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Disclaimer

This investor presentation (Presentation) has been prepared by
BWP Management Limited ACN 082 856 424 as responsible entity for
BWP Trust ARSN 088 581 097 (ASX: BWP) (BWP), in relation to a >
proposed transaction as further described in this document
(Transaction). This Presentation is provided for information

purposes only. The information in this Presentation is in a summary
form, is not purported to be complete and is not intended to be relied
upon as advice to investors or other persons. This Presentation has

been prepared without taking into account the investment objectives,
financial situation or particular need of any particular person.

The information contained in this Presentation was prepared as of its
date (unless otherwise indicated), and remains subject to change
without notice. This Presentation should be read in conjunction with
BWP’s most recent financial report and BWP’s other periodic and
continuous disclosure information lodged with ASX, which is available
at https://www.bwptrust.com.au/site/investor-centre/investors. No
person is under any obligation to update this Presentation.

No representations or warranties

>

To the extent permitted by law, no representation or warranty,
express or implied, is made as to the accuracy, reliability,
completeness or fairness of the information, opinions and conclusions
contained in this Presentation. To the extent permitted by law, none
of BWP, its related bodies corporate, shareholders or affiliates, nor
any of their respective directors, officers, employees, related bodies
corporate, associates, affiliates, agents or advisers makes any
representations or warranties that this Presentation is complete or
that it contains all material information about BWP or its assets. To
the extent permitted by law, none of those persons accepts any
liability for any loss, claim, damages, costs or expenses of whatever
nature (whether or not foreseeable), including, without limitation, any
liability arising from fault or negligence on the part of any of them or
any other person, for any loss arising from the use of information
contained in this Presentation or in relation to the accuracy or
completeness of the information, statements, opinions or matters,
expressed or implied, contained in, arising out of or derived from, or
for omissions from, this Presentation.
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Information on Newmark Property REIT

The information on Newmark Property REIT (NPR) (and its related
entities) and their respective assets contained in this Presentation
has been prepared by BWP using certain information provided or
made available to BWP through a limited due diligence process, and
other publicly available information. While BWP has taken certain
steps to confirm the accuracy of this information, neither BWP, or any
of its officers, employees or representatives has independently
verified, nor will verify, or makes any representation or warranty
(express or implied) as to the accuracy or completeness of, such
information.

Forward-looking statements

This Presentation contains forward looking statements that are based
on BWP’s current expectations and beliefs as at the date of this
Presentation, and which are subject to a number of factors and
uncertainties that could cause actual results or outcomes to differ
materially from those described in the forward-looking statements.
Forward looking statements can generally be identified by the use of
forward-looking words such as, "expect", "anticipate", "likely",
"intend", "should", "could", "may", "predict", "plan”, "propose", "will",
"believe", forecast", "estimate"”, "target" and other similar expressions
within the meaning of securities laws of applicable jurisdictions. The
forward-looking statements contained in this Presentation include
statements about future financial and operating results, possible or
assumed future growth opportunities and risks and uncertainties that
could affect BWP’s business, and are based on current expectations,
estimates, forecasts and projections about BWP and the industry in
which it operates. These statements are not guarantees of future
performance, involve certain risks, uncertainties and assumptions that
are difficult to predict, and are based upon assumptions as to future
events that may not prove accurate. Actual outcomes and results
may differ materially from what is expressed in this Presentation. In
any forward-looking statement in which BWP expresses an
expectation or belief as to future results or outcomes, such
expectation or belief is expressed in good faith and believed to have a
reasonable basis, but there can be no assurances that the statement
or expectation or belief will result or be achieved or accomplished.

You should consider carefully the information set out in this
Presentation in evaluating the forward-looking statements set out in
this Presentation, and are cautioned not to place undue reliance on
such forward-looking statements. BWP is not under any duty to
update forward-looking statements unless required by law.
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Disclaimer (continued)

Not an offer

> This Presentation, including the information contained in this
disclaimer, is not a prospectus, product disclosure statement or other
disclosure document under the Corporations Act, or other offering
document under Australian law or any other law. This Presentation
has not been lodged with the Australian Securities and Investments
Commission (ASIC). This Presentation has been provided for
information purposes only, and is not and does not constitute or form
part of an offer, invitation or recommendation in respect of securities,
or an invitation to buy or apply for securities, nor may it, or any part of
it, form the basis of, or be relied on in connection with any contract or
commitment whatsoever. In particular, this Presentation does not
constitute an offer to sell, or a solicitation of an offer to buy, any
securities in the United States or any other jurisdiction. The
distribution of this Presentation (including an electronic copy) in other
jurisdictions outside Australia may be restricted by law and such
restrictions should be observed.

Not investment or financial product advice

> This Presentation, and the information provided in it, does not
constitute, and is not intended to constitute, financial product or
investment advice (nor accounting, tax or legal advice). Any
investment decision, or other decision in connection with the
Transaction, should be made based solely on appropriate due
diligence and other inquiries. Before making any investment decision,
investors should consider the appropriateness of all the information
available (including from their own due diligence), having regard to
their own objectives, financial and tax situation and seek professional
advice from their legal, financial, taxation or other independent
adviser. Any investment in any listed entity, including BWP, is subject
to significant risks of loss of income and capital. BWP is not licensed
to provide financial product advice in respect of an investment in
securities, and do not purport to give any advice of that nature.

> If you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.

Past performance

> This Presentation includes information regarding the past
performance of BWP. Investors should be aware that past
performance is not indicative of future performance and should not be
relied upon as an indicator of future performance.

Financial information

> All financial amounts contained in this Presentation are expressed in
Australian currency, unless otherwise stated. Investors should be
aware that financial data in this Presentation includes “non-IFRS
financial information” under ASIC Regulatory Guide 230 Disclosing
non-IFRS financial information. BWP has included this non-IFRS
financial information because it believes that it provide users with
additional relevant information. The non-IFRS financial information
does not have a standardised meaning prescribed by Australian
Accounting Standards and, therefore, may not be comparable to
similarly titted measures presented by other entities, nor should it be
construed as an alternative to other financial measures determined in
accordance with Australian Accounting Standards. Investors are
cautioned, therefore, not to place undue reliance on any non-IFRS
financial information included in this Presentation.

> All pro forma financial information is presented on the basis BWP
acquires 100 per cent of the NPR securities. There is no certainty of
this occurring.

Effect of rounding

> A number of figures, amounts, percentages, estimates, calculations of
value and fractions in this Presentation may be subject to the effect of
rounding. The actual calculation of these figures may differ from the
figures set out in this Presentation.

Authorisation for release

> In accordance with ASX Listing Rule 15.5, BWP confirms that this
Presentation has been authorised for release to ASX by the board of
directors of BWP.
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Acknowledgement of Country

We acknowledge the Traditional Owners of Country throughout Australia and their continuing connection to
lands and waterways upon which we depend. We pay our respects to their Elders, past and present.
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BWP Trust to merge with Newmark Property REIT

> BWP Management Limited as responsible entity for BWP Trust (BWP) has entered into a Bid Implementation Deed (BID) with Newmark
REIT Management Limited as responsible entity of Newmark Property REIT (NPR) in relation to a proposed merger transaction
pursuant to which BWP would offer to acquire all the issued securities of NPR by way of an off-market takeover offer (Merger Proposal)
> The Independent Directors of the NPR Board unanimously recommend the Merger Proposal, in the absence of a superior proposal

Merger Overview

> The Merger Proposal is for an all-scrip transaction, pursuant to which NPR securityholders will receive 0.4 BWP units for every 1.0 NPR
security held (Merger Ratio)

\YCTE-CTHOO I ST 68 >  Based on BWP’s closing price of $3.47 on 23 January 2024, the Merger Ratio represents an implied price of $1.39 per NPR security
(Merger Price) and a total equity value for NPR of $246.8 million? and a total enterprise value of $517.4 million?

>  The Merger Price represents a 43.1% premium to NPR’s closing price of $0.97 on 23 January 2024

> Provides an opportunity to combine BWP’s and NPR’s complementary portfolios of quality assets and similar tenant profiles

> Leverages BWP’s capital structure to profitably grow the portfolio through assets with strong location attributes and tenant covenants,

Strategic Rationale resulting in a combined portfolio of $3.5 billion

>  Provides a platform for income and capital growth, consistent with BWP’s objective of providing unitholders with a secure and growing
income stream and long-term capital growth

>  Merger Proposal:
= |s neutral to BWP’s DPU, with guidance of 9.27 cents for 2H24 maintained?
Impact of Merger * |s accretive to BWP’s net tangible assets (NTA), with pro forma NTA of $3.754
= Improves BWP’s weighted average lease expiry (WALE), with pro forma WALE of 3.9 years®
=  Results in pro forma gearing of 22.7%°5, at the lower end of the target gearing range of 20% - 30%

> Newmark Group Property Pty Ltd and associated entities (Newmark) have entered into a pre-bid acceptance agreement with BWP,
whereby Newmark has committed to accept its 18.3% holding in NPR into the offer, reflecting Newmark’s support for the Merger
Proposal’

1 Equity value is calculated by multiplying the Merger Price by the NPR securities on issue of 177.8 million

2 Enterprise value is calculated by adding the equity value of $246.8 million with NPR’s net debt as at 31 December 2023

3 Subject to there being no major disruption to the Australian economy

4 Estimated based on BWP and NPR unaudited 31 December 2023 balance sheets which remain subject to completion of half-year audit reviews and board approvals

Newmark Property
Group support

5 By base income as at 31 December 2023
6 Gearing calculated as borrowings / total assets, based on unaudited 31 December 2023 balance sheets of BWP and NPR which remain subject to completion of half-year audit reviews and board approvals, pro forma for the Merger Proposal
7 Subject to certain conditions, refer to the pre-bid acceptance agreement attached to BWP's substantial shareholder notice dated 24 January 2024 b
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Transaction rationale and benefits for BWP unitholders

=) L G ()T (§) L (AT

Larger $3.5 billion
portfolio with
increased scale and
relevance

Addition of nine high
quality large format
retailing assets, creating an
approximately $3.5 billion
portfolio, representing an
approximate 20% increase
in BWP’s portfolio value

1 By base income as at 31 December 2023

Highly complementary
portfolios with further
exposure to quality
tenants

NPR assets are 73.0%
leased to Wesfarmers
tenants®. Upon
implementation of the
Merger Proposal BWP’s
portfolio will be 82.0%
leased to Wesfarmers
tenants?®
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Platform for income
and capital growth

The Merger Proposal is
neutral to BWP’s DPU
guidance for 2H24,
accretive to NTA and
provides a platform for
expected future income
and capital growth

Enhanced
diversification and

improved lease expiry

profile

The NPR properties will
further enhance BWP’s
asset diversification and
improve BWP’s weighted
average lease expiry
profile from 3.6 years to
3.9 years?

Leveraging and
maintaining strong
capital structure

BWP will maintain a gearing
ratio at the lower end of its
target range which will
continue to provide
financial flexibility
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Larger $3.5 billion portfolio with increased scale and relevance

> Continuation of BWP’s ongoing strategy to create long-term value through the addition of nine quality
large format retailing assets, predominantly leased to Bunnings, creating a $3.5 billion portfolio of 84
geographically diversified properties

Weighted average
capitalisation rate?

Geographic split

5.53%

WA, 15% Si 2%

$3.0
QLD, billion?

24% |

NSW /ACT, 24%

VIC, 35%

1Weighted average capitalisation rate based on property valuations as at 31 December 2023
2BWP portfolio value based on property valuations of $2,973 million as at 31 December 2023
3NPR portfolio value based on property valuations of $572 million as at 31 December 2023

4 Note numbers may not sum due to rounding
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5.37%
TAS, 12%
QLD, $0.6 VIC, 45%
22% billion3
NSW, 21%

5.51%

SA, 2% TAS, 2%

WA, 12% \‘

$3.5
billion*

b

VIC, 36%
QLD,
24%

NSW /ACT, 24%
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Highly complementary portfolios with further exposure to quality
tenants

> NPR assets are 73.0% leased to Wesfarmers tenants including Bunnings, Officeworks and Kmart!

> Upon implementation of the Merger Proposal, BWP’s portfolio will comprise 82.0% Wesfarmers
tenants?

% of portfolio consisting of Wesfarmers tenants

83.8% 73.0% 82.0%

U

Wesfarmers

%ﬁ% 82.0% 65.8% 79.3%

1 By base income as at 31 December 2023 A
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Platform for income and capital growth

> BWP has demonstrated a prudent and disciplined approach to acquisitions and developments - with a proven track
record of generating above market returns for investors over the long term

> The Merger Proposal is consistent with BWP’s core purpose of providing unitholders a secure, growing income stream
and long-term capital growth

> The Merger Proposal is accretive to BWP’s NTA, with pro forma NTA of $3.75%

> The Merger Proposal will be neutral to BWP’s distribution per unit (DPU) guidance of 9.27 cents for 2H242 while also
being a platform for expected future income and capital growth

Distribution per unit (DPU)

(cents) mInterim DPU  m Final DPU
s tsse 1879 1751 17.81 1811 1829 1829 1829 1829 18.29 Re-affirmed 2H24 DPU
7.88
l 9.27 cents?
6.83

FY143 FY15 Fy18* FY19°® FY20°¢ Fy21’ Fy22® FY23°

1 Estimated based on BWP and NPR unaudited 31 December 2023 balance sheets which remain 5 FY19 distribution includes a partial distribution of capital profits of 0.08 cents per unit,
subject to completion of half-year audit reviews and board approvals but excludes a special distribution of 1.56 cents per unit

2 Subject to there being no major disruption of the Australian economy 8 FY20 distribution includes a partial distribution of capital profits of 0.06 cents per unit
3 FY14 distribution includes a partial distribution of capital profits of 0.13 cents per unit 7 FY24 distribution includes a partial distribution of capital profits of 0.54 cents per unit
4 FY18 distribution includes a partial distribution of capital profits of 0.19 cents per unit 8 FY22 distribution includes a partial distribution of capital profits of 0.44 cents per unit

9 FY23 distribution includes a partial distribution of capital profits of 0.61 cents per unit

bwp TRUST
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Enhanced diversification and improved lease expiry profile

> The NPR properties will further enhance BWP’s asset diversification, maintain geographic diversity
and improve BWP’s weighted average lease expiry and occupancy profile

No. of No. of
State properties properties
(pre) (post)

BWP ' ~PR [l BWPproforma NSW/ACT 18 20

WALE? and occupancy’ by portfolio and BWP pro forma

QLD 19 21

3.6 years 5.6 years 3.9 years vIC 21 25
WA 15 15

97.4% 100% 97.8% SA 2 5
occupancy occupancy occupancy TAS 0 1
Total 75 84

1 By base income as at 31 December 2023
2 As at 31 December 2023
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Leveraging and maintaining strong capital structure

> Merger Proposal enables BWP to maintain a conservatively geared balance sheet to provide
continued financial flexibility to undertake capital improvements to existing properties and consider
further acquisition opportunities

Pro forma gearing will be 22.7%%, the lower end of BWP’s target range of 20 - 30%
BWP has a A- S&P rating and an A3 Moody’s rating

1 Gearing calculated as borrowings / total assets, based on BWP and NPR unaudited 31 December 2023 balance sheets which remain subject to completion of half-year audit reviews and board approvals, A

pro forma for the Merger Proposal
bwp TRUST
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Key features of the Merger Proposal for NPR securityholders

\YCIE-CIES il (-l > Merger Proposal to be implemented via an off-market takeover

Merger > NPR securityholders to receive 0.4 BWP units for every 1.0 NPR security held, representing an implied price of $1.39 per NPR security based
Consideration on BWP’s closing unit price of $3.47 on 23 January 2024

>  Merger Proposal is conditional upon a number of matters set out in the BID, including minimum acceptance of at least 50.1% of all NPR
securities and other customary conditions?

Conditions
> At any time from when the offer opens to when the offer closes (Offer Period), BWP may choose to waive certain conditions of the Merger

Proposal, declare the Merger Proposal unconditional and / or extend the Offer Period?

> |f BWP declares the conditions to the Merger Proposal to be satisfied or waived, unless NPR securityholders are an ineligible foreign NPR
securityholder, NPR securityholders will receive the Merger Consideration within the earlier of:

= 5 business days after the Merger Proposal becomes unconditional, if NPR securityholders accept the Merger Proposal while it is
conditional; or

Payment Timing

= 5 business days after BWP receives acceptance, if NPR securityholders accept the Merger Proposal after it becomes unconditional
(assuming the Merger Proposal is declared unconditional before the closing date for the Merger Proposal)

> NPR securityholders who accept into the offer will be entitled to BWP’s distribution for the six months ending 30 June 2024, if the Merger
Proposal has become unconditional. The BID prevents NPR from declaring any distributions during the Offer Period

1 Customary conditions are set out in the BID (Annexure A to BWP’s announcement dated 24 January 2024)
2 BWP may not extend the Offer Period to end after 21 June 2024 without the prior written consent of NPR, however, BWP may waive or vary the minimum acceptance condition to reduce the acceptance level below 50.1% without the

prior written consent of NPR

A
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Key dates for the Merger Proposal

Announcement date 24 January 2024
BWP and NPR respective 2024 half-year results 7 February 2024
Lodgement of Bidder’s Statement with ASIC Mid-February 2024
Despatch of Bidder’s Statement to NPR securityholders Mid-February 2024
Offer opens Mid-February 2024

Earliest date for Offer to close (unless extended) Mid-March 2024

1 All dates are indicative only and subject to change

A
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Update on BWP Distribution Reinvestment Plan

> As a result of the Merger Proposal, and consistent with the Terms of the Distribution Reinvestment
Plan (“DRP”), the Directors have determined to suspend the DRP in respect of the interim distribution
for the six month period ended 31 December 2023

> Unitholders who had elected to participate in the DRP for the interim distribution will receive their
distribution in the form of a direct credit into their nominated bank account on the expected
distribution entitlement payment date of 28 February 2024

> The Board will confirm the details of the interim distribution with the half-year results announcement
on 7 February 2024

A
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Questions

N

i

Image: Bunnings Centre Warragul, VIC
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ZUNNINGS
warehouse
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Contact details

For further information, please contact:

Mark Scatena
Managing Director

BWP Management Limited
Telephone: +61 8 9327 4356

E-mail: investorrelations@bwptrust.com.au

A
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Appendices

Appendix A: Pro Forma Balance Sheet - -

Appendix B: NPR portfolio overview

Image: Bunnings Preston, VIC
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Appendix A: Pro Forma Balance Sheet

Pro forma Balance Sheet (A$m)- BWP (Unaudited,1 NPR (Unaudited,1 Impact of the Merger BWP Pro Forma
December 2023) December 2023) Proposal (December 2023)

Investment properties 2,973 572 3,545

Other assets 25 10 35

Total assets 2,998 582 3,579

Borrowings (514) (275) (24)? (812)

Other liabilities (83) (9) (92)

Total liabilities (597) (283) (904)

Net assets 2,401 298 2,675

Units on issue (M) 642.4 177.8 71.1 8.5

NTA per security ($) 3.74 1.68 3.75

Gearing (debt to total assets)3 17.1% 47.2% 22.7%

1 Note this is a draft pro forma balance sheet for illustrative purposes and is subject to BWP and NPR completion of half-year audit reviews and board approvals. It has been prepared on the basis that BWP acquires 100 per cent of the NPR securities
2 Increase in interest bearing loans and borrowings relates to transaction costs related to the Merger Proposal including stamp duty, advisor fees, legal costs and other estimated costs
3 Gearing is calculated as borrowings / total assets

A
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Appendix B: NPR portfolio overview

Land area
(sqm)

Total GLA or
Retail Area
(sqm)

Preston, Victoria
¢ Freestanding Bunnings opened in June 2023
» Flagship store with undercroft car parking 20,528 18,612

Chadstone, Victoria
* Large format retail (LFR) centre over two levels with

undercroft car parking 15,176 19,964
* Anchored by Bunnings with 11 other LFR tenancies

Warragul, Victoria
* Large format retail centre comprised of freestanding
Bunnings and Kmart along with 7 other LFR tenancies 57,230 25,777

Melton, Victoria

* New format store with all car parking provided at grade

* Freestanding Bunnings with a proposed surrounding 39,700 18,134
development immediately north of the property

Eastgardens, New South Wales
* New format freestanding Bunnings with undercroft car

parking 22,600 14,920
* Serves large catchment in Sydney’s affluent eastern

suburbs

1As at 31 December 2023, WALE based on base income

2 As at 31 December 2023, based on base income

3 Independent valuation completed as at 31 December 2023
4 Directors valuation completed as at 31 December 2023
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Annual rent?

$3.7 million

$6.3 million

$3.8 million

$2.1 million

$3.3 million

WALE?

11.5 years

3.6 years

5.5 years

9.6 years

5.5 years

Valuation?

$77.0
million3

$72.5
million3

$63.0
million*

$43.5
million*

$70.5
million3

%
WESEEE
tenants?

100.0%

37.4%

70.8%

100.0%

100.0%

Bunnings
lease start
date

2023
2016
2020
2021

2017

A
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Appendix B: NPR portfolio overview

Lake Haven, New South Wales
* New format freestanding Bunnings with car parking
undercroft

Maroochydore, Queensland

* New format freestanding Bunnings with car parking
both at grade and undercroft

* Includes additional 5 LFR tenancies in freestanding
building

Underwood, Queensland

* LFR site south-east of Brisbane CBD consisting of four
buildings with strong tenant mix

* Property sits adjacent to Bunnings Underwood

Launceston, Tasmania

* Freestanding Bunnings with car parking provided at
grade

* Includes additional 3 LFR tenancies in freestanding
building

Land area
(sqm)

23,970

32,580

28,150

50,749

Total GLA or

Retail Area
(sam)

16,313

17,963

11,115

22,329

Annual rent?

$2.5 million

$3.8 million

$3.4 million

$3.5 million

WALE?

7.4 years

3.6 years

4.6 years

2.8 years

Valuation?

$50.0 million3

$75.0 million*

$52.5 million*

$68.0 million*

% Bunnings

WESEEE] lease start
tenants? date

100.0% 2019

88.3% 2015

17.1% N/A

85.9% 2014

Total / weighted average

290,683

165,127

$32.4 million

5.6 years

$572.0 million

1As at 31 December 2023, WALE based on base income

2 As at 31 December 2023, based on base income

3 Independent valuation completed as at 31 December 2023
4 Directors valuation completed as at 31 December 2023
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