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Important Notice

¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ Yƛǿƛ LƴŎƻƳŜ tǊƻǇŜǊǘƛŜǎ [ƛƳƛǘŜŘ όάaŀƴŀƎŜǊέύ ƻƴ ōŜƘŀƭŦ ƻŦ Yƛǿƛ LƴŎƻƳŜ tǊƻǇŜǊǘȅ ¢Ǌǳǎǘ όά¢Ǌǳǎǘέύ to provide the recipient ("Recipient") 
ǿƛǘƘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ƛǎǎǳŜ ƻŦ aŀƴŘŀǘƻǊȅ /ƻƴǾŜǊǘƛōƭŜ bƻǘŜǎ όάa/bǎέύ ƛƴ ǘƘŜ ¢ǊǳǎǘΣ andǘƘŜ ¢ǊǳǎǘΩǎ ōǳǎƛƴŜǎǎΦ DƻƭŘƳŀƴ {ŀŎƘǎ 
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, ŀǎ Wƻƛƴǘ [ŜŀŘ aŀƴŀƎŜǊǎ όάWƻƛƴǘ [ŜŀŘ aŀƴŀƎŜǊǎέύΦ ¢Ƙƛǎ 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 itsaccuracy, 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 inthis 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 thisdocument 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.

http://www.nzx.com/
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ï Offers Overview

ï Overview of Kiwi Income Property Trust

ï Key Terms of the Offers

ï Purpose of the Offers

ï Timetables for the Offers

ï Questions

Agenda



Offers Overview
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Offers Size Up to $125 million

Offers Structure $100 million Primary Offer; $25 million Entitlement Offer (1 right to acquire an MCN 
for every 35 units held)

Securities Offered 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 

Rate of Interest 8.95% per annum, fixed up until the Conversion Date

Interest Payments τ20 December 2009 to the initial subscriber for MCNs

τQuarterly in arrears thereafter (20 March, 20 June, 20 September, 20 December)

Conversion Date 20 December 2014

Conversion Price The lower of:
ïa 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 
ï$1.20 per unit

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

Who can apply? 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)

Offers Overview
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ï bŜǿ ½ŜŀƭŀƴŘΩǎ ƭŀǊƎŜǎǘ ƭƛǎǘŜŘ ǇǊƻǇŜǊǘȅ ǘǊǳǎǘ όƭƛǎǘŜŘ 
1993)

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

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

ï Low gearing at 30.3% (as at 30-Sep-09)

ï 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

Overview of Kiwi Income Property Trust

Key Highlights


