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Kiwi Income Property Trust  

ƛǎ bŜǿ ½ŜŀƭŀƴŘΩǎ ƭŀǊƎŜǎǘ ƭƛǎǘŜŘ ǇǊƻǇŜǊǘȅ ǘǊǳǎǘΣ ǿƛǘƘ ϷмΦур ōƛƭƭƛƻƴ ƛƴǾŜǎǘŜŘ  
in a diversified portfolio of prime office and retail assets located throughout  
New Zealand.  The Trust listed on the New Zealand Stock Exchange in  
December 1993 and is a member of the NZX 10 Index. 

 
Colonial First State Global Asset Management (CFSGAM)  

is the consolidated asset management arm of the Commonwealth Bank of Australia  
Ltd ABN 48 123 123 124 (the Bank), and ǎƛǘǎ ǿƛǘƘƛƴ ǘƘŜ .ŀƴƪΩǎ ǿŜŀƭǘƘ ƳŀƴŀƎŜƳŜƴǘ  
division.  Entities within CFSGAM provide management services to the Trust. 

 

¢ƘŜ ¢ǊǳǎǘΩǎ Ǿƛǎƛƻn 
iǎ ǘƻ ōŜ bŜǿ ½ŜŀƭŀƴŘΩǎ ƭŜŀŘƛƴƎ ǇǊƻǇŜǊǘȅ  
investment vehicle with a diversified portfolio  
of high quality assets providing superior returns. 
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Kiwi Income Property Trust  
Fund overview  (all statistics in this document are as at 31 March 2010 unless otherwise stated) 

 
 
Á bŜǿ ½ŜŀƭŀƴŘΩǎ ƭargest listed diversified property trust listed in 1993 
 
Á Only listed property trust in the NZX 10 Index (ranked 10th) 
 
Á Combined market capitalisation of over $1.1 billion (including MCNs) 
 
Á Total assets of $1.98 billion  
 
Á Property assets of $1.85 billion 
 
Á Cumulative average Total Return of ~9.4% since inception of the Trust 
 
Á Balance sheet strength and flexibility with low net debt to total assets ratio of 25% 
 
Á Solid property fundamentals:  
ς Occupancy 97% 
ς Weighted average lease term to expiry of 4.3 years 

 
Á Growth through potential acquisitions, intensive asset management, asset 

enhancement and prudent development 
 
 

Kiwi Income Property Trust is one of three publicly listed trusts within Colonial First State Global Asset 
Management (CFSGAM).  CFSGAM is the consolidated asset management division of the Commonwealth 
Bank of Australia, one of the leading banking groups in the world.  

The property division of CFSGAM is a fully integrated real estate investment business with more than 
A$18 billion in funds under management. 
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Kiwi Income Property Trust 
Portfolio overview  

 
 
Key portfolio metrics  

Portfolio metrics1 Retail Office Total 

Number of core assets 6 8 14 

Value [$000] 1,099,979 686,350 1,786,329 

Percentage of investment portfolio [%] 62 38 100 

Net lettable area [sqm]² 192,730 158,038 350,768 

Number of tenants² 665 133 798 

Occupancy [%] 99 95 97 

Weighted average capitalisation rate [%] 7.55 8.35 7.86 

Weighted average lease term [years] 4.3 4.2 4.3 

1
 

Excludes investment ǇǊƻǇŜǊǘƛŜǎ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ΨƻǘƘŜǊ ǇǊƻǇŜǊǘȅΩ (ie adjoining, development and non-core) (value $62.3 million/3.4% of total 
portfolio) 

2 NLA and tenant number statistics updated to reflect JB Hi-Fi opening at The Plaza in May 2010 
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Kiwi Income Property Trust 
Portfolio overview  

 
 
Divers ification ă sector and regional  

By value [%] Auckland Wellington Christchurch 
Palmerston 

North 
Hamilton 

TOTAL 
[% total by 

sector] 

Retail  25 5 13 11 6 60 

Office  22 12 3 - - 37 

Other  2 - - - 1 3 

TOTAL  
[% total by region]  

49 17 16 11 7 100 

 
 
Diversification ă tenant  

Tenant diversification by industry 
(by gross income) 

Top 20 tenants by gross income  
(% of investment portfolio) 

  

 

 

Government, 
10.5%

Legal, 8.4%

Consultancy, 
5.9%

Insurance, 4.3%

Banking, 3.6%

Financial Svcs, 
2.6%

IT / Comms, 
1.8%

Other, 3.0%

NZ Chains, 
24.9%

Aust. & Intern'l 
Chains, 17.7%

Independents, 
6.4%

Dept Stores, 
5.2%

Supermarkets, 
4.0%

Cinemas, 1.7% 0% 1% 2% 3% 4%

ASB Bank (Branches) 
Opus Consultants 
Crown Law Office 

NZ Trade & Enterprise 
ANZ National (Branches) 

Hoyts Cinemas 
Beca 

Ernst & Young 
The Warehouse 

Department of Labour 
Just Group 

Kmart 
Farmers 

Progressive Enterprises 
Foodstuffs 

Bell Gully Services Limited 
Russell McVeagh 

Auckland Regional Council 
Vero Insurance 

ANZ National Bank 

  Retail portfolio tenant           Office portfolio tenant   Retail portfolio tenant           Office portfolio tenant 
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Kiwi Income Property Trust  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Karl Retief 
Manager ς Retail Portfolio 
 
YŀǊƭ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀƭƭ ŀǎǇŜŎǘǎ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ¢ǊǳǎǘΩǎ ǊŜǘŀƛƭ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǘŜƎƛǎƛƴƎ ǊŜƳƛȄŜǎΣ 
improving net operating income, reviewing marketing strategies, and management of shopping centre 
teams.  Karl joined the Trust in 2000 and managed North City Shopping Centre in Porirua before taking up his 
current position in 2003.  
 
Prior to that he held senior retail management roles for over 22 years in New Zealand and South Africa.  He 
has an MBA and is a representative member of the NZ Council of Shopping Centres. 
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Note s 
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The Majestic Centre, Wellington 

 

Tour  
property  
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Northlands Shopping Centre, Christchurch 
Property details  

 
General property information  

Location Main North Road, Christchurch 

Date acquired March 1994, March 1998 

KIP ownership [%] 100 

 
Property breakdown  

 No. of 
Tenants 

NLA  

[sqm] 

Income 

[%] 

Majors 5 26,385 28.6 

Mini majors 2 1,048 4.0 

Specialty 1 122 14,670 67.4 

Storage 8 144 - 

Total 137 42,247 100.0 

1 Specialty includes foodcourt and kiosks 

 
Retail  statistics   Valuation  

Vacancy (by area) [%] 0.3  Valuation [$m] 236 

Over/(under) renting [%] (1.02)  Valuation date 31 March 2010 

Weighted average lease term by income [years] 4.8  Capitalisation rate [%] 7.50 

Carparks [no./ratio per 100 sqm NLA] 4.26  Discount rate [%] 10.00 

   

 
Major tenants  

 
Category 

NLA 
[%] 

Next rent 
review 

The Warehouse Extra Discount dept store 17 Jul-10 

t!YΩƴ{!±9 Supermarket 15 Feb-11 

Farmers Department store  13 Apr-12 

Countdown Supermarket 12 Jul-10 

Hoyts Cinemas 7 Apr-12 
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Northlands Shopping Centre, Christchurch 
Property details  

 
Centre profile   

 
 
 
 
 

Location map   
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Note s 
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KIP  
portfolio  

Vero Centre, Auckland 


