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Important Notice

This document has been prepared by Kiwi Income Properties Limited (“Manager”) on behalf of Kiwi Income Property Trust (“Trust”) to provide the recipient ("Recipient")
with information and a preliminary understanding of the proposed issue of Mandatory Convertible Notes (“MCNs”) in the Trust, and the Trust’s business. Goldman Sachs
JBWere (NZ) Limited is acting as Arranger, Joint Lead Manager and Organising Participant of the offers by the Trust. Craigs Investment Partners Limited and Forsyth Barr
Limited are acting, together with Goldman Sachs JBWere (NZ) Limited, as Joint Lead Managers (“Joint Lead Managers”). This document is part of and to be read in
conjunction with an oral briefing to be given by the Manager. This document is provided to the Recipient on the conditions set out below. By opening and reading it you
agree to those conditions.

This document is not a recommendation, offer or invitation by any person or to any person to sell or apply for securities in respect of the Trust. This document is not a
prospectus under New Zealand law or under any other law. It is for information purposes only. Accordingly, this document neither purports to be exhaustive nor contain
all of the information which a prospective investor or the Recipient may require to make an investment decision and it does not contain all of the information which
would otherwise be required by New Zealand law or any other law to be disclosed in a prospectus. The MCN issue referred to in this document is being made pursuant to
a Simplified Disclosure Prospectus dated 10 November 2009, which has been prepared in accordance with the Securities Act (Kiwi Income Property Trust) Exemption
Notice (No 2) 2009 as a prospectus for an offer of debt securities. A copy of the prospectus is available at www.nzx.com.

The only representations or warranties in relation to the preparation of this document and the information in it (such as its accuracy, fairness, reliability, completeness
of any statements, estimates or opinions and the reasonableness of any assumptions) are those which are implied by law and which cannot be excluded by law.
Otherwise, all such representations or warranties are excluded and the Recipient releases the Manager, the Trust, the Joint Lead Managers, their advisors and the
officers of each of the aforementioned persons from any liability or responsibility for this document.

Neither the Manager, the Trust, the Joint Lead Managers or their officers has any responsibility or obligation to inform Recipients of any matter arising or coming to
their notice, after the date of this document, which may affect any matter referred to in this document.

The document is provided to the Recipient on the basis that the Recipient must rely on their own inquiries and seek appropriate professional advice in relation to the
information and statements in relation to the proposed prospects, business and operations of the Trust. The data contained in this document is for illustrative purposes
only. Past performance is not a guarantee of future performance and must not be relied on as such.

The distribution of this document in jurisdictions outside New Zealand may be restricted by law. Any Recipient who receives this document outside New Zealand or
Australia must seek advice on and observe any such restrictions. In particular, it does not constitute an offer of securities in the United States of America or to any US
Person (as defined in Regulation S under the US Securities Act), or to any person acting for the account or benefit of a US person.
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Offers Size

Offers Structure

Securities Offered

Rate of Interest

Interest Payments

Conversion Date

Conversion Price

Ranking of MCNs

Who can apply?
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Up to $125 million

$100 million Primary Offer; $S25 million Entitlement Offer (1 right to acquire an MCN
for every 35 units held)

Unsecured subordinated MCNs earning a fixed interest rate for five years before
converting to KIP units ranking pari passu with other units of the Trust

8.95% per annum, fixed up until the Conversion Date

—20 December 2009 to the initial subscriber for MCNs
— Quarterly in arrears thereafter (20 March, 20 June, 20 September, 20 December)

20 December 2014

The lower of:
— a 2% discount to the average of the daily volume weighted average price of the units on the
20 business days prior to the conversion announcement date; or
— $1.20 per unit

The MCNs are unsecured subordinated obligations and rank equally with the existing
2005 MCNs but after all other indebtedness of the Trust

Primary Offer: Available to New Zealand residents and Australian institutions
Entitlement Offer: Available to Unit Holders in the Trust with a registered address in
New Zealand at the Record Date for the Offer (17 November 2009)
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Overview of Kiwi Income Property Trust KIWI INCOME
Key Highlights PROPERTY TRUST | MR
— New Zealand’ s | argest
1993)

— The only listed property trust in the NZX 10 Index
(ranked 10t as at 5-Nov-09)

— Diversified portfolio of 14 key retail and office assets
located throughout New Zealand

— Low gearing at 30.3% (as at 30-Sep-09)
— Manager of the Trust, Kiwi Income Properties Limited,
is part of Colonial First State Global Asset

Management, and is a wholly owned subsidiary of the
Commonwealth Bank of Australia
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Overview of Kiwi Income Property Trust
Portfolio Overview

Portfolio Metrics 30-Sep-09

Occupancy? 98.5%

WALT? 4.2 years
Weighted Average Cap. Rate! 7.88%

Key Trust Metrics _
Market Capitalisation? $843 million

NZX 10 Indexation? 10th
ll\loEte;:cIudes Invest ment Properties classified as “Other Property”

2 Based on $1.05 Unit price as at close 5 November 2009
3 As at close 5 November 2009



Overview of Kiwi Income Property Trust
Diversification: Sector and Regional
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The Trust owns a high-quality diversified portfolio of office and retail assets

Owner ship of both shopping centre and office
returns by reducing risk to underperformance in any one sector at any given point in the property cycle

The Trust’s ownership of assets throughout Ne
regional economies

Sector Diversification Regional Diversification
[By value] [By value]

Hamilton
7.3%

" Palmerston North
‘ ' 9.0%

B Wellington
18.1%

" Auckland
49.5

B Christchurch
Y, 16.1%




Overview of Kiwi Income Property Trust

Diversification: Tenant

— The portfolio contains over 750 retail and

office tenants

— The Top 20 tenants include Government
departments, legal and professional services
firms, banks, insurance companies, major

retailers and retail chains

Tenant Diversification
[By income]

& Other 3.0% ¢4
® IT /Comms 2.0% A

& Financial Svcs 2.9%

& Consultancy 6.1% ~
= Legal 8.6%

Retail, 58%
- & Government 10.3%
Office, 42%

® |nsurance 5.2%

vf“’

-3

& NZ Chains 24.2%

& Aust. & International
Chains 17.4%

\ & Independents 6.2%

\\\/, & Dept Stores 4.5%
" & Supermarkets 4.0%

& Cinemas 1.7%

Colonial

Clobal Asset Management

KIWI INCOME
PROPERTY TRUST

Analysis of Property Portfolio

Retail 83% 53% 58%
Office 17% 47% 42%
Top 20 tenants 3% 53% 36%

Top 20 Tenants by Gross Rent

[% of Investment Portfolio]

Vero Insurance |
ANZ National Bank |
Russell McVeagh ]
Bell Gully |
Auckland Regional Council
Progressive Enterprises |
Foodstuffs ]
Kmart |
JustGroup [ ]
The Warehouse [
Ernst & Young [
Beca ]
Farmers [ ]
Department of Labour [ ]
Hoyts Cinemas [
ANZ National Bank Retail [ ]
New Zealand Trade & Enterprise [
Crown law [
Opus Consultants [

ASB Bank Limited J

"™ Retail Tenant
™ Office Tenant

0% 1% 2% 3% 4% 5
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— The Trust has generally out-

Trust has ENETEETE
perrorme the two NZX For the periods to 30-Sept-09 [%pal] [%pa cum] [%pa cum]
indices

-0.3 -7.5 6.9

KIP [Unit Price $1.06]

— Cumulative average Total NZX 50 Gross Index 2.3 -14.0 2.2
1 ~1No
Return! of ~¥10% per annum
P NZX Property Gross Index -0.3 -8.4 6.5
since inception of the Trust
4 23 N
Indexed Gross Returns “
[Indexed to 100 from 31 December 2000]
350 -
300 A
250 -
Notes: 200
1 Total Return means the return to Unit Holders, including
unit price movements and the reinvestment of all cash 150 1
distributions and imputation tax credits. Calculated as at
30 September 2009. 100
2 Gross Return means the return to the holder including price
movements and reinvested dividends (excluding imputation 50 T
. o - - o o o0 [22] wn wn o o ~ ~ =] =] [<2]
tax credits) s g 8 § 8 § 8 § & 8 8 § 8 & & 8 & 3§
& 5 & 5 & 5 & 5 & 5 & 3 & 5 & 35 & 5
3 Source data obtained from NzZX
\ === Kiwi Income Property Trust —— NZX 50 Gross Index —— NZX Property Gross Index




Overview of Kiwi Income Property Trust
Interim Result: Financial Result

Income Statement

For the six months ended

Total Revenue

Net Rental Income?

Operating Profit Before Tax

Current Tax Expense

Non-cash Adjustments

Distributable Profit After Tax

Property Revaluations (Fair Value Change)
Interest Rate Derivatives (Fair Value Change)
Deferred Tax Benefit

Loss After Tax

Cash Distribution [cpu]

Note:
1 Excludes non-cash IFRS fixed rental adjustments

30-Sept-09

67.2
39.6
-7.4
-2.3
29.9
-65.8
7.3
9.9
-18.2

3.75

30-Sept-08

95.5 89.3 +6.2 +6.9

28.8

-52.0

-20.6

14.4

-31.3

4.00

KIWI INCOME
PROPERTY TRUST

Variance

+1.1
+7.7
3.1
-3.4
+1.1
-13.8
+27.8
-4.5
+13.1

-0.25

+1.7
+24.1
-74.2
-310.8
+3.9
-26.5
+135.4
-31.4
+41.8

-6.25
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Overview of Kiwi Income Property Trust
Interim Result: Balance Sheet

| Movement
Balance Sheet

Assets

Property Assets 1,832.6 1,906.2 -73.6 -3.9
Other Assets 8.4 10.5 2.1 -20.0
Total Assets 1,841.0 1,916.7 -75.7 -3.95
Liabilities

Secured Bank Debt 557.0 634.0 -77.0 -12.2
Mandatory Convertible Notes 143.9 143.0 +0.9 +0.6
Deferred Tax Liability 156.2 166.0 -9.8 -5.9
Other Liabilities 55.1 62.1 -7.0 -11.3
Total Liabilities 912.2 1,005.1 -92.9 -9.2
Total Unit Holder Funds 928.8 911.6 +17.2 +1.9
Bank Debt to Total Assets 30.3% 33.1% -2.8%

Adjusted NTA! $1.24 $1.37 -$0.13 -9.5%

Note:
1 Adjustment of NTA refers to the exclusion of deferred tax on revaluations gains and other items which will not crystallise
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Key Terms of The Offers KIWI INCOME
Key Offer & Purpose PROPERTY TRUST
Instrument — Five year Mandatory Convertible Note (MCN)

Size — Primary Offer of $100 million and Entitlement Offer of $25 million. In aggregate up to $125 million
Interest Rate — 8.95% per annum, fixed up until the conversion date

Interest Payments — Quarterly in arrears (20-Mar, 20-Jun, 20-Sep, 20-Dec)

Conversion Date — 20 December 2014

— The lower of a 2% discount to the average of the daily volume weighted average price of the units

Conversion Price . . . .
on the 20 business days prior to the conversion announcement date; or $1.20 per unit

Liquidity Listed on the NZSX with the ability to be traded*

Purpose of the Offers

— The continuation of an active approach to capital management. The MCNs have a number of
advantages to the Trust, including:

— Extending the duration of its funding base
— Diversifying the sources of funding
— Providing flexibility to consider value added investment opportunities

— Proceeds will initially be used to reduce net bank debt by either putting the proceeds on deposit or
paying down bank debt and may be applied to new investment opportunities

Note:

1 The rights and MCNs have been approved for listing by NZX and will be quoted on completion of allotment procedures. However, NZX accepts no responsibility for any statement in this
presentation. NZX is a registered exchange, regulated under the Securities Markets Act 1988.
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Key Terms of the Offers
MCN Conversion Feature

— MCNs provide upside exposure to the Trust's
— MCN holders benefit from any price appreciation of Units above $1.20

— If the conversion price is below $1.20, investors get units to the value of $1.02 for every $1.00 invested
(calculated by reference to the average of the daily volume weighted average unit price over the 20 business days
prior to the conversion announcement date)

— The following table and chart illustrates the number of units to be issued on conversion at a range of
possible unit prices based on a nominal holding of 1,000 MCNs. The following table and chart are
examples only and are not indicative of future performance or in any way prospective financial
information as to the unit price

Example Conversion Price Calculations Value of Units Received on Conversion vs
Example Unit Price Example Unit Price Initial Investment
$1.10! $1.40!

1,180 -
Issue Price of MCNs 51.00 $1-00 g 1’122 Excess Value of Units Received
3 ’ on Conversion above Original
Number of MCNs 1,000 1,000 E '"g 1,120 Investment
~ -3 1,100 A
Example Unit Price $1.10 $1.40 E 2 1080-
gy i
Conversion Price2 $1.078 $1.20 i 1223 .
Units Issued ($1.00/$1.078) x 1,000 = 927  ($1.00/$1.20) x 1,000 = 833 @ 18(2)?) '

Value of Units Received? $1,020 $1,166 980 Original investment Value

$1.10 $1.15 $1.20 $1.25 $1.30 $1.35 $1.40

-
Notes: Example Unit Price

1 Example average of the daily weighted average price of units for the 20 business days prior to the conversion announcement date. The actual unit price on the conversion date could be above or below the
illustrated price range provided

2 The conversion price at which the quantity of units received is determined will be the lower of a 2% discount to the unit price as described in (1) or $1.20 (subject to the conversion adjustment provisions).

3 Value of units received assumes no change in the average price of units used in the calculation of the conversion price and the unit price following conversion, and ignores transaction costs and any potential
dilution impacts that may occur given the additional units created by the conversion. Figures are rounded to the nearest dollar and fractions of units on conversion of the MCNs are disregarded
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Purpose of the Offers
Proposed Use of Proceeds
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Initially utilised to reduce net bank debt by either putting the proceeds on deposit or paying
down bank debt and may be applied to new investment opportunities consistent with the
Trust’s I nvestment and Management Phil os

The most advanced opportunity presently being investigated is the development of new

head-office premises in central Auckland for a strong investment-grade rated corporate entity

— Total development cost estimated to be in the region of $120-5130 million

— The entity would occupy all the office space in the building, totalling approximately 18,000m?

— Thelease is expected to have an initial term of 18 years commencing in 2013

— The Manager has presented a proposal which has been selected as the preferred relocation option by
the entity

There is no certainty the proposal will proceed and negotiations are expected to continue
through until the first half of 2010, at which point an announcement could be made. Should
the proposal proceed, the proceeds of the Offers will be applied to this investment
opportunity



Purpose of the Offers KIWI INCOME

Impact of Offers on Gearing & Distributions PROPERTY TRUST [ 6ot asecvaroenen
As at 30 September 2009

Trust Deed Gearing (Covenant <40%)’ 30.3%

Bank Covenant Gearing (Covenant <45%)? 31.9%

Interest Cover Ratio (Covenant >2.25 times)? 3.54 times

Pro forma gearing post MCN capital management initiative and currently committed expenditure*

Net bank debt to total assets ~26%

— This ratio i s at the | ower end of the Man
environment is between 25% and 35%

— The impact of the Offers on distributions will depend on how the proceeds of the Offers are
deployed and the prevailing economic conditions at that time

— The Manager intends to maintain the current targeted cash distribution per unit for the year
ended 31 March 2010 (subject to a continuation of reasonable economic conditions)

Notes:

1 Calculated as bank borrowings over total assets

2 Includes $29.3 million liability for the fair value of the interest rate derivatives

3 Calculated as net rental income over net interest expense (net interest expense excludes interest on mandatory convertible notes)

4Based on the Trust’'s interim financi al statements f obscribédland is @léulsted afemakidggtoended 30
ter d

Sep
account committed expenditure (including the payment of the Trust’'s in i m str
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Timetables for the Offers

Opening Date of Primary Offer to New Zealand residents 18 November 2009

Opening Date of Primary Offer to Australian institutional investors 25 November 2009

Closing Date of Primary Offer 5.00pm, 11 December 2009
Allotment Date of MCNs under the Primary Offer On a daily basis, from Opening Date*

Entitlement Offer Key Dates

Record Date for Rights 17 November 2009

Rights quotation commences on NZSX 18 November 2009

Rights quotation and trading ceases on NZSX 7 December 2009

Application date and last date for receipt of renunciations 5.00pm, 9 December 2009
Allotment of MCNs under Entitlement Offer No later than 15 December 2009

Other Key Dates

Expected quotation and trading of MCNs on NZSX 16 December 2009

* MCNs issued to applicants applying under a Firm Allocation will be allotted on a daily basis following receipt andcatgetita registrar on behalf of the Manager. All other allotments
are expected to be made no later than 15 December 2009
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