ING REAL ESTATE ENTERTAINMENT FUND

Daniel Hargraves - Chief Executive Officer

Ny -~
g

-

Macquarie Emerging Property Leaders Conference - 26 March 2007 ING. =
REAL ESTATE




INVESTMENT OBJECTIVE

» IEF invests in the real estate of pubs and
clubs and receives rental income from
leases to experienced operators

» The Fund does not operate the assets in
its portfolio, but works closely with its
operators to maximise investment
performance

» Partnering approach increases investment
value through redevelopment opportunities

» The investment objective of the Fund is to
provide a secure and growing income for
Investors with the potential for capital
growth
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INVESTMENT MODEL

Hotel value $460 million
Average cap rate 10%

At lease commencement: Fund’s investment Operator’s investment

Leasehold interest $135 million~

Freehold interest $325 million*
29906 of total value

71%0 of total value

Average cap rate of 7.1% Average cap rate of 16%

includes ownership of: includes:
- land — lease of premises
— buildings — the right to use licences
— the right to business profit

— plant & equipment
— liquor & gaming licences

At lease expiry:

L Reverts to Fund

hotel value $460 million

* Excludes freehold value of Aussie Rules Club, ancillary retail, acquisition costs and other assets
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STRONG PERFORMANCE

The Fund delivered a return on its investments
(income plus increase in net asset value) of 24%
for the six months ended 31 December 2006

Diverse operator base:

Hilldove
14% Equity

15 Operators Panthers /Partners 7%

Group 19% Feros Group
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5%

Variety of expertise

RGE 5%

Potential for further acquisitions

lcon 28%— \
Other 23%

Active asset management:

Refurbishment programme initiated
with Feros Group across three NSW hotels

Dolphin Hotel awarded “Best Redeveloped
Hotel” 2006
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STRONG PERFORMANCE

Continued focus on long term, risk-adjusted returns

Consistent delivery of DPU and asset growth to unitholders
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PORTFOLIO OVERVIEW

Diverse portfolio of 53 properties located in NSW, Queensland, Victoria

and New Zealand worth $518 million
Includes three recent portfolio acquisitions:

Victoria and New Zealand and expansion into the NSW Clubs sector

(Panthers) with further potential for growth in these markets
Introduces three new operators
Increase Fund earnings and distributions per unit

Greater diversification of income
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FUND OUTLOOK

» Continue to deliver secure and sustainable
earnings growth

» Actively pursue acquisitions to consolidate
a quality portfolio

> Partner of choice for industry operators

» Further diversify the Fund’s
operator/income base

» Leverage the ING Real Estate global
platform to identify value-adding
opportunities in markets outside Australia

» Maximise asset performance through
redevelopment
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THANK YOU




Disclaimer

This presentation was prepared by ING Management Limited (ABN 15 006 065 032) (the "Responsible Entity') in respect of ING
Real Estate Entertainment Fund (ARSN 108 982 627) ("IEF"). This presentation is provided for information purposes only and
does not constitute an offer, invitation, solicitation or recommendation with respect to the subscription for, purchase or sale of
any security, and neither this document nor anything in it shall form the basis of any contract or commitment. Accordingly, no
action should be taken on the basis of, or in reliance on, this presentation.

Except as required by law, no representation or warranty, express or implied, is made as to the fairness, accuracy,
completeness or correctness of the information, opinions and conclusions, or as to the reasonableness of any assumption,
contained in this presentation. By receiving this presentation and to the extent permitted by law, the Recipient releases the
Responsible Entity its affiliates or any of their respective directors , officers, employees, representatives or advisers from any
liability (including, without limitation, in respect of direct, indirect or consequential loss or damage or loss or damage arising by
negligence) arising in relation to any recipient relying on anything contained in or omitted from this presentation.

The forward looking statements included in this presentation involve subjective judgment and analysis and are subject to
significant uncertainties, risks and contingencies, many of which are outside the control of, and are unknown to, the
Responsible Entity. In particular, they speak only as of the date of these materials, they assume the success of 1EF's business
strategies, any they are subject to significant regulatory, business, competitive and economic uncertainties and risks. Actual
future events may vary materially from forward looking statements and the assumptions on which those statements are based.
Given these uncertainties, readers are cautioned not to place undue reliance on such forward looking statements.

The distribution of this presentation in jurisdictions outside Australia may be restricted by law and you should observe any such
restrictions. Without limiting the above, this document may not be distributed in the United States or to any US Persons.

This presentation is provided to you as person to whom disclosure is not required under section 708(8) or (10) (Sophisticated
Investor) or (11) (Professional Investor) of the Corporations Act (Cth) 2001. By receiving this document you represent and
warrant to ING Management Limited, in its capacity as responsible entity of IEF, you confirm that you are a person to whom
disclosure is not required under section 708(8) or (10) (Sophisticated Investor) or 11 (Professional Investor) of the
Corporations Act (Cth) 2001 and that you accept this presentation on the basis set out in this notice. If you are not such an
investor, please do not consider the contents of this presentation and return it.
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