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Disclaimer

Kiwi Income Properties Limited is the manager (the 6 Ma n a gd@& Ki@i) Income Property Trust (KIP') . The Manager is a subsidiary of Commonwealth Bank of Australia
(the 6 B a n kBN)48 123 123 124. Neither the Bank nor any member of the B a n kgiosip of companies guarantees or in any way stands behind the performance of KIP
or the repayment of capital by KIP. Investments in KIP are not deposits or other liabilities of the Bank or any member of the B a n kgbosip of companies, and investment -
type products are subject to investment risk including possible delays in repayment and loss of income and principal invested .

The information contained in this presentation (the 6 Pr e s e ntis intended 6tp provide general advice only and does not take into account your individual objectives,
financial situation or needs. Some of the information in this Presentation is based on unaudited financial data which may be subject to change . You should assess whether
the Presentation is appropriate for you and consider talking to a financial adviser or consultant before making any investment decision .

All reasonable care has been taken in relation to the preparation and collation of the Presentation . None of KIP, the Manager, New Zealand Permanent Trustees Limited
(the 'Trustee’), the Bank, any member of the B a n kdiomp of companies, any of their respective officers, employees, agents or associates, or any other person accepts
responsibility = for any loss or damage howsoever occurring resulting from the use of or reliance on the Presentation by any person . Past performance is not indicative of
future performance and no guarantee of future returns is implied or given .

U.S. Restrictions
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES OR TO U.S. PERSONS.

The Presentation and the information contained in this disclaimer, do not constitute a prospectus or offering memorandum or an offer to sell, or a solicitation of an offer
to buy, securities in the United States or to any U.S. persons (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the 6 Se c u rActti éays) is
not available to persons in the United States or to U.S. persons . Securites may not be offered or sold in the United States, or to or for the account or benefit of, any U.S.
person, unless the securities have been registered under the Securities Act or an exemption from registration is available . The units (whether they are the subject of the
placement, any unit purchase plan, or otherwise) have not been and will not be registered under the Securities Act.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This Presentation includes forward -looking statements regarding future events and the future financial performance of KIP, including statements regarding forecast and
target yields, the Trust's results for the year ended 31 March 2009, and distributions and anticipated gearing . Any forward -looking statements included in this
Presentation involve subjective judgement and analysis and are subject to significant uncertainties, risks and contingencies, many of which are outside the control of, and
are unknown to, KIP, the Manager, the Trustee, the Bank, members of the Bank's group of companies, and their respective officers, employees, agents or associates .

Actual results, performance or achievements may vary materially from any forward -looking statements and the assumptions on which those statements are based
including, without limitation, in particular because of risks associated with the New Zealand economy which could affect the future performance of K| P @reperty
portfolio, its ability to obtain funding on acceptable terms, the risks inherent in property ownership and leasing, and KIP's business generally . Given these uncertainties,

you are cautioned that this Presentation should not be relied upon as a recommendation or forecast by any of KIP, the Manager, the Trustee, the Bank, any member of
the Bank's group of companies, or any of their respective officers, employees, agents or associates . None of KIP, the Manager, the Trustee, the Bank, any member of the
Bank's group of companies, or any of their respective officers, employees, agents or associates undertakes any obligation to revise the forward -looking statements

included in this Presentation to reflect any future events or circumstances .

PRO FORMA INFORMATION

The pro forma and historical financial information included in these materials does not purport to be in compliance with Article 11 of Regulation S-X of the rules and
regulations of the U.S. Securities and Exchange Commission .

Copyright and confidentiality

The copyright of this document and the information contained in it is vested in the Manager, the Bank and the B a n kgiosip of companies . This document should not be
copied, reproduced or redistributed without prior consent .
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Glossary

Term Definition

Bank debt plus fair value of interest rate derivatives divided by
total assets

Bank Covenant gearing

Cap. rate Portfolio weighted average capitalisation rate
CPU Cents per unit
DPU Distribution per unit
KIP Kiwi Income Property Trust
NTA Net tangible asset backing per unit
Occupancy Property portfolio occupancy (by net lettable area)
Trust Deed gearing Bank debt divided by total assets
UPP Unit purchase plan
WALT Weighted average lease term to expiry (by income)
FYQ9 Financial Year Ending 31 March 2009
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Executive Summary

A KIP is undertaking a number of capital management initiatives to further
reinforce its financial position:

I Underwritten institutional placement to raise $50m

I Intention to make a UPP offer to eligible unit holders
following the institutional placement

I Asset sales totalling $38m

KIWI INCOME

Not for distribution in the United States or to U.S. persons

PROPERTY TRUST ———




Executive Summary

A These initiatives are expected to strength
reduce debt

A Post the initiatives KIPO0S: key metrics wild/

I Pro forma Trust Deed gearing of 29.2%
I Pro forma Bank Covenant gearing of 31.2%
i Pro forma adjusted undiluted NTA of $1.33 per unit

I No change to cash distribution guidance of 8.0cpu for
full year to 31 March 2009

[1] The above metrics exclude the impact of any UPP funds raised. Trust Deed and Bank Covenant Gearing metrics are based on
estimates as at 31 March 2009 and are adjusted for capital management initiatives. The adjusted undiluted NTA is based on an
estimate as at 31 March 2009, adjusted for capital management initiatives and excludes deferred tax on items which will not
crystallise. The estimates are unaudited and may be subject to change
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Portfolio Update

Portfolio Metrics [ Mar -09 @
Total Property Assets [ $1,906,235
Occupancy [ 98.6%
WALT [ 4.3 years
Weighted Average Cap. Rate 7.73%
Number of Assets [ 20
A Value of Trustodés portfolio decreased by $2

financial year to 31 March 2009 [2]

A Unconditional sale agreements have been entered into for Fisher & Paykel
Finance Building and BP House for a total of $38m

[1] Includes F&P Finance Building & BP House which are subject to unconditional sale agreements
2] I nformation is subject to final audit and will be confirmed i% the T

[3] Includes investment property under development
[4] Excludes investment property under development
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Capital Management Initiatives

Offer Overview

A Issue of new units to raise $50m via an institutional placement at a fixed price of

$0.879 per unit 1 the placement is fully underwritten

Offer Price $0.879
Discount to close on Tuesday 31 March 2009 [2] 8.4%
Discount to 5 day VWAP [ 9.9%
Discount to 10 day VWAP 2] 10.9%

A New units rank equally with existing units and are eligible for the distribution for
six months to 31 March 2009

A Institutional placement has a dilutionary impact to cash distributions [,
however no change to FYQ9 distribution guidance

A  Subsequent to the institutional placement KIP intends to make a UPP offer to
eligible unit holders (further details on the UPP will be announced in due course)

[1] Circa 0.30 -0.35 cpu. Calculation assumes placement proceeds used to reduce debt at current weighted average cost of debt
[2] Source: IRESS

KIWI INCOME

Not for distribution in the United States or to U.S. persons

PROPERTY TRUST ———




12

Capital Management Initiatives

Asset Sales

A On 6 March 2009 KIP announced the unconditional F&P Finance Building, Auckland
sale of F&P Finance Building for $12m Date built: 1999
Net lettable area: 4,049m 2
A The sale price is in line with the March 2009 valuation Tenant: F&P Finance
of $12.0m and represents a passing yield of 8.36% Occupancy rate: 100%
Valuation (Mar -09):  $12.0 million
A  The transaction is due to settle on 15 June 2009 and Capitalisation rate: 8.50%
the proceeds will be used to repay bank debt
A On 30 March 2009 KIP announced the unconditional BP House, Wellington
sale of BP House for $26m Date buil: 1971
Net lettable area: 9,140m 2
A The sale price is in line with the March 2009 valuation Tenant: BP (Headlease)
of $26.3m and represents a passing yield of 7.3% Occupancy rate: 100%
Valuation (Mar -09):  $26.3 million
A The transaction is due to settle no later than 18 Capitalisation rate: 8.20%
August 2009 and the proceeds will be used to repay
bank debt
KIWI lNCOME Not for distribution in the United States or to U.S. persons
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Impact on KIP
Gearing I

Trust Deed Bank Covenant
gearing gearing

31 March 2009 estimated position 33.1% 35.1% @

Adjustment for capital management initiatives:

- Asset sales -1.4% -1.4%
- $50m Placement -2.5% -2.5%
Pro forma gearing post capital management initiatives 29.2% 31.2%

Adjustment for currently committed expenditure:

- Accruals and FYQ09 final distribution +1.8% +1.8%
- Committed capital expenditure (The Plaza & others) +2.3% +2.3%
Pro forma gearing post capital management initiatives and 33.3% 35.3%

currently committed expenditure

[1] Excludes impact of any UPP funds raised
[2] Includes estimated $39m liability for the fair value of the interest rate derivatives

KIWI INCOME

Not for distribution in the United States or to U.S. persons

PROPERTY TRUST ———




15

Impact on KIP

Sensitivity to Further Revaluations

A Capital management initiatives are prudent and provide capacity to absorb
further potential reductions in asset valuations

- Perliovele : Pro forma Pro forma
Cap. rate sensitivity decli Trust Deed . Bank Covenant

eciine gearing gearing
7.72% M 33.3% [ 35.3% [
+25 bps $50.0M / 2.6% 34.2% 36.2%
+50 bps $106.7M / 5.6% 35.2% 37.4%
+75 bps $160.0M / 8.3% 36.3% 38.5%
+100 bps $210.4M/ 10.9% 37.3% 39.6%

Maximum Ratio Maximum Ratio

40% 45%

[1]  The base case cap. rate of 7.72% is as at 31 March 2009, excluding F&P Finance Building and BP House
[2]  Pro forma gearing post capital management initiatives and currently committed expenditure
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Investment Case

A

NZ was one of the best performing property sectors globally for the year to
31 January 2009 [

KIP has a diversified portfolio of prime NZ retail and office assets
Predictable, relatively low risk income streams
Traditional real estate investment vehicle

Conservatively geared with prudent debt and treasury position

N A S e

Strong underlying operating performance
I Premium assets
I Sector diversification (retail & office)
I Diverse and high quality tenant base

i Low vacancy rates

[1]  Source: Goldman Sachs JBWere Research
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Summary

A  KIP is undertaking a number of prudent capital management initiatives to
reduce debt

I New units being issued via an underwritten institutional placement to raise
$50m

I Intention to make a UPP offer to eligible unit holders

I Unconditional sale agreements for F&P Finance Building and BP House with
combined proceeds of $38m being used to reduce debt

A These initiatives are expected to strengthi
and provide flexibility to take advantage of opportunities that may arise

A No change to FYQ9 distribution guidance
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Summary
Offer Opens 10:00am on Wednesday, 1 April 2009
Offer Closes 6:00pm on Wednesday, 1 April 2009
Settlement of placement units Wednesday, 8 April 2009
Allotment and trading of placement units Thursday, 9 April 2009
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Capital Management

Debt Profile as at 31 March 2009

All bank debt sourced from Australia's four leading banks (all S&P AA rated)
Early renewal of facilities ahead of credit crisis

Multiple facilities and staggered expiries

Weighted average interest rate (incl margins & fees) 6.45%
Weighted average duration of bank debt 2.9 years

> > > > >

Bank Debt Maturity Profie

450 A
50%
400 A

350 ~ 00.0

37%
300 A

$50.0

250 ~ $100.0
IEZ.S
200 A

150 ~

M

$135.0 13%
100 A $190.0

50 - . 00.0
25
O T T T T

FY10 FY11 FY12 FY13 FY14
O ANZ B BNZ O CBA © Westpac

'|§||Qv[\],[|3 Hi%? q-dREUST Not for distribution in the United States or to U.S. persons _

Clobal Asset Management




24

Capital Management

Hedging Profile as at 31 March 2009

A Disciplined and experienced approach to treasury management
A Debt hedged 89%
A Weighted average interest rate on hedged debt (excl margins & fees) 6.13%
A Weighted average duration of hedged debt 4.83 years
Hedge Maturity Profie
600 T T 10%
500 T 9%
400 T T 8%
e
@
= 300 t7% T
g
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200 T T 6%
100 + T+ 5%
0 - T T T F 4%
FYO09 FY10 FY11 FY12 FY13 FY14 FY15 FY 16 FY17 FY18
@ Face value of hedges === \Neighted average interest rate on hedged debt
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Colonial First State Global Asset Management
Structure

Commonwealth Bank of Australia

v
Wealth Management
v v v
v
Property & Alternative Investments
Listed Property
v
Kiwi Income Property Trust
(KIP)
New Zealand diversified
Portfolio Statistics [31 -Mar -09]
Funds under Mgmt [ : NZ$1.9b
Gearing M : 33.1%
NTA p/unit [ : $1.36
Portfolio Occupancy 1 98.6%
[ I'nformation is subject to final audit and wil be confirmed in the T
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Colonial First State Global Asset Management

Global Operations

Globally: $129 billion Funds [ 886 pecopleManagement ( 6F!
North America Japan
FUM: $1.3 billion FUM: $3.2 billion
Personnel: 4

Middle East Asia (excl. China & Japan)
FUM: $4.6 billion FUM: $9.8 billion

Personnel: 111

UK & Europe Australia &
FUM:$12.6 billion New Zealand
Personnel; 189 FUM: $97.1 billion

Personnel: 682

1] Al'l figures as at 31 December 2008. FUM excludes the Groupbs intere
All expressed in Australian dollars
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Property Portfolio

Summary W

Auckland
Auckland Region: Pop. 1,303,000
(Largest Region, 32.4% of NZ )
1 X retail asset
3 x office assets

Hamilton

Waikato Region: Pop. 383,000
(4™ largest region, 9.5% of NZ)
4 X retail assets

Wellington

Wellington Region: Pop. 449,000
(3™ largest region, 11.2% of NZ)
1 x retail asset

4 x office assets

Palmerston North

Manawatu -Wanganui Region: Pop. 222,000
(6™ largest region, 5.5% of NZ)

2 x retail assets

Christchurch

Canterbury Region: Pop.522,000
(2 largest region, 13.0% of NZ)
2 x retail assets
1 x office asset

[1] Excludes Fisher & Paykel Finance Building and BP House which are subject to unconditional sale agreements
[2] Population statistics sourced from Statistics New Zealand (2006 Census results)
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Property Portfolio

Key Retail Assets

Sylvia Park, Auckland Northlands, Christchurch The Plaza, Palmerston North

Date completed: 2007 Date built: 1967 Date built: 1986

Net lettable area: 70,722m 2 Last refurbished: 2004 Last redeveloped: 2009 -2010

Occupancy rate: 99.3% Net lettable area: 42,288m 2 Net lettable area: 18,479m 2

Current valuation: $453.7 million [ Occupancy rate: 98.8% Occupancy rate: 98.6%

Capitalisation rate: 6.63% [ Current valuation: $242.0 million Current valuation: $134.0 million
Capitalisation rate: 7.38% Capitalisation rate: 7.50%

[1]  Includes 77 Carbine Road

KIWI INCOME

Not for distribution in the United States or to U.S. persons

PROPERTY TRUST ———




31

Property Portfolio

Key Retail Assets

Centre Place, Hamilton North City, Porirua Downtown Plaza, Hamilton

Date built: 1985 Date built: 1990 Date built: 1994

Last refurbished: 2000 Last refurbished: 2004 Last refurbished: 2007

Net lettable area: 15,116m 2 Net lettable area: 26,022m 2 Net lettable area: 6,037m 2
Occupancy rate: 96.4% Occupancy rate: 98.6% Occupancy rate: 98.4%
Current valuation: $103.5 million Current valuation: $107.0 million Current valuation: $24.8 million
Capitalisation rate: 8.88% Capitalisation rate: 8.50% Capitalisation rate: 9.50%
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Property Portfolio

Key Office Assets

Vero Centre, Auckland National Bank Centre, Auckland Majestic Centre, Wellington
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Date built: 2000 Date built: 1990 Date built: 1991

Net lettable area: 39,490m 2 Net lettable area: 26,140m 2 Net lettable area: 24,428m 2
Tenant type: Professional Tenant type: Professional Tenant type: Professional
Occupancy rate: 100% Occupancy rate: 89.2% Occupancy rate: 100%
Current valuation: $300.0 million Current valuation: $108.7 million Current valuation: $107.5 million
Capitalisation rate: 7.50% Capitalisation rate: 8.50% Capitalisation rate: 8.38%
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