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Financial performance Operational performance

Distributable | Cash .
profit distribution After tax yield Occupancy WALT

568.8m 7.00Cpu 7.00% 97.1% 4.0 yrs

(After New Zealand tax) ¢ 2010 97.0% D 20104.3yrs

¢ 2010 $61.1m D 2010 7.50cpu

Financial position Operating highlights

Net bank

Net tangible i
Total assets debt to total & Acquired Commenced

assets (per unit) LynnMall construction

$2.11b assets $1.07 Shopping of ASB North

¢ 2010 $1.98b 32.7%

¢ 2010 24.4%

D 2010 $1.22 Centre Wharf
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Financial performance

Net rental
income

$137.8m
¢ 3.1%

Operating
profit before
tax

$76.4m

¢ 4.1%

Interest/other
operating
expenditure

$61.4m

b4

C 1.8%

Loss after tax
and asset
revaluations

$26.4m
D $17.9m

NEOJASo
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Strong rental
performances from

Sylvia Park and The Plaza
shopping centres

Asset revaluations
impacted by
Christchurch
earthquakes
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Distributable
profit after tax

Full year cash
distribution

Distributions $68.8m

¢ 12.6%

7.00 cents

[3.50 cpu final] |

Cash distribution per
unit represents a
payout ratio of ~99% of
distributable profit

Distribution
reserve how

Reserves stands at
$12.2m
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First State

Financial position PROPERTY TRUST *
_ 8 |

Portfolio é

$1.98 billion $136 million
value

Total assets — $2.11billion C  $128 million

Bank debt — $759 million C $188 million

Net bank
debt gearing

32.7%
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Ten years of solid performance

Cumulative Total Return
Total return over the 10 years from 31 March 200:

220%
“* # ke The Trust has produced a
180%

~ NZX Property Gross Index 1O'year Total Return to

o 7 50 Gross Index 31 March 2011 09.2% pal
140% (9.4% pa? since inception)

120%

Cumulative returns

100%

80%

$1 invested in 2001, would

now be worth $2.42
(at 31 March 2011)

60%

40%

20%

0%
Mar-01 Mar-02 Mar-03 Mar-04 Mar-05 Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11

Source: IRESS
1 Assumeshe reinvestment of dividends (but not imputation credits) on thedate
2 Return since inception means, the return, including unit price movements and the reinvestment of all cash distributionsgetibn credits
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Sound Facilities in place with all four Australian banks, with
debt staggered maturities
position $800 million of committed debt facilities
(post year end this increased to $850 million)
Average 6.71%, down from 7.07% the previous year
cost of

debt down

84% of debt subject to fixed interest rates
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Strategic highlights
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Strategy / Step

Achieved Details

Balance sheet protection

Maintaining conservative gearing
and optimising the cost of capital

A Favourably positioned:
¢ Absorbed cyclical decline in asset values
¢ Refinancd $303 million bank debt on favourable
terms
¢ Invested counteicyclically

A Net bank debt to total assets ratio 32.7%

Intensively manage assets

Maximising income and investment
performance

A Activelymanaged assets
¢ Occupancy improved to 97.1%

¢ Delivered rental growth
A Retail investments
A Leasing program

Adding value through
investment

Taking advantage of value added
opportunities at the bottom of the
property cycle

A Enhancing Unitolder returns
¢ Acquisition of LynnMall Shopping Centre ($174m)
¢ ASBNorth Wharf(~$126m)
¢ Sylvia Park Plan Change approval
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LynnMall purchased PROPERTY TRUST i Asseseregsnes

Portfolio statistics At acquisition = At 31-Mar-11

Purchase price / value $174m $175m
Occupancy 99.6% 100.0%
Weighted average lease term 3.0 years 2.9 years
Moving annual turnover $216m $217m
Specialty GOC ratio 14.6% 14.5%
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8 Project statistics

2 Development budget $126.2m
g % Target initial yield 8.5%

o i Net lettable area 21,400 sqm
‘ ASB lease term 18 years
Preliminary works started | January 2011
S~ Construction commenced | April 2011

Project completion June 2013
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Wynyard Quarter PROPERTY TRUST S et
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First State

Enhancing the retail portfolio PROFERTY TRUST ot s aomcerst

Sylvia Park

Long-term
plan

+ Total allowable floor area
iIncreased to 250,000 sgm

+ Retail and entertainment floor
area increased to 130,000 sgm

+ Increased height limits

Centre Place

Competitive
repositioning

+ $10 million budget
+ Foodcourt upgrade
+ New dining lane

+ Six new outdoor food retailers
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Impact of Christchurch earthquakes
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Northlands Shopping Centre, Christchurch
¢ Minimal damage sustained
¢ Fully insured and operating
¢ Post earthquake sales are up
Safe significantly, +32.2% on a liker-like

evacuation of

all tenants and

staff

basis for the quarter ended June 2011

PricewaterhouseCoopers Centre, Christchurch

Insured for damage and loss of income

Structural and geotechnical engineering
assessments completed

¢ Reviewing these with insurers
¢ Now evident that significant damage was

sustained

Updates will be provided when agreemer
reached with insurers
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Valuation statistics

Valuations are stabilising

Revaluation gain/(loss) ¥

0%

-29% -

4% -

-69% -

-8% -

-10% -

-12% -

I
-3.9%
-2.5%

FY09 FY10 FY1l1
m Revaluation loss % m Additional revaluation loss due to
earthquakes
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Portfolio
value

$1.98b

Weighed
average cap

7.99%

Valuation
decrease

$82.4m




| KAST 9ESOdziA@S5SQa NBOASS KIWI INCOME

Diversification | Sector and regional PROPERTY TRUST
20 |
Geographic Diversification (by value) Sector Diversification (by value)

Wellington Office
16% 32%

Hamilton
6%

Auckland
56%

The acquisition of LynnMall was a deliberate step to increase our exposure to regio
aK2LIWIAY3I OSYiNbla Ay !1dzO1flryRZ 2yS 27F
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Diversification | Tenant PROPERTY TRUST

Tenant quality and diversity is key to minimising risk

Top 20 Tenants (by gross income)

ANZ National Bank
Progressive Enterprise

Beca Office 144
RussellMcVeagl!
Bell Gully Retall 783
Vero Insurance
Farmers Total 927
Department of Labour

Foodstuffs

Just Group

Kmart
Hallenstein/Glasson Grou
The Warehouse
Whitcoulls Group

Cotton On Group

ASB Bank (Branche:
Ernst & Young
ANZ/National Bank (Branche
Hoyts Cinemas

OPSM Groug

Top 20 tenants

represent
48% of NLA

36% of gross income

0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0%
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Lease expiry and rental activity PROPERTY TRUST

Net lettable
area covered

New leases or

Active rent reviews
Ieasing completed
period 665

185,000
sqm

On average, 14% of
total rental income
expires in each of the
next four years

Rental $1.98

o
growth million 2.2%

Uplift over prior

Above prior passing rent

achieved passing rent
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Retail sales and Gross Occupancy Costs (Goc) PROPERTY TRUST
23|
. Total sales Like-for-like
Credible up sales down
|
Sales 10.2% | 0.8% | The average
specialty GOC
ratio has
_ improved
Strong SyIvE\pPark Nort:rl)ands TheuI:aza from 14.7% to
14.1%
centres 2.6% 3.2% 41.2%
+ Department stores - Cinemas
I w T
Mixed C + Supermarkets O Mini Majors
performers . -Specialty fashion/other

+ Specialty food

-Commercial services
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Growth in Real GDP, Retail Sales and House Prices

8% 25% Rural economy
rebounding with

6% A - 20%
favourable terms of
4% | eveend 1 trade and agricultural
TN o products

2% A

- 5%

0% A S S N N LA e A gradual recovery in
/ \_J - 0% the housing and labour
2% ] e markets will flow
through to retail sales

-4% 1 - -10%

6% 15% Recovery expected
— N [92] < o (o} N~ (e} [*2] o i N o™ < .
o o o o o o o o o i — i i —
> 2 2 T T 2 2 T T T T ¥ T = from mid-2012
= = = = = = = = = = = = = =

| supported by stable
Real GDP Growth [LH¢ Real Retail Sales Growth [LH

----- Real GDP Growth F/cast [LH e ¢ ¢ Real Retail Sales Growth F/cast [Lt |nte reSt ra’tes
e House Price Index [RHS
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Current Outlook

Auckland

Overall CBD
vacancy'

13.8%

KIP portfolio
vacancy

5.5%

Rents to
increase from
2011, with
good growth
in 20121

Overall CBD
vacancy

expected to
peak in 20111

Wellington

Overall CBD
vacancy?

9.8%

KIP portfolio
vacancy

1.9%

Premium rents
to fall through
to 2012 but

return to 2009
levels by 20142

CBD vacancy
to peak at
~13% during
20112

Source:

1 Actual: CBRE Féh Auckland Property Market Monitor (statistics as at@y; Forecast: CBRE dlhAuckland Property Mark@utlook
2 Actual: CBRE Féh Wellington Property Market Monitor (statistics as at E1€); Forecast: CBRE NW¥Wellington Property ldrket Outlook
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Outlook PROPERTY TRUST
¢ Positive outlook for rural economy
: ¢ Real GDP forecast to rise over next two ye
Economic _ _ _
recovery ¢ Retall sector to benefit as domestic
FY12 projected underway consumption recovers
distributable ¢ Office sector recovery post vacancy peak |
. 2011/2012
profit after tax
of 7.00 cpu ¢ Strong financial position

Tr ust
defensive

characteristics

¢ Active management approach

¢ Premium assets, diversified portfolio, solid
tenant base

Distributions to Unit Holders are projected to be 95%-100% of distributable profit after tax, with the
Manager withholding up to 5% to assist with the future financing of the Trust
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Kiwi Income PropertiesLimited is the manager(the Wa | y | & RinIddome Property Trust (KIP) The Manageris a subsidiaryof CommonwealthBankof Australiatthe W. I y'1 Q0

ABN48123123124 Neitherthe Banknor anymemberof the . | y §rdu@of companieguaranteesor in anyway standsbehindthe performanceof KIPor the repaymentof capitalby
KIP Investmentsin KIPare not depositsor other liabilities of the Bankor any memberof the . |y grdugof companiesandinvestmenttype productsare subjectto investmentrisk
includingpossibledelaysin repaymentandlossof incomeandprincipalinvested

Theinformation containedin this presentation(the Wt NB a S ysinteriddd® prévitde generaladviceonly and doesnot take into accountyourindividualobjectives financialsituation
or needs Someof the informationin this Presentatioris basedon unauditedfinancialdatawhichmaybe subjectto change Y oushouldassessvhetherthe Presentations appropriatefor
youandconsidettalkingto afinancialadviseror consultantbeforemakinganyinvestmentdecision

All reasonablecare hasbeentakenin relation to the preparationand collation of the Presentation Noneof KIP the Manager,New ZealandPermanentTrusteesLimited (the Trustee"),
the Bank,any memberof the . | Y @réugof companiesany of their respectiveofficers,employees,agentsor associatespr any other personacceptsresponsibilityfor any lossor

damagehowsoeveroccurringresultingfrom the use of or relianceon the Presentationby any person Pastperformanceis not indicative of future performanceand no guaranteeof
future returnsisimpliedor given

Caution regarding forward-looking statements

ThisPresentationincludesforward-lookingstatementsregardingfuture eventsand the future financialperformanceof KIR Anyforward-lookingstatementsincludedin this Presentation
involve subjectivejudgementand analysisand are subjectto significantuncertainties,risksand contingenciesmany of which are outside the control of, and are unknownto, KIP the
Managerthe Trusteethe Bankmembersof the Bank'sgroupof companiesandtheir respectiveofficers,employeesagentsor associates

Actual results, performanceor achievementsmay vary materially from any forward-looking statementsand the assumptionson which those statementsare basedincluding,without
limitation, in particularbecauseof risksassociatedvith the New Zealandeconomywhich could affect the future performanceof Y L tprOpérty portfolio, its ability to obtainfundingon
acceptableterms, the risksinherentin property ownershipand leasing,and KIP'sbusinesggenerally Giventhese uncertainties,you are cautionedthat this Presentationshouldnot be
relied upon as a recommendationor forecastby any of KIP,the Manager,the Trustee,the Bank,any memberof the Bank'sgroup of companies,or any of their respectiveofficers,
employeesagentsor associates Noneof KIP the Manager the Trustee the Bank,anymemberof the Bank'sgroupof companiespr anyof their respectiveofficers,employeesagentsor
associatesindertakesanyobligationto revisethe forward-lookingstatementsncludedin this Presentatiorto reflectanyfuture eventsor circumstances

Copyright and confidentiality

The copyright of this documentand the information containedin it is vestedin the Manager,the Bankand the . I Y §réup of companies Thisdocumentshouldnot be copied,
reproducedor redistributedwithout prior consent

August 2011



