large format retail (LFR) centres located in
Castle Hill (Home Hub Castle Hill) and Marsden Park (Home Hub Marsden Park) (the Acquisition) for total consideration of $436
million, announced on Tuesday 30 May 20172, The balance of the Acquisition costs will be funded through a $300 million increase in
the existing debt facility?.

The Acquisition increases the quality of the Fund’s portfolio, with Acquisition centres located in growth corridors with significant
infrastructure and residential projects underway and planned.

° Home Hub Castle Hill is one of the largest LFR centres in Australia and holds a dominant position in Sydney’s north west.
The landmark centre has 71 tenants across 52,004 sgm of GLA.

° Home Hub Marsden Park was built in 2016 and together with IKEA, Bunnings and Costco (Costco opens in August 2017)
forms a major retail precinct of over 88,000 sgm of GLA.

The Acquisition significantly enhances the Fund’s scale and presence in Sydney, a key east coast market for the Fund, and provides
potential for operational synergies and leasing leverage. Post completion of the Acquisition, Aventus will own 26% of multi-tenanted
LFR centres* in Sydney making it the largest LFR landlord in Sydney and increases the Catchment Area coverage of Aventus
centres to 43% of Sydney®. The Acquisition centres have approximately 80% retailer overlap with the existing portfolio.

1 The Entitlement Offer will be underwritten other than in respect of the commitments received from the entities associated with Brett Blundy and
Ray ltaoui.

2 Proceeds from the Entitlement Offer will initially be used to pay down debt which will be redrawn to partially fund settlement of the Acquisition
(pursuant to the acquisition agreement, settlement is expected to occur in early July 2017 following completion of the Entitlement Offer).

3 The Responsible Entity has received commitment letters from certain lenders to provide $300 million of new tranches under existing debt facility.
Final facility documentation will be entered into prior to completion of the Acquisition. The availability of the debt funding will be conditional upon
finalisation of documentation and satisfaction of conditions to drawdown.

4 Larger than 10,000 sgm.

5 Source: Deep End.




CHAIRMAN’S LETTER continuep

The Acquisition will provide steady and secured rental growth with 93% of leases in the Acquisition portfolio having fixed or CPI
annual rent increases® and 89% of tenants being national or chain retailers’. Home Hub Marsden Park has a WALE of 6.5 years and
the majority of leases have fixed annual reviews (weighted average of 3.4% per annum by GLA)8. Development potential exists on
the rooftop of Home Hub Castle Hill to add up to 15,000 sgm of additional GLA in the medium term?.

The Board is pleased to provide Eligible Retail Unitholders with an opportunity to increase their investment in the Fund and to
participate in the expected benefits of the Acquisition and support the ongoing execution of Aventus’ growth strategy.

Financial information

The Acquisition and Entitlement Offer (together, the Transaction), is not expected to have a material impact on the Fund in FY17,
with FFO per Unit expected to be 17.7 cents™. FY18 FFO per Unit is expected to be 2% to 4% higher than FY17'°, including the
impact of the Transaction.

Due to the quality and strategic importance of the Acquisition and to demonstrate strong alignment with Unitholders, Aventus
Funds Management Pty Limited (the Manager) has agreed to waive 50% of its FY18 and FY19 investment management fee relating
to the Acquisition.

On a pro forma basis as at 31 December 2016, assuming completion of the Transaction, gearing is 38.9%"'". A series of capital
management initiatives are proposed to be implemented to reduce the gearing of the Fund, including continued operation of the
Fund’s distribution reinvestment plan and potentially selective divestments of smaller centres over time.

Retail Entitlement Offer

This Retail Offer Booklet relates to the Retail Entitlement Offer, which will raise approximately $53 million. Under the Retail
Entitlement Offer, Eligible Retail Unitholders can subscribe for 1 New Unit for every 4.3 Units they hold as at the Record Date at an
Offer Price of $2.32 per New Unit. The Offer Price under the Retail Entitlement Offer is the same Offer Price as for the Institutional
Entitlement Offer, and represents a:

° 6.4% discount to the distribution-adjusted last traded price of $2.48 on Monday, 29 May 20172

° 5.4% discount to the distribution-adjusted 10 day VWAP of $2.45 on Monday, 29 May 20172

J 5.3% discount to the TERP of $2.45'®

New Units will rank equally with existing Units and will be entitled to all future distributions of the Fund, except that the New Units will
not be eligible to receive the distribution for the quarter ending 30 June 2017 expected to be approximately 4 cents per Unit.

By gross income as at 30 April 2017.

By GLA as at 30 April 2017 (including Heads of Agreement).

As at 30 April 2017 (including Heads of Agreement).

Source: Urbis; A DA for a rooftop development of Home Hub Castle Hill has been previously approved by Council.

0 FFO is a proxy for cash available for distribution, being net profit adjusted for non-cash items, and one-off and non-recurring items. Forecast
FY17 and FY18 FFO are based on the assumptions set out in footnote 1 on page 17 of the Investor Presentation, and is subject to the risks
outlined in Appendix 4 of the Investor Presentation and assumes no unforeseen events.

11 The gearing ratio is calculated as total debt less cash divided by total assets less cash. Total debt includes the debt funding to be drawn to
fund the Acquisition. The availability of the debt funding will be conditional upon finalisation of documentation and satisfaction of conditions to
drawdown. See pro forma balance sheet in Appendix 1 of the Investor Presentation for further details. Includes the impact of the $70 million
preliminary revaluation uplift on Aventus’ existing portfolio, which will be adopted as at 30 June 2017 and the impact of new Units issued as part
of the DRP. The preliminary independent valuations are subject to market movements up to 30 June 2017.

12 The estimated 4Q17 distribution of approximately 4 cents per Unit has been deducted from the pricing that references the last traded price of
$2.52 on Monday, 29 May 2017 and 10 day VWAP of $2.49 on Monday, 29 May 2017.

13 The theoretical ex-rights price (TERP) is the theoretical price at which Units should trade after the ex-date for the Equity Raising. TERP is a

theoretical calculation only and the actual price at which Units trade immediately after the ex-date for the Equity Raising will depend on many

factors and may not be equal to TERP. TERP is calculated by reference to the last traded price of $2.48 on Monday, 29 May 2017 on an
ex-distribution basis.

- ©O© 0 N O
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New Units allotted on the Institutional Entitlement Offer Allotment Date and the Early Retail Entitlernent Offer Allotment Date (each
being Wednesday, 14 June 2017) will trade under ASX code “AVNN” until the 30 June 2017 Distribution Ex-Date (being Thursday,
29 June 2017). These New Units are expected to trade as ordinary Aventus Units on Thursday, 29 June 2017 and will rank pari
passu with existing Units, and trade on the ASX under the normal AVN ASX code from that date.

New Units allotted on the Final Retail Entitiement Offer Allotment Date (being Friday, 30 June 2017) will trade as ordinary Units under
the normal AVN ASX code from allotment.

The number of New Units for which you are entitled to subscribe under the Retail Entittement Offer (Entitlement) is set out in your
personalised Entitlement and Acceptance Form that will accompany this Retail Offer Booklet when it is despatched to Eligible Retall
Unitholders on Tuesday, 6 June 2017.

The Entitlement Offer is non-renounceable and therefore your Entitlements will not be tradeable on ASX or otherwise transferable.
If you do not participate in the Retail Entitlement Offer, your Entitlement will lapse and you will receive no value for your lapsed
Entitlements.

To participate in the Retail Entitlement Offer, please ensure that, before 5:00pm (Sydney time) on Friday, 23 June 2017, you have
paid your Application Monies, preferably by BPay® pursuant to the instructions that are set out in the personalised Entitlement and
Acceptance Form that will accompany this Retail Offer Booklet when it is despatched to you, or otherwise that your completed
Entitlement and Acceptance Form and your Application Monies are received in cleared funds by the Registry.

Additionally, you have the opportunity to apply and pay your Application Monies before 5.00pm (Sydney time) on Friday, 9 June
2017 (Early Retail Acceptance Due Date). If you have paid your Application Monies via BPay® by the Early Retail Acceptance Due
Date, your New Units will be allotted to you on Wednesday, 14 June 2017, which is the same date applicable to Eligible Institutional
Unitholders who took up their entitlements on Tuesday, 30 May 2017 under the Institutional Entitlement Offer.

You should seek appropriate professional advice before making any investment decision. If you have any questions about the Retail
Entitlement Offer, please do not hesitate to contact Aventus Retail Property Fund’s Information Line on 1300 405 577 (from within
Australia) or +61 1300 405 577 (from outside Australia) between 8:30am and 5:30pm (Sydney time), Monday to Friday during the
Retail Offer Period (Tuesday, 6 June 2017 to Friday, 23 June 2017).

If you do not wish to take up any of your Entitlement, you do not have to take any action.

The Board encourages you to participate in the Retail Entitlement Offer and thanks you for your continued support of Aventus.

Yours faithfully,

Bruce Carter
Chairman

6 June 2017




KEY DATES

Key Event Date

Trading halt and announcement of Transaction Tuesday, 30 May 2017
Institutional Entitlement Offer bookbuild Tuesday, 30 May 2017

Trading of Units recommences on ASX on an ‘ex-entitlement’” basis Wednesday, 31 May 2017
Entitlement Offer Record Date 7.00pm, Thursday, 1 June 2017
Retail Entitlerent Offer Booklet is despatched and Retail Entitlement Offer opens 9.00am, Tuesday 6 June 2017
Early Retail Acceptance Due Date 5.00pm, Friday, 9 June 2017
Settlement of New Units issued under the Institutional Entitlement Offer and Retail Tuesday, 13 June 2017

Entitlement Offer for applications received by the Early Retail Acceptance Due Date

Allotment and normal trading of New Units issued under the Institutional Entitlement Wednesday, 14 June 2017
Offer and Retail Entitlement Offer for applications received by the Early Retail
Acceptance Due Date'

Final Retail Entitlement Offer Closing Date 5.00pm, Friday, 23 June 2017

30 June 2017 Distribution Ex-Date. All New Units issued under the Institutional Thursday, 29 June 2017
Entitlement Offer and Retail Entitlement Offer for applications received by the Early
Retail Acceptance Due Date trade as ordinary Units in AVN

Allotment of remaining New Units issued under the Retail Entitiement Offer Friday, 30 June 2017

Despatch of holding statements and normal trading of remaining New Units issued Monday, 3 July 2017
under the Retail Entitlement Offer

All dates and times are indicative only and subject to change. Unless otherwise specified, all times and dates refer to Sydney time.
Aventus, with the consent of Underwriters, reserves the right to amend this timetable at any time, including extending the Retail
Offer Period or accepting late applications, either generally or in particular cases, and to withdraw the Retail Entitiement Offer
without notice. Any extension of the closing date will have a consequential effect on the allotment date for New Units. You cannot, in
most circumstances, withdraw an application once it has been lodged. No cooling off rights apply to the Retail Entitlement Offer.

Aventus also reserves the right not to proceed with the Entitlement Offer in whole or in part at any time prior to allotment and issue
of the New Units under the Retail Entitlement Offer. In that event, the relevant Application Monies (without interest) will be returned in
full to applicants.

The commencement of quotation of the New Units is subject to confirmation from the ASX.

Enquiries

If you have any queries, please consult your financial adviser, accountant or other professional adviser, or call the Aventus Retail
Property Fund Information Line on 1300 405 577 (from within Australia) or +61 1300 405 577 (from outside Australia) between 8:30am
and 5:30pm (Sydney time), Monday to Friday during the Retail Offer Period (Tuesday, 6 June 2017 to Friday, 23 June 2017).

14 New Units will trade under ASX code “AVNN” until the 30 June 2017 Distribution Ex-Date.
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WHAT SHOULD YOU DO?

1. Read this Retail Offer Booklet and the accompanying Entitlement and Acceptance Form

This Retail Offer Booklet and the personalised Entitlement and Acceptance Form that accompanies it contain important
information about the Retail Entitlement Offer. You should read both documents carefully and in their entirety before
deciding whether or not to participate in the Retail Entitlement Offer.

This Retail Entitlement Offer is not being made under a product disclosure statement. This Retail Offer Booklet does not
contain all of the information which would be required to be disclosed in a product disclosure statement. As a resullt,

it is important for you to read and understand this Retail Offer Booklet in its entirety, along with the publicly available
information on Aventus and the Entitlement Offer (for example, the information available on Aventus’ website
www.aventusproperty.com.au or on the ASX’s website www.asx.com.au) prior to deciding whether to accept your
Entitlement and apply for New Units.

If you are in doubt as to the course you should follow, you should seek appropriate professional advice before making
an investment decision.

2. Consider the Retail Entitlement Offer in light of your particular investment objectives and
circumstances

If you have any doubt about whether you should invest in the Entitlement Offer, you should seek independent
professional advice from your financial adviser, stockbroker, accountant, or other professional adviser.

An investment in New Units is subject to both known and unknown risks, some of which are beyond the control of the
Responsible Entity. These risks include the possible loss of income and principal invested. The Responsible Entity does
not guarantee any particular rate of return or the performance on the New Units offered under the Retail Entitlement
Offer or the performance of the Fund, nor does it guarantee the repayment of capital from the Fund. In considering an
investment in New Units, investors should have regard to (amongst other things) the ‘Key Risks’ section in Appendix 3
of the Investor Presentation (included in Annexure B of this Retail Offer Booklet) and the disclaimers outlined in this
Retail Offer Booklet.

3. Decide what you want to do
If you are an Eligible Retail Unitholder, you have three options in relation to the Retail Entitlement Offer:

1. Take up your Entitlement in full (refer to Section 2.2);
Take up part of your Entitlement and allow the remaining Entitlements to lapse (refer to Section 2.2);
Do nothing and allow your Entitlement to lapse. It is not possible to sell or transfer your Entitlement if you decide
not to take it up (refer to Section 2.3).

Ineligible Unitholders may not take up any of their Entitlement.

Eligible Retail Unitholders who do not take up their Entitlement or take up less than their full Entitlement will not receive
any value for those Entitlements not taken up and accordingly their proportionate interest in the Fund will be diluted.
Eligible Retail Unitholders who participate in the Retail Entitlernent Offer will see their proportionate interest in the Fund
reduce or stay the same depending on the proportion of their Entitlement they subscribe for.

The Entitlement Offer is non-renounceable, which means that the Entitlements cannot be traded or otherwise
transferred on the ASX or any other exchange or privately. If you do not participate in the Entitlement Offer, you
will not receive any value for your Entitlement.




WHAT SHOULD YOU DO? CONTINUED

4, Apply for New Units

To participate in the Retail Entitlement Offer, please complete and lodge a valid Entitliement and Acceptance Form
and Application Monies for New Units, or make a payment by BPay®, by 5.00pm (Sydney time) on Friday, 23 June
2017 pursuant to the instructions set out on the Entitlement and Acceptance Form. You can also apply and pay by
the Early Retail Acceptance Due Date, and be allocated New Units on Wednesday, 14 June 2017. See Section 2 for
more information.

If you take no action your Entitlement under the Retail Entitlement Offer will lapse.
5. Questions

If you have any questions about the Retail Entitlement Offer, please do not hesitate to contact Aventus Retail Property
Fund’s Offer Information Line on 1300 405 577 (from within Australia) or +61 1300 405 577 (from outside Australia)

between 8:30am and 5:30pm (Sydney time), Monday to Friday during the Retail Offer Period (Tuesday, 6 June 2017
to Friday, 23 June 2017).
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1. OVERVIEW OF THE
ENTITLEMENT OFFER

1.1

1.2

1.3

1.4

Overview

The Responsible Entity intends to raise approximately $215 million through the Entitlement Offer. Under the Entitlement
Offer, Aventus is offering Eligible Unitholders the opportunity to subscribe for 1 New Unit for every 4.3 existing Units held
on the Record Date. The Offer Price per New Unit is $2.32.

The Entitlement Offer is non-renounceable, which means that the Entitlements cannot be traded or otherwise transferred
on the ASX or any other exchange or privately. If you do not participate in the Entitlement Offer, you will not receive any
value for your Entitlement.

Please refer to the ASX Announcement and the Investor Presentation annexed to this Retail Offer Booklet for information
on the rationale for the Entitlement Offer, the use of the proceeds of the Entitlement Offer, the Acquisition, and for further
information on the Fund and its strategy.

Institutional Entitlement Offer

On Tuesday, 30 May 2017, Eligible Institutional Unitholders were given the opportunity to take up all or part of their
Entitlement under the Institutional Entitlement Offer at any Offer Price of $2.32 per New Unit.

New Units equivalent to the number not taken up by Eligible Institutional Holders under the Institutional Entitlement Offer
as well as Entitlements of Ineligible Institutional Unitholders were offered to Eligible Institutional Unitholders who applied
for New Units in excess of their Entitlement, as well as to certain other Institutional Investors.

The Institutional Entitlement Offer was successfully conducted on Tuesday, 30 May 2017 and raised approximately
$162 million. New Units are expected to be allotted under the Institutional Entitlement Offer on Wednesday, 14 June 2017.

Retail Entitlement Offer

Eligible Retail Unitholders are being invited to subscribe for all or part of their Entitlement and are being sent this Retail
Offer Booklet with a personalised Entitlement and Acceptance Form.

The Retail Entitlement Offer constitutes an offer only to Eligible Retail Unitholders, being Unitholders on the Record Date
who have a registered address in Australia or New Zealand and are eligible under all applicable laws to receive an offer
under the Retail Entitlement Offer. A person in the United States or acting for the account or benefit of a person in the
United States or an Institutional Unitholder is not entitled to participate in the Retail Entitlement Offer.

Determination of eligibility of investors for the purposes of the Entitlement Offer is determined by reference to a number
of matters, including legal requirements, logistical and registry constraints, and the discretion of the Responsible

Entity. The Responsible Entity and the Underwriters disclaim any liability in respect of the exercise or otherwise of that
determination and discretion, to the maximum extent permitted by law.

Eligible Retail Unitholders have the opportunity to be allotted New Units up to their Entitlement at the same time as
Eligible Institutional Unitholders under the Institutional Entitlement Offer, on Wednesday, 14 June 2017 if they submit an
Application and their relevant Application Monies are received in cleared funds by 5.00pm (Sydney) on Friday, 9 June
2017 in accordance with their Entitlement and Acceptance Form. Otherwise, the Retail Entitlement Offer closes at
5:00pm (Sydney time) on Friday, 23 June 2017, with New Units to be allotted on Friday, 30 June 2017.

The Retail Entitlement Offer is underwritten'®, and seeks to raise approximately $53 million. The Offer Price under the
Retail Entitlement Offer is the same as the Offer Price under the Institutional Entitlement Offer.

Ranking of New Units

New Units will rank equally with existing Units and will be entitled to all future distributions of the Fund, except that
the New Units will not be eligible to receive the distribution for the quarter ending 30 June 2017 expected to be
approximately 4 cents per Unit.

15 The Entitlement Offer will be underwritten other than in respect of the commitments received from the entities associated with Brett Blundy and
Ray ltaoui.
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1.5

1.6

1.7

1.8

New Units allotted on the Institutional Entitlement Offer Allotment Date and the Early Retail Entitlement Offer Allotment Date
(each being Wednesday, 14 June 2017) will trade under ASX code “AVNN” until the 30 June 2017 Distribution Ex-Date
(being Thursday, 29 June 2017). These New Units are expected to trade as ordinary Aventus Units on Thursday, 29 June
2017 and will rank pari passu with existing Units from that date.

New Units allotted on the Final Retail Entitlement Offer Allotment Date (being Friday, 30 June 2017) will trade as ordinary
Units under the normal AVN code from allotment.

Reconciliation and fractional entitlements

In any entitlement offer, investors may believe that they own more or fewer existing Units on the Entitiement Offer Record
Date than they ultimately do. This could potentially result in the requirement for reconciliation to ensure all Eligible Retall
Unitholders have the opportunity to receive their full Entitlerment. If this is required, it is possible that the Responsible
Entity may need to issue a small quantity of additional New Units to ensure all Eligible Unitholders have the opportunity to
receive their full Entitlement. The price at which these New Units will be issued will be the same as the Offer Price ($2.32).
The Responsible Entity also reserves the right to reduce the number of New Units allocated to Eligible Unitholders or
persons claiming to be Eligible Unitholders, if their Entitlement claims prove to be overstated, or if they or their nominees
fail to provide information requested to substantiate their Entitlement claims, or if they are not indeed Eligible Unitholders.

To the extent that application of the offer ratio of 1 New Unit for every 4.3 existing Units held on the Entitlement Offer
Record Date results in a fractional entitlement to New Units for a particular Unitholder, that Unitholder’s Entitlement shall
be rounded up to the next higher whole number of New Units.

Quotation and trading

The Responsible Entity will apply to ASX for the official quotation of the New Units in accordance with ASX Listing Rule

requirements. Subject to approval being granted, it is expected that:

° normal trading of New Units allotted under the Institutional Entitlement Offer and Retail Entitlement Offer for
applications received by the Early Retail Acceptance Due Date will commence on Wednesday, 14 June 2017'¢; and

° normal trading of New Units allotted under the remainder of the Retail Entitlement Offer will commence on
Monday, 3 July 2017.

Holding Statements
Holding statements are expected to be despatched to Eligible Unitholders:

° on Wednesday, 14 June 2017 in respect of New Units allotted under the Institutional Entitlement Offer and Retail
Entitlement Offer for applications received by the Early Retail Acceptance Due Date; and

° on Monday, 3 July 2017 in respect of New Units allotted under the remainder of the Retail Entitlement Offer.

[t is the responsibility of each applicant to confirm their holding before trading in New Units. Any applicant who sells
New Units before receiving confirmation of their holding in the form of their holding statement will do so at their own
risk. Aventus and the Underwriters and each of their directors, officers, employees, agents and consultants disclaim all
liability whether in negligence or otherwise (and to the maximum extent permitted by law) to persons who trade New
Units before receiving their holding statements, whether on the basis of confirmation of the allocation provided by the
Responsible Entity, the Registry or the Underwriters.

Withdrawal of the Entitlement Offer

The Responsible Entity reserves the right to withdraw the Entitlement Offer at any time, in which case the Responsible Entity
will refund any Application Monies already received in accordance with the Corporations Act and will do so without interest.

16 These New Units will trade under ASX code “AVNN” until the 30 June 2017 Distribution-Ex Date.
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2. HOW TO APPLY - ELIGIBLE
RETAIL UNITHOLDERS

2.1

2.2

Choices available to Eligible Retail Unitholders

Eligible Retail Unitholders may do any one of the following:

1. Take up their Entitlement in full (refer to Section 2.2);
2. Take up part of their Entitlement and allow the remaining Entitlements to lapse (refer to Section 2.2);
3. Do nothing and allow their Entitlement to lapse. It is not possible to sell or transfer your Entitlement if you decide

not to take it up (refer to Section 2.3).

The Retail Entitlement Offer is a pro rata offer to Eligible Retail Unitholders only.

Take up all or part of your Entitlement

If you wish to take up your Entitlement in full or in part, there are two different ways you can submit your
Application Monies.

2.2.1  Payment via BPay®

For payment by BPay®, please follow the instructions on the personalised Entitlement and Acceptance Form.
You can only make a payment via BPay® if you are the holder of an account with an Australian financial
institution that supports BPay® transactions.

If you are paying by BPay®, please ensure you use the specific Biller Code and your unique Customer
Reference Number on your personalised Entitlement and Acceptance Form. If you have multiple holdings you
will have and receive more than one personalised Entitlernent and Acceptance Form, when taking up your
Entitlement in respect of one of those holdings, only use the CRN specific to that holding. If you do not use
the correct CRN specific to that holding, your Application will not be recognised as valid and may be rejected.

Applicants should be aware that their own financial institution may implement earlier cut off times with regards
to electronic payment, and should therefore take this into consideration when making payment of Application
Monies.

To apply and pay via BPay®, you should:

o read this Retail Offer Booklet and your Entitlement and Acceptance Form in their entirety and seek
appropriate professional advice if necessary;

° make your payment in respect of the full Application Monies via BPay® for the number of New Units you
wish to subscribe for (being the Offer Price of $2.32 per New Unit multiplied by the number of New Units
you are applying for so that it is received by no later than the Final Retail Entitement Offer Closing Date,
being 5:00pm (Sydney time) on Friday, 23 June 2017.

If you choose to pay via BPay® you are not required to submit the Entitiement and Acceptance Form but are

taken to make the statements on that form and representations outlined below in Section 2.4 (Implications of
making an Application), including the Eligible Retail Unitholder declarations referred to in the Entitlement and

Acceptance Form (and included on the inside back cover of this Retail Offer Booklet).

If you wish to be allotted New Units the subject of your Entitlement at the same time as Eligible Institutional
Unitholders on the Institutional Entitlement Offer Allotment Date and Early Retail Entitlement Offer Allotment
Date, being Wednesday, 14 June 2017, you must make payment of the Application Monies via BPay® in time
to ensure that cleared funds are received no later than 5.00pm (Sydney time) on Friday, 9 June 2017. If your
payment of the Application Monies is received in cleared funds after 5.00pm (Sydney time) on Friday 9 June
2017, but before the Final Retail Entitlement Offer Closing Date (being 5:00pm (Sydney time) on Friday, 23 June
2017), New Units will be allotted to you on the Final Retail Entitlement Offer Allotment Date being Friday,

30 June 2017. Your payment of the Application Monies will not be accepted after the Final Retail Entitlement
Offer Closing Date, and no New Units will be issued to you in respect of that Application.
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2.2.2

If the amount of Application Monies is insufficient to pay in full for the number of New Units you applied
for, you will be taken to have applied for such whole number of New Units which is covered in full by your
Application Monies. Alternatively, your application will be rejected.

Submit your completed Entitlement and Acceptance Form together with
cheque, bank draft or money order for all Application Monies

To apply and pay by cheque, bank draft or money order, you should:

o read this Retail Offer Booklet and the Entitlement and Acceptance Form in their entirety and seek
appropriate professional advice if necessary;

° complete the personalised Entitlement and Acceptance Form accompanying this Retail Offer Booklet in
accordance with the instructions set out on that form; and

o return the completed Entitlement and Acceptance Form to the Registry (address details below) together
with a cheque, bank draft or money order which must be:

- in respect of the full Application Monies (being $2.32 multiplied by the number of New Units you
wish to subscribe for);

- in Australian currency drawn on an Australian branch of a financial institution; and
- made payable to ‘Aventus Retail Entitlerent Offer Account’” and crossed ‘Not Negotiable’.

You should ensure that sufficient funds are held in relevant account(s) to cover the full Application Monies as
your cheque will be processed on the day of receipt.

Cash payments will not be accepted. Receipts for payment will not be issued.

If you wish to be allotted New Units the subject of your Entitiement at the same time as Eligible Institutional
Unitholders on the Institutional Entitlement Offer Allotment Date and Early Retail Entitlement Offer Allotment
Date being Wednesday, 14 June 2017, you must make payment of the Application Monies via BPay® (refer to
section 2.2.1 above).

If you apply and pay by cheque, bank draft or money order, your Entitlement and Acceptance Form and your
Application Monies in cleared funds must be received by the Registry by no later than 5.00pm (Sydney time) on
Friday, 23 June 2017 and New Units will be allotted to you on the Final Retail Entitlement Offer Allotment Date
being Friday, 30 June 2017. Entitlement and Acceptance Forms (and payments for Application Monies) will not
be accepted after the Final Retail Entitlement Offer Closing Date, being 5:00pm (Sydney time) on

Friday, 23 June 2017 and no New Units will be issued to you in respect of that Application.

You need to ensure that your completed Entitlement and Acceptance Form and cheque, bank draft or money
order in respect of the full Application Monies reaches the Registry at the following address:

Postal Address

Mail to:

Aventus Retail Property Fund
C/- Link Market Services Limited
GPO Box 3560

Sydney NSW 2001

Hand delivery to:

Aventus Retail Property Fund

C/- Link Market Services Limited

1A Homebush Bay Drive

Rhodes NSW 2138 (Please do not use this address for mailing purposes)
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2.3

2.4

Entitlement and Acceptance Forms (and payments for any Application Monies) will not be accepted at
Aventus’ registered or corporate offices.

For the convenience of Eligible Retail Unitholders, an Australian reply paid envelope addressed to the Registry
has been enclosed with this Retail Offer Booklet.

If you have multiple holdings, you will have and receive more than one personalised Entitlement and Acceptance
Form and you will have separate Entitlements for each separate holding. A separate Entitlement and Acceptance
Form and payment of Application Monies must be completed for each separate Entitlement you hold.

Refund of Application Monies

Any Application Monies received for more than your final allocation of New Units will be refunded as soon as
practicable after allotment. No interest will be paid to applicants on any Application Monies received or refunded.

Take no action and allow all of your Entitlement to lapse

If you are an Eligible Retail Unitholder and you do nothing, the Entitlements in respect of your existing Units will lapse.

You should also note that, if you do not take up all or part of your Entitlement, then your proportionate interest in the
Fund will be diluted to the extent that New Units are issued to other Unitholders and Institutional Investors.

Implications of making an Application

By returning a completed Entitlement and Acceptance Form or by paying any Application Monies for New Units via
BPay®, you will be deemed to have acknowledged, represented and warranted on behalf of each person on whose
account you are acting that you:

have received a copy of this Retail Offer Booklet accompanying the Entitlement and Acceptance Form, and read
them in their entirety;

make the Eligible Retail Unitholder declarations referred to in the Entitlement and Acceptance Form;
acknowledge that once the Entitlement and Acceptance Form is returned, or a BPay® payment instruction is given
in relation to any Application Monies, the Application may not be varied or withdrawn except as required by law.;
agree to be bound by the constitution of the Fund;

acknowledge the statement of risks in the “Key Risks” section at Appendix 3 of the Investor Presentation, and
that investments in the Fund are subject to investment risk;

agree to be bound by the terms of the Retail Entitlement Offer;

authorise the Responsible Entity to register you as the holder of New Units allotted to you under this Retail
Entitlement Offer;

declare that all details on the Entitlement and Application Form are complete, accurate and up to date;

are over 18 years of age and that you have full legal capacity and power to perform all your rights and obligations
under the Entitlement and Acceptance Form;

accept that there is no cooling off period under the Retail Entitlement Offer and that once the Responsible Entity
receives either your form, your payment of Application Monies via BPay® or both, that you may not withdraw or
change your Application;

agree to apply for and be issued with up to the number of New Units shown on the Entitlement and Acceptance
Form, or for which you have submitted payment of Application Monies via BPay®, at the Offer Price of $2.32 per
New Unit;

authorise the Responsible Entity, the Underwriters, the Registry and respective officers or agents, to do anything
on your behalf necessary for the New Units to be issued to you, including to act on instructions of the Registry
upon using the contact details set out in the Entitlement and Acceptance Form;

represent and warrant (for the benefit of the Responsible Entity, the Underwriters and their respective related
bodies corporate and affiliates, and each of their directors, officers, employees, agents and consultants) that you
did not receive an invitation to participate in the Institutional Entitlement Offer either directly or through a nominee,
are not an Ineligible Institutional Unitholder and are otherwise eligible to participate in the Retail Entitlement Offer;

are the current registered holder of existing Units and are an Australian or New Zealand resident at the Entitiement
Offer Record Date;
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2.5

° acknowledge that the information contained in this Retail Offer Booklet and the Entitlement and Acceptance Form
does not constitute investment advice, nor a recommendation that New Units are suitable for you given your
individual investment objectives, financial situation or particular needs;

° understand that this Retail Offer Booklet is not a product disclosure statement, does not contain all of the
information that you may require in order to assess an investment in Aventus and is given in the context of the
Responsible Entity’s past and ongoing continuous disclosure obligations under the Corporations Act and the ASX
listing rules;

° acknowledge that neither the Responsible Entity, its directors, officers, employees, agents, consultants nor
advisers, nor the Underwriters, and their directors, officers, employees, agents, consultants nor advisers
guarantee the performance of the New Units offered under the Retail Entitlement Offer or the performance of the
Fund, nor do they guarantee the repayment of capital from the Fund;

° represent and warrant that you are an Eligible Retail Unitholder and the law of any other jurisdiction does not
prohibit you from being given this Retail Offer Booklet or making an Application;

° represent and warrant that you are not in the United States and are not acting for the account or benefit of a
person in the United States;

o understand and acknowledge that the Entitlements and the New Units have not, and will not be, registered under
the US Securities Act or the securities laws of any state or other jurisdictions in the United States, or in any other
jurisdiction outside Australia and the Entitlements and the New Units may not be offered, sold or resold in the
United States except in a transaction exempt from, or not subject to, the registration requirements of the US
Securities Act and the securities laws of any state or other jurisdiction in the United States;

° have not sent and agree not to send the Retail Offer Booklet or any other material relating to the Retail Entitlement
Offer to any person in the United States or any other country outside Australia and New Zealand;

° make all other representations and warranties set out in this Retail Offer Booklet;

° represent and warrant that if you are acting as a nominee or custodian, each beneficial holder on whose behalf

you are submitting the Entitlement and Acceptance Form is resident in Australia or New Zealand and is not in the
United States and is not acting for the account or benefit of a person in the United States, and that you have not
sent and will not send, this Retail Offer Booklet, the Entitlement and Acceptance Form or any information related
to the Entitlement Offer to any such person; and

o agree to provide (and direct your nominee or custodian to provide) any requested substantiation of your eligibility
to participate in the Retail Entitlement Offer and/or of your holding of Units on the Entitlement Offer Record Date.

Enquiries

This Retail Offer Booklet and the Entitlement and Acceptance Form that accompanies it contain important information.
You should read both documents in their entirety before deciding whether or not to participate in the Retail Entitlement
Offer. If you:

° have questions in relation to the existing Units upon which your Entitlement has been calculated;
° have questions on how to complete the Entitlement and Acceptance Form or take up your Entitlement; or
° you have lost your Entitlement and Acceptance Form and would like a replacement form,

please call the Aventus Information Line on 1300 405 577 (from within Australia) or +61 1300 405 577 (from outside
Australia) between 8.30am and 5.30pm (Sydney time), Monday to Friday during the Retail Offer Period (Tuesday, 6 June
2017 to Friday, 23 June 2017). If you have further questions you should contact your professional adviser.
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3. TAXATION

3.1

3.2

3.3

3.4

General

The section below provides a general summary of the Australian income tax, capital gains tax (CGT), goods and services
tax (GST) and stamp duty implications of the Retail Entitlement Offer for certain Eligible Retail Unitholders.

The comments in this Section deal only with the Australian taxation implications of the Retail Entitlement Offer if you:

° are a resident for Australian income tax purposes; and
° hold your Units on capital account.

The comments do not apply to you if you:

° are not a resident for Australian income tax purposes; or

° hold your Units as revenue assets or trading stock (which will generally be the case if you are a bank, insurance
company or carry on a business of share trading);

° are subject to the “TOFA provisions’ in Division 230 of the Income Tax Assessment Act 1997 in relation to the
Units; or

° acquired the Units in respect of which the Entitlement Offer is issued under any employee share scheme or where

the New Units are acquired pursuant to any employee share scheme.

The taxation implications of the Retail Entitlement Offer will vary depending upon your particular circumstances.
Accordingly, you should seek and rely upon your own professional advice before concluding on the particular taxation
treatment that will apply to you.

The Australian tax comments included in this Section are based on taxation legislation, current case law and rulings
issued by the Australian Taxation Office (“ATO”). The tax law and ATO interpretation are subject to change, and such
changes may be effective retrospectively and may affect the comments below.

The Responsible Entity and its officers, employees, taxation or other advisers do not accept any liability or responsibility
in respect of any statement concerning taxation consequences, or in respect of the taxation consequences.

This taxation summary is necessarily general in nature. It is strongly recommended that each Eligible Retail Unitholder
seek their own independent professional tax advice applicable to their particular circumstances.

Issue of Entitlements

The issue of the Entitlements should not, of itself, result in any amount being included in your assessable income.

Exercise of Entitlements

Eligible Retail Unitholders who exercise their Entitlements will acquire New Units. No assessable income or capital gain
should arise for you on the exercise (i.e. taking up) of your Entitlements.

If you take up all or part of your Entitlements, you will acquire New Units. Each New Unit will constitute a separate asset
for CGT purposes.

The total cost base (and reduced cost base) of the New Units should equal the Offer Price for the New Units plus certain
non-deductible incidental costs incurred in acquiring the New Units.

Each of the New Units will be taken to be acquired on the day that the Entitlement in respect of the New Unit is
exercised.

Distributions on New Units

Future distributions made in respect of New Units will be subject to the same income taxation treatment as distributions
made on existing Units held in the same circumstances.
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3.5

3.6

3.7

3.8

Disposal of New Units

On disposal of a New Unit, you will make a capital gain if the capital proceeds on disposal exceed the total cost base of the
New Unit. You will make a capital loss if the capital proceeds are less than the total reduced cost base of the New Unit.

As each individual New Unit is a separate CGT asset, the disposal of a New Unit will constitute a disposal for CGT
purposes of each individual New Unit. Accordingly, the capital proceeds referable to the disposal of each individual New
Unit will need to be determined by apportioning the total capital proceeds received in respect of the disposal of the New
Units on a reasonable basis.

Individuals, complying superannuation entities or trustees that have held New Units for at least 12 months (not including
the dates of acquisition and disposal of the New Units) should be entitled to discount the amount of any capital gain
resulting from the disposal of the Units (after the application of any current year or carry forward capital losses).

Currently, the CGT discount applicable is one-half for individuals and trustees and one-third for complying
superannuation entities. The CGT discount is not available for companies that are not trustees. Trustees should seek
specific tax advice regarding the tax consequences arising to beneficiaries because of the CGT discount.

If a capital loss arises on disposal of the New Units, the capital loss can only be used to offset capital gains; the capital
loss cannot be used to offset taxable income on revenue account. However, the capital loss can be carried forward to
use in future income years if the loss cannot be used in a particular income year, providing certain integrity tests are
satisfied for certain entities.

Entitlements not taken up

As described in Section 2.3 above, any Entitlement not taken up under the Retail Entitlement Offer will lapse and the
Eligible Retail Unitholder will not receive any consideration for those Entitlements. In these circumstances, there should
not be any tax implications for the Eligible Retail Unitholder.

Tax file number

If a Unitholder has quoted their Australian business number (ABN), tax file number (TFN) or an exemption from quoting
their tax file number in respect of an existing Unit, this quotation or exemption will also apply in respect of any New Units
acquired by that Unitholder.

Tax may be required to be deducted by the Responsible Entity from any distributions at the highest marginal tax rate if an
ABN or TFN has not been quoted, or an appropriate TFN exemption has not been provided.

Other Australian taxes

No Australian GST or stamp duty will be payable by Eligible Retail Unitholders in respect of the issue or exercise of the
Entitlements or the acquisition of New Units pursuant to the Retail Entitlement Offer. Eligible Retail Unitholders may not
be entitled to claim full input tax credits in respect of the GST paid (if any) on costs incurred in connection with the issue
or exercise of the Entitlements or the acquisition of New Units. Separate GST advice should be sought in this respect.
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4. IMPORTANT INFORMATION
FOR UNITHOLDERS

4.1

4.2

4.3

4.4

Retail Offer Booklet availability

Those Eligible Retail Unitholders with a registered address in Australia or New Zealand will receive a copy of this Retail
Offer Booklet and their personalised Entitlement and Acceptance Form in the mail. Please read the Retail Offer Booklet
and the Entitlement and Acceptance Form together in their entirety.

A copy of this Retail Offer Booklet can be obtained during the Retail Offer Period on Aventus’ website at www.aventusproperty.
com.au or by calling Aventus’ Information Line on 1300 405 577 (from within Australia) or +61 1300 405 577 (from outside
Australia) between 8:30am and 5:30pm (Sydney time), Monday to Friday during the Retail Offer Period (Tuesday, 6 June
2017 to Friday, 23 June 2017).

If this Retail Offer Booklet is being viewed electronically, please ensure that you download the Retail Offer Booklet in its
entirety (including the annexures to this Retail Offer Booklet).

It is important to note that you will only be eligible to accept the Retail Entitlement Offer by completing your personalised
Entitlement and Acceptance Form which accompanies this Retail Offer Booklet, or by making a payment of Application
Monies via BPay® using the information contained on your personalised Entitiement and Acceptance Form (see

Section 2.2.2 for further information). Please carefully read the instructions on the accompanying Entitlement and
Acceptance Form.

Unitholders in foreign jurisdictions need to refer to Section 4.8 below.

Continuous disclosure requirements

Under the Corporations Act, the Responsible Entity is considered a disclosing entity and is subject to ongoing reporting
and disclosure obligations under the Corporations Act and the ASX Listing Rules, including the preparation of annual
reports and half yearly reports.

Under ASX Listing Rules, the Responsible Entity has an obligation (subject to certain exceptions) to notify the ASX
immediately of any information of which it is or becomes aware which a reasonable person would expect to have a
material effect on the price or value of the Fund’s Units. Such information is available to the public from the ASX at
WWW.asx.com.au.

The Responsible Entity is also required to lodge certain documents with ASIC. Such documents can be inspected and
obtained from an ASIC office.

Retail Offer Booklet does not constitute investment advice

Unitholders must note that the information provided in this Retail Offer Booklet and the accompanying Entitlement and
Acceptance Form does not constitute financial product advice. All information has been prepared without taking into
account your individual investment objectives, financial circumstances or particular needs. The information contained

in this Retail Offer Booklet and the accompanying Entitlement and Acceptance Form should not be considered as
comprehensive or to comprise all the information which a Unitholder may require in order to determine whether or not to
subscribe for New Units. If you have any questions, please consult your professional adviser before deciding whether or
not to invest.

Risks factors

The Investor Presentation details important factors and risks that could affect the financial and operating performance of
the Fund. Please refer to Key Risks in Appendix 3 of the Investor Presentation for details. When making an investment
decision in connection with this Retail Entitlement Offer, it is essential that you consider these risk factors carefully in light
of your individual personal circumstances, including financial and taxation issues (some considerations which may be
relevant have been outlined in Section 3 of this Retail Offer Booklet).
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4. IMPORTANT INFORMATION
FOR UNITHOLDERS contnueo

4.5

4.6

4.7

4.8

No authorisation beyond information contained within this Retail Offer Booklet

Any information or representation not contained in this Retail Offer Booklet may not be relied on as having been authorised
by the Responsible Entity in connection with the Entitlement Offer. No person is authorised to give any information or make
any representation in connection with the Entitlement Offer, which is not contained in this Retail Offer Booklet.

No cooling-off rights

Cooling-off rights do not apply to a subscription for New Units under the Entitiement Offer. This means that you cannot
withdraw your Application once it has been accepted.

Forward-looking statements

No representation or warranty is given as to the accuracy or likelihood of achievement of any forward-looking statement
in this Retail Offer Booklet, or any events or results expressed or implied in any forward-looking statement. These
statements can generally be identified by the use of words such as “anticipate”, “believe”, “expect”, “project”, “forecast”,
“estimate”, “likely”, “propose”, “will”, “outlook”, “intend”, “should”, “could”, “may”, “target”, “predict”, “guidance”, “plan”
and other similar expressions and include but are not limited to statements relating to the impact of the Acquisition, the
future performance of the Fund and the outcome and effects of the Entitiement Offer and use of proceeds. Indications
of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Such
forward-looking statements are not guarantees of future performance and are by their nature subject to significant
uncertainties, risks and contingencies. Actual results or events may differ materially from any expressed or implied in
any forward-looking statement and deviations are both normal and to be expected. Past performance is not a reliable
indicator of future performance. Please refer to the Key Risks section in Appendix 3 of the Investor Presentation and the

disclaimers outlined in this Retail Offer Booklet for more information.

Offer jurisdictions — restrictions and limitations

The Retail Entitlement Offer will not be made to Unitholders with registered addresses outside Australia and New
Zealand. This document does not constitute an offer or invitation in any place in which, or to any person to whom, it
would not be lawful to make such an offer or invitation. Return of the Entitlement and Acceptance Form or payment by
BPay® of Application Monies shall be taken to constitute a representation by you that there has been no breach of any
such laws.

This Retail Offer Booklet may not be released or distributed in the United States. This document does not constitute an
offer to sell, or a solicitation of an offer to buy, securities in the United States. Any Entitlements or Units described in this
document have not been, and will not be, registered under the US Securities Act and may not be offered or sold in the

United States absent an exemption from registration under the US Securities Act.

The New Units are not being offered to the public within New Zealand other than to existing security holders of the Fund
with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial
Markets Conduct Act 2013 and the Financial Markets Conduct (Incidental Offers) Exemption Notice 2016.

This document has been prepared in compliance with Australian law and has not been registered, filed with or approved
by any New Zealand regulatory authority. This document is not a product disclosure statement under New Zealand law
and is not required to, and may not, contain all the information that a product disclosure statement under New Zealand
law is required to contain.

The distribution of this document outside Australia and New Zealand may be restricted by law. If you come into
possession of this document you should observe any such restrictions and should seek your own advice on those
restrictions. A failure to comply with such restrictions may contravene applicable securities laws.
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Notice to nominees and custodians

The Retail Entitlement Offer is being made to all Eligible Retail Unitholders. Nominees with registered addresses in the
eligible jurisdictions, irrespective of whether they participate under the Institutional Entitlement Offer, may also be able to
participate in the Retail Entitlement Offer in respect of some or all of their beneficiaries on whose behalf they hold Units,
provided that the applicable beneficiary would satisfy the criteria for an Eligible Retail Unitholder.

Nominees or custodians who hold Units as nominees or custodians will have received, or will shortly receive, a letter
from the Responsible Entity in respect of the Entitlement Offer. Nominees and custodians should consider carefully the
contents of that letter and note in particular that the Retail Entitlement Offer is not available to, and they must not purport
to accept the Retail Entitlement Offer in respect of:

a. beneficiaries on whose behalf they hold Units as nominees or custodians who would not satisfy the criteria for an
Eligible Retail Unitholder;
b. Eligible Institutional Holders who were invited to participate in the Institutional Entitlement Offer (whether they

accepted their Entitlement or not);
Ineligible Unitholders who were ineligible to participate in the Institutional Entittement Offer; or

Unitholders who are not eligible under all applicable securities laws to receive an offer under the Retall
Entitlement Offer.

In particular, persons acting as nominees for other persons must not take up any Entitlements on behalf of, or send
any documents related to the Entitlement Offer to, any person in the United States, or any person that is acting for the
account or benefit of a person in the United States.

The Responsible Entity is not required to determine whether or not any Unitholder or investor is acting as a nominee
or custodian or the identity or residence of any beneficial owners of existing Units or Entitlements. Where any person

is acting as a nominee or custodian for a foreign person, that person, in dealing with its beneficiary, will need to assess
whether indirect participation in the Entitlement Offer by the beneficiary complies with applicable foreign laws. The
Responsible Entity is not able to advise on foreign laws. Eligible Retail Unitholders who are nominees or custodians are
therefore advised to seek independent advice as to how to proceed.

Underwriting arrangements and fees

Macquarie Capital (Australia) Limited and UBS AG, Australia Branch are acting as joint lead managers, joint bookrunners
and joint underwriters on the Entitlement Offer (Underwriters). The Responsible Entity has entered into an Underwriting
Agreement with the Underwriters in respect of the Entitliement Offer'”.

The Responsible Entity must pay the Underwriters an underwriting fee of 1.60% of the proceeds of the Entitlement Offer
and a management fee of 0.40% of the proceeds of the Entitlement Offer. The Responsible Entity may also pay an incentive
fee of up to 0.25% of the Entitlement Offer proceeds, in its sole discretion, at completion of the Retail Entitlement Offer®.
The Responsible Entity must also reimburse the Underwriters for their reasonably incurred costs in connection with the
Entitlement Offer, including legal fees (up to an agreed cap) and disbursements, travel and accommodation expenses,
CHESS DvP settlement costs and stamp duty or similar taxes payable in respect of the Underwriting Agreement. Subject
to certain exceptions, the Responsible Entity has agreed to indemnify the Underwriters, their affiliates, and their respective
directors, officers, employees, partners, agents and advisers (each an Indemnified Party) from and against all losses
directly or indirectly incurred by an Indemnified Party in connection with the Entitlement Offer.

The Underwriting Agreement contains representations and warranties and indemnities in favour of the Underwriters.
Each Underwriter may also, in certain circumstances, terminate its obligations under the Underwriting Agreement on the
occurrence of certain termination events'® including, but not limited to, where:

o there are certain declines in the S&P/ASX300 or the S&P/ASX300 A-REIT indices against their levels as at the last
trading day prior to execution of the Underwriting Agreement;

° in the Underwriters reasonable opinion, a statement in this Retail Offer Booklet or other Entitlement Offer documents
is or becomes misleading or deceptive or is likely to mislead or deceive in a material respect (including by omission);

17 The Entitlement Offer is underwritten other than in respect of the commitments received from two entities associated with Brett Blundy and Ray Iltaoui.

18 The underwriting fee is not payable in respect of the proceeds of the offer attributable to commitments received from entities associated with
Brett Blundy and Ray Itaoui.

19 The ability of the Underwriters to terminate the Underwriting Agreement in respect of some events will depend upon whether the event has or
is likely to have a material adverse effect on the success, marketing or settlement of the Entitlement Offer, the value of the New Units, or the
willingness of investors to subscribe for the offer of New Units, or where they may give rise to liability of the Underwriters.
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° there are certain delays in the timetable for the Entitlement Offer without the Underwriters’ consent;
° the Responsible Entity withdraws the Entitlement Offer;

° an Acquisition agreement is terminated, void, avoided, illegal; or materially limited in its effect, a condition
precedent in an Acquisition agreement is not satisfied by its due date or any party commits a material breach of
an Acquisition agreement or otherwise has the right to terminate, rescind or avoid an Acquisition agreement;

° a financier under the binding debt commitments received in respect of the Acquisition terminates or cancels its
commitment to provide that financial accommodation, or the availability period of that financial accommodation
expires without it being provided, or no formal agreements are entered into to effect the binding debt
commitments, or a condition precedent to drawdown under that financial accommodation is not satisfied or
waived on or prior to the Acquisition taking effect;

° there is a change in the board of directors of the Responsible Entity or certain senior executives of the Fund, other
than as notified to the Underwriters prior to execution of the Underwriting Agreement; or

° any adverse change occurs in the assets, liabilities, financial position or performance, profits, losses or prospects
of the Fund.

If the Underwriters terminate the Underwriting Agreement, the Underwriters will not be obliged to perform any of their
obligations which remain to be performed. None of the Underwriters nor any of their respective related bodies corporate
and affiliates, nor any of their respective directors, officers, partners, employees, representatives, agents or advisers

(the Limited Parties) have authorised or caused the issue of this Retail Offer Booklet and they do not take responsibility
for any statements made in this Retail Offer Booklet or any action taken by you on the basis of such information. To

the maximum extent permitted by law, each Limited Party disclaims all liability for any expenses, losses, damages or
costs incurred by you as a result of your participation in the Entitlement Offer and this information being inaccurate

or incomplete in any way for any reason, whether by negligence or otherwise. None of the Limited Parties make any
recommendations as to whether you or your related parties should participate in the Entitlement Offer, nor do they make
any representations or warranties to you concerning this Entitlernent Offer or any such information and you represent,
warrant and agree that you have not relied on any statements made by the Underwriters or any of their respective related
bodies corporate and affiliates or any of their respective directors, officers, partners, employees, representatives or
agents in relation to the New Units or the Entitlement Offer generally.

Consents

Statements included in this Retail Offer Booklet or any statement on which a statement in this Retail Offer Booklet is
based are not made by the directors, officers, employees, partners, agents and advisers of the Responsible Entity, but
the Responsible Entity itself.

To the maximum extent permitted by law each of these parties expressly disclaims and takes no responsibility for any
statements in or omissions from this Retail Offer Booklet other than references to its name or a statement included in this
Retail Offer Booklet.

Governing law

This Retail Offer Booklet, the Entitlement Offer and the contracts formed on acceptance of the Entitlement and
Acceptance Forms are governed by the law applicable in New South Wales, Australia. Each Unitholder who applies for
New Units submits to the jurisdiction of the courts of New South Wales, Australia.

ASX Confirmation

ASX has confirmed that the Entitlement Offer timetable shown on page 8 is acceptable to ASX.
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ANNEXURE A - ASX
ANNOUNCEMENT

aventus

retail property fund

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

30 May 2017

AVENTUS ENHANCES PORTFOLIO WITH ACQUISITION OF TWO SYDNEY LARGE FORMAT
RETAIL CENTRES FOR $436M AND LAUNCHES $215M ENTITLEMENT OFFER

Aventus Capital Limited (the Responsible Entity) as responsible entity for Aventus Retail Property Fund (AVN or the
Fund) today announces that it has entered into an unconditional agreement to acquire two large format retail (LFR)
centres located in metropolitan Sydney, in Castle Hill and Marsden Park (Acquisition) for $436 million.

The features of the Acquisition portfolio are:

>  strategically located in attractive catchments of metropolitan Sydney and will make the Fund the largest LFR
landlord in Sydney?, a key east coast market for the Fund

> increases the quality of the Fund’s portfolio with the Acquisition centres located in growth corridors with significant
infrastructure and residential projects underway and planned

> potential for operational synergies and leasing leverage, with the Acquisition centres having an approximately 80%
retailer overlap with the existing portfolio

>  steady and secured rental growth with 93% of leases at the Acquisition centres having fixed or CPI annual rent
increases? and 89% national or chain retailers including Harvey Norman, Nick Scali, Toys R Us, and Freedom?

>  potential for future development of Home Hub Castle Hill to add up to 15,000 sqm of additional GLA (circa 30%
increase over existing GLA) in the medium term*

> aweighted average capitalisation rate of 5.60% and a value of $6,069 per sqm of GLA that is supported by
independent valuations

Together with the Acquisition, the Responsible Entity is undertaking an underwritten® 1 for 4.3 accelerated non-
renounceable entitlement offer of units in the Fund (Units) at a fixed issue price of $2.32¢ per Unit to raise $215 million
(Equity Raising). Proceeds from the Equity Raising will be used to partially fund the Acquisition’, with the balance
funded through a $300 million increase in the existing debt facility.®

Aventus Property Group CEO Darren Holland said, "The acquisition is highly strategic as it improves the quality of the
Fund’s portfolio and will make AVN the largest LFR landlord in Sydney'. We are excited about the opportunities for
growth associated with this acquisition as it will enable us to extract operational synergies, add value through active
management as well as offer our tenants an even larger portfolio of key retail locations. On completion, the Fund will own
a significant and diversified portfolio of 22 LFR centres, with over 546,000 sgm of tenancies, on a total site area of over
1,250,000 sgm and valued at over $1.8 billion."

* By number of LFR centres that are multi-tenanted and larger than 10,000 square metres

2 By gross income as at 30 April 2017 (excluding rental guarantees and including Heads of Agreement)

3 By GLA as at 30 April 2017 (including Heads of Agreement)

“# Source: Urbis. A DA for a rooftop development of Home Hub Castle Hill has been previously approved by Council.

5 The Equity Raising will be underwritten other than in respect of the commitments received from entities associated with Brett Blundy and Ray Itaoui as set out on page

© New Units issued under the Equity Raising prior to the 4Q17 ex-distribution date will be traded on ASX under a separate code as the new Units will not be entitled to
the estimated 4Q17 distribution of approximately 4 cents per Unit. New Units issued under the institutional and Early Retail Offer components of the Equity Raising will
be issued before the 4Q17 ex-distribution date and new Units issued under the retail component of the Equity Raising will be issued after the 4Q17 ex-distribution date.
7 Proceeds of the Equity Raising will initially be used to pay down debt which will be redrawn to partially fund settlement of the Acquisition (pursuant to the acquisition
agreement, settlement is expected to occur in early July 2017 following completion of the Equity Raising).

8 The Responsible Entity has received commitment letters from certain lenders to provide $300 million of new tranches under existing debt facility. Final facility documentation will be
entered into prior to completion of the Acquisition. The availability of the debt funding will be conditional upon finalisation of documentation and satisfaction of conditions to drawdown
under the tranche are satisfied.

Aventus Capital Limited (ACN 606 555 480) as responsible entity for the Aventus Retail Property Fund (ARSN 608 000 764)
Level 33, 1 Farrer Place / Sydney NSW 2000 / 02 9285 6700
www.aventusproperty.com.au




ANNEXURE A - ASX
ANNOUNCEMENT conrinuep

IMPACT OF THE TRANSACTION
Following completion of the Acquisition and the Equity Raising (together, the Transaction):

> Transaction is not expected to have a material impact on the Fund in FY17 with FFO per Unit expected to be 17.7
cents®
>  FY18 FFO per Unit is expected to be 2% to 4% higher than FY17, including the impact of the Transaction
> Due to the quality and strategic importance of the Acquisition and to demonstrate strong alignment with
unitholders, Aventus Funds Management Pty Limited (the Manager) has agreed to waive 50% of its FY18
and FY19 investment management fee relating to the Acquisition
> On a pro forma basis as at 31 December 2016, assuming completion of the Transaction, gearing is 38.9%'°, within
the Fund’s target gearing range of 30-40%
> A series of capital management initiatives are proposed to be implemented to reduce the gearing of the
Fund, including continued operation of the Fund’s distribution reinvestment plan and potentially selective
divestments of smaller centres over time

EQUITY RAISING

The Equity Raising comprises an underwritten 1 for 4.3 accelerated non-renounceable entitlement offer to raise $215
million at a fixed issue price of $2.32 per Unit.

The issue price represents a:

> 6.4% discount to the distribution-adjusted last traded price of $2.48 on Monday, 29 May 2017
> 5.4% discount to the distribution-adjusted 10-day VWAP of $2.45 on Monday, 29 May 2017
> 5.3% discount to the TERP of $2.45"

New Units issued prior to the 4Q17 ex-distribution date will be traded on ASX under a separate code as the new Units
will not be entitled to the estimated 4Q17 distribution of approximately 4 cents per Unit. These new Units will rank pari
passu with existing Units from Thursday, 29 June 2017, being the ex-distribution date for the 4Q17 distribution.

The Equity Raising is underwritten by Macquarie Capital (Australia) Limited and UBS AG, Australia Branch
(Underwriters).

In addition to all of the Directors of the Responsible Entity committing to taking up their full entitlements under the Equity
Raising, entities associated with Brett Blundy and Ray Itaoui (the substantial unitholders in the Fund) support the
Acquisition and entities controlled by Brett Blundy and Ray Itaoui have committed to take up the full aggregate
entitlements of their respective associated entities. Collectively, this support represents approximately $78 million,
accounting for 36.2% of the Equity Raising.

? Incorporates the impact of new Units issued under the institutional component of the Equity Raising being issued before 30 June 2017 with proceeds initially used to
pay down debt prior to being subsequently drawn to partially fund settiement of the Acquisition expected to occur in early July 2017 and assumes no material change to
the operating environment. FFO is a proxy for cash available for distribution, being net profit adjusted for non-cash items, and one-off and non-recurring items. FFO per
Unit is calculated based on the absolute number of Units on issue pre and post Equity Raising. Forecast FY17 and FY18 FFO are based on the assumptions set out in
footnote 1 on page 15 of the investor presentation (lodged with ASX on 30 May 2017), and is subject to the risks outlined in Appendix 3 and assumes no unforeseen
events. FY17 FFO per unit disclosed in AVN's year-end financial report will be impacted by a number of factors including application of the Theoretical Ex-Rights Price
adjustment to the weighted average number of Units.

® The gearing ratio is calculated as total debt less cash divided by total assets less cash. Total debt includes the debt funding to be drawn to fund the Acquisition. The
availability of the debt funding will be conditional upon finalisation of documentation and satisfaction of conditions to drawdown. See pro forma balance sheet in
Appendix 1 of the investor presentation (lodged with ASX on 30 May 2017) for further details. Includes the impact of the $70 million preliminary revaluation uplift on
AVN'’s existing portfolio, which will be adopted as at 30 June 2017 and the impact of new Units issued as part of the DRP. The preliminary independent valuations are
subject to market movements up to 30 June 2017

1 The theoretical ex-rights price (TERP) is the theoretical price at which Units should trade after the ex-date for the Equity Raising. TERP is a theoretical calculation
only and the actual price at which Units trade immediately after the ex-date for the Equity Raising will depend on many factors and may not be equal to TERP. TERP is
calculated by reference to the last traded price of $2.48 on Monday, 29 May 2017 on an ex-distribution basis

Page 2 of 3
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ADDITIONAL INFORMATION

Additional information regarding the Acquisition and Equity Raising is contained in the investor presentation released to
the ASX today. A Retail Offer Booklet will be released separately and mailed to Eligible Retail Unitholders.

An investor and analyst briefing teleconference call, followed by a question and answer session, will be held on 30 May
2017 at 10:30am AEST. Investors and analysts wishing to participate should dial 1800 123 296 (from within Australia) or
+61 2 8038 5221 (from outside of Australia) and ask to join the Aventus Retail Property Fund December Sydney
Acquisitions and Capital Raising Conference Call (conference ID number 3136 5581).

Nothing contained in this announcement constitutes investment, legal, tax or other advice. You should seek appropriate
professional advice before making any investment decision. If you have any questions about the Retail Entitlement Offer,
please do not hesitate to contact Aventus Retail Property Fund's Information Line on 1300 405 577 (from within
Australia) or + 61 1300 405 577 (from outside Australia) between 8:30am and 5:30pm (Sydney time), Monday to Friday
during the Retail Offer Period.

For further information please contact:

Investor queries Media Queries
Lawrence Wong Fleur Jouault
Aventus Property GRAcosway
02 9285 6710 02 8353 0419

IMPORTANT INFORMATION

No representation or warranty is given as to the accuracy or likelihood of achievement of any forward-looking statement in this document, or any events or results expressed or

implied in any forward-looking statement. These forward looking statements can generally be identified by the use of words such as "anticipate”, "believe", "expect", "project”,

"forecast", "estimate”, "likely", “propose”, “will", “outlook”, "intend", "should", "could", "may", "target", "predict", "guidance", "plan" and other similar expressions and include but are not
limited to statements relating to the impact of the Acquisition, the future performance of the Fund and the outcome and effects of the offer and use of proceeds. Indications of, and
guidance on, future earnings and financial position and performance are also forward-looking statements. Such forward-looking statements are not guarantees of future performance
and are by their nature subject to significant uncertainties, risks and contingencies. Actual results or events may differ materially from any expressed or implied in any forward-looking
statement and deviations are both normal and to be expected. Past performance is not a reliable indicator of future performance. Investors should form their own views as to these
matters and any assumptions on which any of the forward-looking statements are based on and not place reliance on such statements. To the maximum extent permitted by law, the

Responsible Entity and its directors, officers, employees, advisers, agents and intermediaries disclaim any obligations or undertaking to release any updates or revisions to the

information to reflect any changes in expectations or assumptions.

Determination of eligibility of investors for the purposes of the Equity Raising is determined by reference to a number of matters, including legal regimes, logistical and registry
constraints, and the discretion of the Responsible Entity and the Underwriters. The Responsible Entity and the Underwriters disclaim all liability in respect of the exercise of that

determination and discretion to the maximum extent permitted by law.

An investment in Units in the Fund is subject to investment and other known and unknown risks, some of which are beyond the control of the Responsible Entity, including possible
loss of income and capital invested. Persons should have regard to the key risks outlined in Appendix 4 of the investor presentation released to the ASX today. The Responsible

Entity does not guarantee any particular rate of return or the performance of the Fund nor does it guarantee the repayment of capital from the Fund or any particular tax treatment.

This announcement may not be released or distributed in the United States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, any securities
in the United States. Neither the Units nor the entitlements have been, or will be, registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act) or the securities
laws of any state or other jurisdiction of the United States. Accordingly, the entittements may not be exercised or taken up by, and the Units may not be offered or sold to persons in
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with any

applicable securities laws of any state or other jurisdiction of the United States.

Page 3 of 3
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GLOSSARY

Defined Term

Meaning

Acquisition

Has the meaning given in this document

AEST

Australian Eastern Standard Time

Application Monies

Monies received from an applicant in respect of their Application

Application An application for New Units under the Retail Entitlement Offer
ASIC Australian Securities & Investments Commission
ASX ASX Limited (ABN 98 008 624691) and, where the context requires, the financial market

that it operates (i.e., the Australian Securities Exchange)

ASX Announcement

The announcement released to ASX on 30 May 2017 in relation to the Entitlement Offer
and annexed as Annexure A to this Retail Offer Booklet

Aventus

The Responsible Entity and the Fund together

Board

Board of the Responsible Entity

Corporations Act

Corporations Act 2001 (Cth)

Director

Director of the Board

Distribution

Payments made by the Responsible Entity at the discretion of the Directors to
Unitholders four times a year

Early Retail Acceptance Due Date

5.00pm (Sydney time), Friday, 9 June 2017

Early Retail Entitlement Offer

Allotment Date

Wednesday, 14 June 2017

Eligible Institutional Unitholder

An Institutional Unitholder on the Entitlement Offer Record Date who:

° is not an Ineligible Institutional Unitholder; and

o has successfully received an invitation from the Underwriters to participate in the
Institutional Entitlement Offer

Eligible Retail Unitholder

A Unitholder on the Entitlement Offer Record Date who:

o has a registered address in Australia or New Zealand;

° is not in the United States or acting for the account or benefit of a person in the
United States;
o is not an Institutional Unitholder or an Ineligible Institutional Unitholder and does not

hold Units on behalf of an Ineligible Institutional Unitholder; and

° is eligible under all applicable securities laws to receive an offer under the Retail
Entitlement Offer

Eligible Unitholder

An Eligible Institutional Unitholder or an Eligible Retail Unitholder
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Defined Term Meaning

Eligible US Fund Manager a dealer or other professional fiduciary organised, incorporated or (if an individual)
resident in the United States that is acting for an account (other than an estate or trust)
held for the benefit or account of persons that are not US Persons for which it has and
is exercising investment discretion, within the meaning of Rule 902(k)(2)(i) of Regulation S
under the US Securities Act

Entitlement The entitlement to 1 New Unit for every 4.3 Units held on the Entitlement Offer Record
Date by Eligible Unitholders

Entitlement and Acceptance Form  The Entitlement and Acceptance Form accompanying this Retail Offer Booklet upon
which an Application can be made

Entitlement Offer The offer of New Units under the Institutional Entitlement Offer and the Retail Entitlement
Offer

Entitlement Offer Record Date 7.00pm (Sydney time) on Thursday, 1 June 2017

Final Retail Entitlement Offer Friday, 30 June 2017

Allotment Date

Final Retail Entitlement Offer 5.00pm (Sydney time), Friday, 23 June 2017
Closing Date

Fund Aventus Retail Property Fund (ARSN 608 000 764)
Ineligible Institutional Unitholder an Institutional Unitholder:

° who has, or the person for whom it holds Units has, a registered address outside
the Permitted Jurisdictions;

° is in the United States, unless expressly approved by the Responsible Entity and
the Underwriters ;

° holds Units for the account or benefit of a person in the United States; or
° to whom ASX Listing Rule 7.7.1(a) applies,
but excludes any Eligible US Fund Managers

Ineligible Unitholder A Unitholder with a holding on the Entitlement Offer Record Date, who is neither an
Eligible Institutional Unitholder nor an Eligible Retail Unitholder

Institutional Entitlement Offer The offer of New Units to Eligible Institutional Unitholders and other Institutional Investors,
as described in Section 1.2

Institutional Entitlement Offer Wednesday, 14 June 2017
Allotment Date

67



GLOSSARY CONTINUED

Defined Term Meaning

Institutional Investor

A person:

° with a registered address in Australia, who is an “exempt investor” as defined in
ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84; or

° in certain jurisdictions outside Australia, to whom offers for issue of Units may
lawfully be made without the need for a lodged product disclosure statement,
prospectus or other disclosure document or other lodgement, registration,
filing with or approval by a governmental agency (other than one with which the
Responsible Entity is willing, in its absolute discretion, to comply)

Institutional Unitholder

A holder of Units on the Entitlement Offer Record Date who is an Institutional Investor

Investor Presentation

The investor presentation dated 30 May 2017 in relation to the Entitiement Offer and
annexed as Annexure B to this Retail Offer Booklet.

New Units

Units offered under the Entitlement Offer

Offer Price

The offer price per New Unit, being $2.32 per New Unit

Permitted Jurisdictions

Australia, New Zealand, Hong Kong, Singapore, Switzerland and any other jurisdiction as
agreed between the Underwriters and the Responsible Entity

Registry

Link Market Services Limited

Responsible Entity

Aventus Capital Limited (ACN 606 555 480)

Retail Entitlement Offer

The offer of New Units to Eligible Retail Unitholders, as described in Section 1.3

Retail Offer Booklet

This booklet dated 31 May 2017, including the ASX Announcement and the Investor
Presentation

Retail Offer Period

The period from the date the Retail Entitlement Offer opens until the Final Retail
Entitlement Offer Closing Date

Unit A fully paid ordinary unit in the capital of the Fund
Unitholder The registered holder of a Unit
Underwriters Macquarie Capital (Australia) Limited (ABN 79 123 199 548) and

UBS AG, Australia Branch (ABN 47 088 129 613)

Underwriting Agreement

The underwriting agreement between the Responsible Entity in its capacity as
responsible entity of the Fund and the Underwriters dated 30 May 2017, as described in
section 4.10

US Person

Has the meaning given in Regulation S under the US Securities Act

US Securities Act

US Securities Act of 1933, as amended

30 June 2017 Distribution Ex-Date

The ex-date for the 30 June 2017 distribution, being Thursday, 29 June 2017
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CORPORATE DIRECTORY

Aventus Retail Property Fund Registered Office

Level 33, Governor Macquarie Tower, 1 Farrer Place
Sydney NSW 2000

Offer Information Line

1300 405 577 (toll free within Australia)
+61 1300 405 577 (outside Australia)

Open between 8.30am and 5.30pm (Sydney time) Monday to Friday during the Retail Offer Period
(Tuesday, 6 June 2017 to Friday, 23 June 2017)

Underwriters

Macquarie Capital (Australia) Limited
Level 4, 50 Martin Place
Sydney NSW 2000

UBS AG, Australia Branch
Level 16, Chifley Tower, 2 Chifley Square
Sydney NSW 2000

Legal Adviser

Herbert Smith Freehills
ANZ Tower, 161 Castlereagh Street
Sydney NSW 2000

Registry

Link Market Services Limited
Level 12, 680 George Street
Sydney NSW 2000
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www.aventusproperty.com.au

aventus

retail property fund
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