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Annual result highlights . KIW! INCOME Colonial
Operating highlights PROPERTY TRUST
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Operational performance

Financial performance

Distributable
profit

$68.8m

A 2010 $61.1m

Cash distribution

7.00cpu

W 2010 7.50cpu

Financial position

Total assets

$2.11b

/A 2010 $1.98b

Net debt to
total assets

32.7%

A 2010 24.4%

WALT
4.0 yrs

WV 2010 4.3 yrs

Returns

Outperformed
key indices
over 3 and 5
years

Occupancy

97.1%

2010 97.0%
O

Total Return
since inception

9.4% pa



Cumulative returns

Annual result highlights
Investment return highlights

Cumulative Total Return
Total return over the ten years from 31 March 2001
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Source: IRESS
1 Assumes the reinvestment of dividends (but not imputation credits) on the ex-date
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Total Returns!

X Annual 3year 5 year
For the periods

to 31-Mar [%pal [%pa cum] [%pa cum]
KIP

[Unit Price $1.00] 7.8 1.4 2.1
NZX 50 Gross 53 03 1
Index

NZX Property 36 0.3 -
Gross

Over the 10 years from Mar-01 the Trust
has:

— Consistently out-performed the two
NZX indices over the longer term

— Provided Unit Holders a 10-year Total
Return of 9.2% pa' (9.4%? since
inception)

— S1invested in 2001, would now be worth
$2.42 at 31-Mar-11

2 Returnsinceinception means, the return, including unit price movements and the reinvestment of all cash distributions and imputation credits



Annual result highlights KIWI INCOME

Strategic highlights PROPERTY TRUST S
6
Strategy / Step Achieved Details
Balance sheet protection = Favourably positioned:

— Absorbed cyclical decline in asset values
— Refinanced $303 million bank debt on favourable terms
— Invested counter-cyclically

Maintaining conservative gearing and
optimising the cost of capital

Net bank debt to total assets ratio 32.7%

Actively managed assets:
— Occupancy improved to 97.1%
— Delivered rental growth

Intensively manage assets

Maximising income and investment

performance .
Retail investments
Leasing program
Adding value through investment = Enhancing Unit Holder returns:

— Acquisition of LynnMall Shopping Centre ($174m)
— ASB North Wharf (~$126m)
— Sylvia Park Plan Change approval

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




Annual result highlights
LynnMall purchased for $174m
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Portfolio statistics

d Purchase price / value

@™ Occupancy

Weighted average lease term
Moving annual turnover

Specialty GOC ratio

At acquisition
$174m

99.6%

3.0 years
$216m

14.6%

At 31-Mar-11
$175m
100.0%

2.9 years
$217m
14.5%
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Financial review
Financial performance

KIWI INCOME
PROPERTY TRUST

Financial performance Restated” .

For the year ended 31-[|\$/|;r]-11 31-[“5,'::]-10 [Sm]Varlance -
Gross rental income 191.6 186.9 +4.7 +2.5
Property operating expenditure -53.8 -53.2 -0.6 -1.1
Net rental income 137.8 133.7 +4.1 +3.1
Net interest expense? -48.2 -47.7 -0.5 -1.0
Manager’s fees -10.4 -9.7 -0.7 -7.2
Other expenses -2.8 -2.9 +0.1 +3.4
Operating expenditure -61.4 -60.3 -1.1 -1.8
Operating profit before tax 76.4 73.4 +3.0 +4.1
Property revaluations [fair value change] -82.4 -74.7 -7.7 -10.3
Interest rate derivatives [fair value change] -11.2 4.0 -15.2 -380.0
Other non-operating items -1.1 -2.7 +1.6 +59.3
Loss before tax -18.3 0.0 -18.3 -100.0
Tax expensel -8.1 -8.5 +0.4 +4.7
Loss after tax? -26.4 -8.5 -17.9 -210.6

1

2

Clobal Asset Management

Due to an amendment to NZIAS 12 —
Income Taxes, the 31 March 2010
deferred tax benefit/(expense), and
consequently the loss after tax was
restated by $3.9 million. The loss after
tax was previously $12.4 million
Shown net of interest income and
interest capitalised



Financial review

Distributable profit

Distributable profit 31-Mar-11 31-Mar-10 Variance

For the year ended [Sm] [Sm] [Sm] [%]
Operating profit before tax 76.4 73.4 +3.0 +4.1
Non-cash rental adjustments? 1.0 -1.6 +2.6  +162.5
Distributable profit before tax 77.4 71.8 +5.6 +7.8
Current tax expense -8.6 -10.7 +2.1 +19.6
Distributable profit after tax 68.8 61.1 +7.7 +12.6
Distributions [cpu]

Distributable profit after tax? 7.07 7.59 -0.52 -6.9
Cash distributions paid 7.00 7.50 -0.50 -6.7
Imputation credits 0.88 1.33 -0.45 -33.8
Gross distributions paid 7.88 8.83 -0.95 -10.8
Distribution reserve [Sm] 12.2 11.6 +0.6 +5.2

KIWI INCOME

PROPERTY TRUST

1 Includesrental income resulting from straight-lining of fixed rental increases and other non-cash rental income adjustments
2 Calculated using the number of units on issue at the distribution payment dates

First State
Clobal Asset Management




Financial review KIWI INCOME
Financial position PROPERTY TRUST
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] ) . Restated!
Financial position 31-Mar-11 31-Mar-10 Movement
As at [$m] [$m] [$m] [%]
Assets
Property assets 1,984.7 1,848.7  +136.0 +7.4
Cash on deposit 107.3 117.8 -10.5 -8.9
Other assets 20.6 18.3 +2.3 +12.6
Total assets 2,112.6 1,984.8 +127.8 +6.4
Liabilities
Secured bank debt 759.0 571.0 +188.0 +32.9
Mandatory convertible notes 117.6 261.7 |  -144.1 -55.1
Deferred tax liability* 99.6 97.5 +2.1 +2.2 1 Duetoan amendment to NZ IAS 12 — Income
T Taxes during the year, the FY10 deferred tax

Other liabilities 93.5 66.0 +27.5 +41.7 liability was restated by $80.1 million (with a
Total liabilities 1.069.7 996.2 +73.5 +7.4 corresponding entry to retained earnings) to

Y : : : : reflect the reversal of deferred tax on revaluation
Unit holder funds! 1.042.9 988.6 +54.3 +5.5 gains and deductible capitalised costs which are no

! ’ ’ . : longer required to be provided for. The deferred
Net bank debt to total assets’ 32.7% 24.4% +8.3% tax liability was previously $177.6 million

2 Calculated as secured bank debt less $102.0
Trust Deed gearing [requirement <40%]> 35.9% 28.8% +7.1% million (2010: $113.8 million) MCN proceeds over
total assets (excluding MCN proceeds on deposit)

Net tangible asset backing $1.07 §1.22 -S0.15 -12.3% 3 Calculated as secured bank debt over total assets



Financial review

Bank debt profile

First State
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KIWI INCOME
PROPERTY TRUST

Bank Debt Maturities as at 31-Mar-11 Bank facilities 31-Mar-11 | 31-Mar-10
$350
Bilateral facilities S800m S800m
$300 37.2% Balance drawn $759m $571m
Balance undrawn S41m $229m
$250 Cash on deposit $107m $118m
V.Velghted.cost of debt 6.71% 7 07%
[incl. margins & fees]
$200
c Weighted term to maturity 2.4 years 1.9 years
%23
5150 Key covenants
5
15.3% Interest cover ratio! 3.71times | 3.73 times
[Requirement >2.25 times]
100 12.5% 12.5% 12.5%
> Debt to total assets 35.9% 28.8%
[Requirement <40%]
$50 . : I
Post the reporting period, debt facilities have
been increased by $50 million. New facilities

S0

FY2012 FY2013 FY2014 FY2015 FY2016

= ANZ = BNZ CBA ® Westpac

1 Calculated as net rental income over net interest expense (excluding MCN interest)

FY2017

are as follows:
— $25m expiring Apr-14 with Westpac
— S$25m expiring Apr-15 with ANZ
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Interest rate hedging profile

KIWI INCOME
PROPERTY TRUST

Hedging profile 31-Mar-11 31-Mar-10
Percentage of drawn debt hedged [fixed rate] 84% 94%
Weighted average interest rate on hedged debt [excl margin and fees] 6.20% 6.67%
Weighted average term to maturity of interest rate hedges 3.1 years 3.1 years
Hedge Maturity Profile

700

600 T

500 +
£ 400

300 T

- es e o -
= a
200 T

100 A

FY12

FY13 FY14

BN Face value of hedges [Sm]

FY15

FYle6

i B

FY17

FY18

e= e \\eighted avg. interest rate on hedged debt

11%

10%

9%

8%

7%

6%

5%

- 4%

Swap rate

First State

Clobal Asset Management
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Property portfolio performance




Property portfolio performance | Valuations

Stabilising valuations

Net revaluations NTA impact

[$m] [%] [Spu]
FY09 -215.1 -10.1 -0.30
FY10 -74.7 -3.9 -0.09
FY11 [excl EQ impacted assets] -30.3 -1.5 -0.03
Total [excl EQ impacted assets] -320.1 -15.5 -0.42
FY11 [EQ impacted assets] -52.1 -2.5 -0.05
Total [incl EQ impacted assets] -372.2 -18.0 -0.47

0% -

-2% -

-4% -

-6% -

-8% A

Revaluation gain/(loss) %

-10% -

-12% -

FYO9

m Revaluationloss %

|||H|HHH|I

FY10

-1.5%

IIIHIH%II

FY11

= Additional revaluation loss % due to EQ

KIWI INCOME
PROPERTY TRUST

Clobal Asset Management

The total portfolio write-down for FY11
was $82.4 million

— $52.1 million due to earthquake impacts
in Christchurch

— $30.3 million from the balance of
portfolio, but principally office assets

The overall value of the property
portfolio now stands at $1.98 billion

Since March 2008, total portfolio write-
down after capex, asset sales and other
adjustments, is $372.2 million (~18%),
which equates to an NTA impact of
-$0.47 per unit

The NTA impact increases to -50.55
cents per unit after taking into account
the non-cash fair value movement of
interest rate derivatives



Property portfolio performance | Valuations
Underlying cap rates continue to stabilise

First State
Clobal Asset Management

KIWI INCOME
PROPERTY TRUST

— Capitalisation rates softened ~128 bps Like-for-Like Portfolio Capitalisation Rate Movements
from the market peak, estimated at Q3 3.75%
2007, through to September 2009
— The easing appeared to have reached a
cyclical high at this time with the March | ...,
2010 valuations indicating almost no
weighted cap. rate movement
— The Christchurch earthquake has —
impacted on the March 2011 value of
the Trust’s assets in that city and this
has led to a marked softening in the
weighted cap rate across the 7.25% y
investment portfolio '
6.89%
— |If the Christchurch assets are excluded, : Z o
the weighted cap rate again shows a 6.75% 1+2:20%
slight firming since the last valuation
round
— Recent declines in value have been 6.25% - ; ; ; ; ; ; i
driven by a more conservative income Notional Mar-08 Sep-08 Mar-09 Sep-09 Mar-10 Sep-10 Mar-11
outlook, particularly across the office Mkt Peak
portfolio === Retail (incl. Northlands) == Office (incl. PwC Centre) === Total (incl. Christchurch)
= = = Retail (excl. Northlands) = = = QOffice (excl. PwC Centre) = =« Total (excl. Christchurch)

1 The ‘Notional Market Peak’ occurred in the 37 Quarter 2007, between the Trust’s reporting period and as such the cap rates are extrapolated numbers

2 Mar-11 data excludes LynnMall Shopping Centre as this is a like-for-like analysis



Property portfolio performance | Valuations

Summary of valuations

KIWI INCOME

PROPERTY TRUST

First State
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1

Capitalisation rate Value Gain/loss in value
Portfolio / property (excl
31-Mar-11 31-Mar-10 +/-bps [Sm] [Sm] [%]

Sylvia Park 6.75% 6.88% -13 474.0 +22.7 +5.0
LynnMall 8.00% - - 175.0 +0.3 +0.2
Centre Place 9.50% 9.13% +37 87.0 -9.4 -9.8
Downtown Plaza 10.25% 10.00% +25 21.5 -0.3 -1.2
The Plaza 7.50% 7.50% - 192.0 -6.3 -3.2
North City 8.75% 8.75% - 103.0 -1.0 -1.0
Total: Retail (excl. Northlands) 7.59% 7.56% +3 1,052.5 +6.0 +0.6
Northlands 8.50% 7.50% +100 207.0 -31.3 -13.1
Total: Retail 7.74% 7.55% +19 1,259.5 -25.3 -2.0
Vero Centre 7.75% 7.75% - 259.1 -7.8 -2.9
National Bank Centre 9.00% 8.75% +25 94.0 -5.8 -5.8
21 Pitt Street 8.38% 8.88% -50 49.0 -2.8 -5.4
The Majestic Centre 8.50% 8.50% - 101.0 -2.6 -2.5
Unisys House 8.75% 8.75% - 69.7 -10.3 -12.9
44 The Terrace 8.75% 8.75% - 27.7 -2.8 -9.4
50 The Terrace 9.25% 9.75% -50 6.3 -0.2 -2.9
Total: Office (excl. PricewaterhouseCoopers) 8.30% 8.31% -1 606.8 -32.3 -5.1
PricewaterhouseCoopers Centre 12.00% 8.88% +312 32.0 -20.8 -39.4
Total: Office 8.48% 8.35% +13 638.8 -53.1 -7.7
Total: Investment portfolio (excl. ChCh) 7.85% 7.88% -3 1,659.3 -26.3 -1.6
Total: Investment portfolio (incl. ChCh) 7.99% 7.86% +13 1,898.3 -78.5 -4.0
Other properties? 86.4 -3.9 -4.4
Total: Portfolio (excl. Chch) 1,745.7 -30.3 -1.7
Total: Portfolio (incl. Chch) 1,984.7 -82.4 -4.0

Includes
development
land,
investment
property under
construction
and adjoining
properties



Property portfolio performance | Diversification
Weighting increased to Auckland and retail

KIWI INCOME
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TOTAL [% total by sector]

By value Auckland Wellington Christchurch Palmerston North Hamilton

FY11 FY10
Retail 33% 6% 10% 10% 5% 64% 60%
Office 20% 10% 2% - - 32% 37%
Other 3% - - - 1% 4% 3%
TOTAL [% Total by region] FY11 56% 16% 12% 10% 6% 100%
TOTAL [% Total by region] FY10 49% 17% 16% 11% 7%

Geographic Diversification (by value)

Wellington
16%

Palmerston North
10%

Hamilton
6%

Auckland
56%

Sector Diversification (by value)

Retail
64%




Property portfolio performance | Net operating income KIWI INCOME Colonial
e e . First State
NOI growth driven from retail strategies PROFERTYTRUST S
Net operating income! 31-Mar-11 31-Mar-10 Variance Retail NOI
For the year ended [$000] [$000] [$000] [%] .
— Growth driven by:
Sylvia Park 30,182 27,680 +2,502 +9.0 — Full year’s income from the
LynnMall 3,662 - +3,662 +100.0 redeveloped Plaza Shopping Centre
Centre Pl 9,093 10,416 1,323 12.7 ~ Acquisition of LynnMall
entre Flace ’ ’ it e — Continued strong performance at
The Plaza 13,522 6,891 +6,631 +96.2 Sylvia Park
North City 8,039 8,832 -793 -9.0 )
Northland 15 838 16.799 961 55 — Centre Place adversely impacted by
orthiands ’ ’ _ = competition and increased vacancy
Total: Retail 80,336 70,618 +9,718 +13.8 ahead of redevelopment
Vero Centre 19,216 20,770 -1,554 -7.5
National Bank Centre 8,113 8,361 -248 -3.0 — North City and Northlands
21 Pitt Street 5,160 4,556 +604 +13.3 impacted by lease renewal
The Majestic Centre 8,750 8,608 +142 +1.6 programs occurrmg at a time of
subdued sales and increased
Unisys House 6,971 6,893 +78 +1.1 competition
44 The Terrace 2,706 2,735 -29 -1.1
50 The Terrace 645 626 +19 +3.0 Office NOI
PricewaterhouseCoopers Centre 4,140 4,489 -349 -7.8 — Adversely impacted by continued
Sold properties - 847 -847 -100.0 vacancy at the Vero Centre
Total: Office 55,701 57,885 -2,184 -3.8
Total: Other properties 2,654 3,491 -837 -24.0 1 Excludesrental income resulting from straight-lining
Total: Portfolio 138,691 131,994 +6,697 +5.1 of fxed ;Z:‘lf;'r:ec;fjses and other non-cash rental




Property pOthOlIO performance | Leasmg activity KIWI |NCOME Colonial
H H H First State
Rental uplift of 2.2% achieved on prior rent PROFERTTIRUST e rsams
_ 20
NLA Uplift over prior passing rent Portfolio over-renting
Portfolio [No.] [ ] — Th ti for th tfoli
sqm [$000] [%] [CAGR] e over-renting tor the portrolio
based on valuation reports at year
NEW LEASES AND RENEWALS end is as follows:
Retail 112 14,130 -642 -6.4 n/a
Office 47 40,231 -310 -2.4 n/a Portfolio Over-renting
Total: New leases and renewals 159 54,361 -1,092 -4.2 n/a Retail 1.0%
Office 7.2%
RENT REVIEWS
Total portfolio 3.0%
Retail 470 87,337 2,172 3.9 3.9
Office 36 43,218 761 5.7 2.3
Total: Rent reviews 506 = 130,556 2,933 4.3 3.3
TOTAL LEASING ACTIVITY 665 184,917 1,841 2.2 n/a

Excludes development leasing




Property portfolio performance | Occupancy and WALT

Occupancy remains >97% and WALT 4.0 years

KIWI INCOME

PROPERTY TRUST

First State
Clobal Asset Management

Portoli / ropery I o ||
Sylvia Park 71,277 100.0% 100.0% 3.7 4.4
LynnMall 31,413 100.0% n/a 2.9 n/a
Centre Place 14,815 84.4% 93.3% 22 2.2
Downtown Plaza 6,137 81.2% 100.0% 1.7 2.8
The Plaza 32,425 100.0% 97.3% 5.3 6.3
North City 25,734 98.2% 96.9% 33 3.0
Northlands 42,307 99.6% 99.7% 49 4.8
Total: Retail 224,108 98.6% | 38 4.3
Vero Centre 39,490 95.0% 91.0% 4.7 5.4
National Bank Centre 26,141 90.2% 86.8% 41 2.5
21 Pitt Street 17,215 100.0% 100.0% 8.8 4.0
The Majestic Centre 24,387 100.0% 100.0% 4.4 5.4
Unisys House 22,158 98.6% 100.0% 2.5 3.5
44 The Terrace 10,109 92.0% 100.0% 3.2 2.3
50 The Terrace 2,442 100.0%  100.0% 32 1.8
PricewaterhouseCoopers Centre 16,082 92.2% 96.6% 3.2 2.9
Total: Office 158,024 95.2% [ 45| 4.2
Total: Portfolio 382,132 97.0% . 40| 4.3




Property portfolio performance | Retail sales and GOC KIWI INCOME
Credible sales result in flat trading conditions PROPERTY TRUST
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22 |
Total sales by centre F;( 1} Fg 1(]) Va'i:;?ce Portfolio sales
m m ° — Total sales up 10.2%
Sylvia Park 415.3 404.6 +2.6 — The Plaza +41% with first full year’s
LynnMall (three months only) 49.5 - n/a trad'e since redgvelopmept
— Sylvia Park specialty retail +6.8%

Centre Place 83.9 101.1 -17.0 — Northlands March 2011 sales +37%
The Plaza 185.6 131.5 +41.2 — Excluding LynnMall sales the increase

1 o)
North City 97.8 97.8 0.0 5 oreisie
Northlands 324.2 314.2 *3.2 | _ Like-for-like sales have declined 0.8%
Total portfolio 1,156.3 1,049.2 +10.2 — Tougher trading conditions for

discretionary spend categories

FY11 FY10 Variance — Impact of competing centres on Centre

Like-for-like sales by category

[$m] [$m] [%] Place
— Excluding Centre Place like-for-like

Supermarkets 308.5 307.7 +0.3 sales increased for the balance of the
Department and discount department stores 127.7 125.3 +1.9 portfolio
Cinemas 16.0 17.2 -6.6
Mini-majors 246 29.7 64 Specialty grqss occupancy cost (GOC)

— The specialty GOC ratio has improved
Specialty — food 70.3 68.0 +3.3 from 14.7% to 14.1%
Specialty — fashion 151.1 153.0 -1.2 — Reflects good sales performance from
Specialty — other 120.6 1228 18 retailers at The Plaza following

redevelopment

Commercial services 57.3 59.5 -3.7

Total portfolio 926.1 933.2 -0.8




Property portfolio performance | Lease expiries
Portfolio expiries remain well spread

50%
45%
40%

35%

Lease Expiry Profile (by grossincome)

KIWI INCOME
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First State
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Key expiries forthcoming: Office

X 30%
oo
£
3 25%
o
<<
= 20%
15%
10%
5%
0% 0
<=FY12 FY13 FY14 FY15 FY16+
= Retail 13.7% 20.3% 11.0% 11.5% 43.7%
m Office 8.1% 13.0% 15.1% 16.7% 47.1%
® TOTAL 11.6% 17.7% 12.4% 13.3% 44.9%

FY | Property Tenant [I:qun/;\]

12 | NatlBank Centre | ANZ National Bank 2,061
12 PwC Centre Beca 2,139
13 | UnisysHouse Crown Law 4,806
13 | VeroCentre Russell McVeagh 7,452
14 | Unisys House Department of Labour 9,345
14 | 44 The Terrace Commerce Commission 2,677
14 | NatlBank Centre | ANZ National Bank 5,846

Key expiries forthcoming: Retail

FY | Property Tenant [|:qun/1-\]

12 Centre Place Event Cinemas 2,726
12 LynnMall Farmers 4,913
12 | LynnMall ~43 specialty stores ~8,400
13 | Sylvia Park ~110 specialty stores ~12,000
13 North City Farmers 4,589
14 | Northlands Hoyts Cinemas 2,875




Property portfolio performance | Diversification
Tenant mix remains well diversified

Tenant Diversification (by gross income)

NZ Chains 25%

Other3%
IT/ Comms 2% §
Financial Sves 2% ~
Banking 3%

Insurance 4% -
Consultancy 7%

Government 7% I‘\

Cinemas 2%

Independents
6%

DeptStores 5%

Supermarkets 5%

Legal 7%

KIWI INCOME

PROPERTY TRUST

Colonial
First State
Clobal Asset Management

Analysis of Property Portfolio [Total Tenants : 940]

Aust. & Intern'l Chains 22%

Portfolio No. Tenants NLA Grossincome
Retail m 84% 59% 64%
Office m 16% 41% 36%
Top 20 tenants 2% 48% 36%

ANZ National Bank
Progressive Enterprises
Beca

Russell McVeagh

Bell Gully

Vero Insurance

Farmers

Department of Labour
Foodstuffs

Just Group

Kmart

Hallenstein/Glassons Group
The Warehouse

Whitcoulls Group

Cotton On Group

ASB Bank (Branches)

Ernst & Young
ANZ/National Bank (Branches)
Hoyts Cinemas

OPSM Group

Top 20 Tenants (by gross income)

1.8%
1.8%
1.8%

3.0%
2.9%
2.7%
2.6%
2.6%
2.5%
PR

1.6%
1.6%
1.3%
1.2%
1.2%
1.2%
1.1%
1.0%
0.9%
0.9%

0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0%
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Strategic initiatives




Strategic initiatives KIWI INCOME
Started construction of ASB’s new head office PROPERTY TRUST

Project statistics

First State
Clobal Asset Management

| Development budget

Target initial yield

....... 7% Net lettable area

ASB lease term

& Preliminary works started

Construction commenced

Project completion

$126.2m
8.5%
21,400 sgm
18 years
January 2011

April 2011

June 2013



Strategic initiatives KIWI INCOME
Images of ASB’s new head office PROPERTY TRUST S eiemcares




Strategic initiatives KIWI INCOME
Enhancing the retail portfolio PROPERTY TRUST

Clobal Asset Management

_ 28 |
Sylvia Park

= Auckland Council approved the Trust’s plan change application in September. This
allows:

— Anincrease in gross floor area (GFA) from 148,000 sgm to 250,000 sgm (included within this is
an increase in allowance for retail and entertainment activities from 75,000 sqm to 130,000
sgm). The existing shopping centre has a GFA of 72,500 sqm

— Increased height limits

= The successful conclusion of this plan change was an important and necessary step /
in the long-term strategic planning for the Trust’s most valuable asset

Centre Place

= Approval given to:
— Upgrade existing foodcourt

Key statistics

— Create new dining lane Budget $10.0 million
Construction period Apr-11to Sep-11
= The Trust will also work with the Hamilton City
. T . Target initial yield ~8.5%
Council on a number of initiatives to improve
accessibility to and utilisation of the Centre 6 cafes /

New dining lane
restaurants

Place carpark

10 operators

Expanded foodcourt 450 seats

% leased 62%
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External environment




External environment

Economic recovery now expected from 2012

Growth in Real GDP, Retail Sales and House Prices
8%

6% i

4% A
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The Canterbury earthquakes have
undermined near-term economic
growth prospects

Domestic activity was weaker than
expected in the second half of 2010

— Impacted by a weak housing market, spiking
food and fuel prices and continued debt pay-
down by households

— Mar-11 GDP growth forecasts cut following
earthquakes

A more sustained, but softer recovery
is forecast from 2012

Household spending expected to
remain cautious

A gradual recovery in the housing and
labour markets will flow through to
retail sales

Housing market remains soft however
recovery expected from mid-2012
supported by stable interest rates

— The GST rise is expected to increase

headline inflation to 5% by mid-2011

— Underlying inflation is still expected to be
in target range of 1-3%
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Auckland office

Auckland CBD Premium Office Rent and Vacancy
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Rent (net effective)

Grade Dec-10 Mvmt. Dec-08
Premium 360/sqm VW 12.8%  413/sqm
A-grade 220/sgm V251%  294/sqm

— Both Premium and A-grade forecast to
increase from 2011, with good growth in
2012 as vacancy improves

Vacancy

Building type Dec-10 Mvmt. Dec-08
(Core)

CBD total 13.8% A 7.0% 6.8%
Premium 6.2% A 56% 0.6%
A-grade 16.5% A 10.2% 6.3%

— The recent announcement that ANZ are
to remain in existing, rather than new
build office stock, is expected to help
stabilise CBD vacancy

— Overall CBD vacancy expected to peak in
2011 and recover thereafter

Supply
— 40,000 sgm of new space forecast for
2011 with 80% pre-commitment
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Wellington office

Wellington CBD Premium Office Rent and Vacancy

550

500

450

400

350

300

250

200

Gross Rent [Sgm/annum]

150

100

1997
1998
1999
2000

EE Historic Rent

=== Historic Vacancy

2001
2002
2003
2004
2011  |—

I Pessimistic Rent N Base Rent

==0==Pessimistic Vacancy === Base Vacancy

L \\

/ /[
..

2012

2013

2014

BN Optimistic Rent

==0== Qptimistic Vacancy

30%

25%

20%

15%

10%

5%

0%

Source: Actuals - CBRE Feb-11 Wellington Property Market Monitor; Forecasts - CBRE Nov-10 Wellington Property Market Outlook

Vacancy [%]

First State

Clobal Asset Management

KIWI INCOME
PROPERTY TRUST

Rent (gross effective)

Grade Dec-10 Mvmt. Dec-08
Premium 435/sqm VW 12.5%  497/sgm
B-grade 269/sqm V¥ 14.3% 314/sgm

— Premium rents are expected to fall
through to 2012 but return to 2009 levels
by 2014

— B-grade rents expected to fall through to
2012 with subsequent strong rebound

Vacancy

?C“;'r‘:i)"gtype Dec-10  Mvmt. Dec-08
CBD total 9.8% A 12.5% 2.8%
Premium 2.5% A 05% 2.0%
B-grade 11.2% A 9.2% 2.0%

— CBD vacancy increasing to a peak of
12.6% during 2011 with a steady recovery
thereafter

Supply
— 33,800 sgm of new space forecast for
2011 with 81% pre-commitment
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Outlook

Economic
recovery under
way

Trust’s
defensive
characteristics

Projected
distributable
profit
7.00 cpu
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— Positive outlook for rural economy

— Real GDP growth forecast to lift from 1.5% per annum to 3.2% per annum over
the next two years

— Retail sector to benefit as domestic consumption recovers

— Office sector recovery post vacancy peak in 2011/2012

— Trust is expected to benefit from:
— Strong financial position
— Active management approach
— Premium assets, diversified portfolio, solid tenant base

— While the Manager remains cautious in the current economic environment, based
upon the outlook for the Trust, and subject to economic conditions, we are
projecting a distributable profit after tax for the year ending 31 March 2012 of
approximately 7.00 cents per unit

— Distributions to Unit Holders are projected to be 95% to 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 Properties Limited is the manager (the ‘Manager’) of Kiwi Income Property Trust ('KIP'). The Manager is a subsidiary of Commonwealth Bank of Australia (the ‘Bank’)
ABN 48 123 123 124. Neither the Bank nor any member of the Bank’s group 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 Bank’s group 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 ‘Presentation’) is intended to 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 Bank’s group 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 returnsis implied or given.

Caution regarding forward-looking statements

This Presentation includes forward-looking statements regarding future events and the future financial performance of KIP. 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 KIP’s property 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 statementsincluded in this Presentation to reflect any future events or circumstances.

Copyright and confidentiality

The copyright of this document and the information contained in it is vested in the Manager, the Bank and the Bank’s group of companies. This document should not be copied,
reproduced or redistributed without prior consent.

May 2011




