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© FROM LEFT TO RIGHT

SEAN WAREING, WAL EDGELL,

JOHN DUNCAN, RICHARD DIDSBURY,
ROBERT NAREV, JOANNA PERRY,

JIM SYME.




SEAN WAREING FCPA, ACIS, FAICD
BOARD MEMBERSHIP Non-Executive Chairman

RICHARD DIDSBURY BE
BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES Non-Executive Member of Audit Committee

OTHER COMMITTEES Project Control Group - Sylvia Park and The Plaza

DATE OF APPOINTMENT October 2004

Sean has considerable expertise in the property industry as
well as a wealth of experience across many other sectors
both in Australia and New Zealand.

Sean is past Chairman of Alesco Corporation Limited,

St Hilliers Holdings Pty Limited, GRW Property Limited and
Commonwealth Managed Investments Limited. Former
directorships include Allianz Australia Limited, Air New Zealand
Limited, Homebush Bay Development Corporation and Clyde
Industries Limited. He was also previously deputy Chairman of
Australian Tourism Group Limited and previous Finance
Director of Lend Lease Corporation. Sean is currently President
of The Royal Institute for Deaf and Blind Children.

Sean is a Senior Management Programme graduate of
Harvard Business School, a Fellow of the Australian Institute
of Company Directors, an Associate of the Institute of
Chartered Secretaries and Administrators, a Fellow of the
Australian Society of Certified Practicing Accountants and
an Honorary Fellow of the University of Western Sydney.

WAL EDGELL BA
BOARD MEMBERSHIP Executive Member

OTHER COMMITTEES N/A

DATE OF APPOINTMENT March 2002

Wal is Head of Business Implementation Group of the property
division of Colonial First State Global Asset Management (CFS
GAMYJ, a wide-ranging role within that business. Wal is an
experienced company director whose current directorships
include Colonial First State Property Limited and Colonial
First State Property Management Limited in Australia and he
is on the boards of fund management and other management
companies in Luxembourg, Malta, Singapore and China. Wal's
major responsibilities involve strategic and business planning
implementation and delivery and the provision of business
infrastructure and services to the Property and Infrastructure
groups within CFS GAM.

Wal has had more than 30 years’ experience in the financial
services and property and infrastructure funds management
business arenas. His recent major focus has been leading
project teams in providing structuring, implementation and
delivery capability to strategic acquisitions and merger
opportunities sourced for the CFS GAM Property and
Infrastructure managed funds, and in the provision of ongoing
corporate services to that division.

JOHN DUNCAN cA
BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES Non-Executive Member of the Audit Committee

DATE OF APPOINTMENT March 2002

John retired in 2006 from the ASB Group of Companies where he
was Head of Group Finance. His wide-ranging financial services

experience includes banking, life insurance, funds management
and trustee management. John is Chairman of Colonial Life Fiji
Limited and the National Bank of Fiji Limited and, until recently,
was Chairman of ASB Bank Group Investments Limited and

Sovereign Superannuation Trustees Limited.

DATE OF APPOINTMENT July 1992

Richard was a founding shareholder and director of the
Manager, Kiwi Income Properties Limited, when the Trust
was established in 1992. After completing his Bachelor of
Engineering at the University of Auckland, his career evolved
with Lend Lease and other New Zealand-based property
companies. Richard is now enjoying the opportunity to
contribute to a variety of public initiatives such as being a
trustee of the Committee for Auckland. His current
directorships include Auckland International Airport Limited
and Hobsonville Land Company Limited. He also chairs the
Trust’s Project Control Group directing the ongoing
development of Sylvia Park in Auckland and The Plaza at
Palmerston North.

ROBERT NAREV MNZM, BA, LLB
BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES Non-Executive Chairman of the
Audit Committee

DATE OF APPOINTMENT June 1992

Robert was the founding Chairman of Kiwi Income Properties
Limited and served in that capacity for nine years. He was a
senior partner of the Auckland based law firm Glaister Ennor,
for whom he is now a consultant. He specialises in property,
commercial law and trusts. He is also a director of MFL
Mutual Fund Limited and Superannuation Investments
Limited. Robert is a trustee of, and legal adviser to, a number
of charitable trusts, is the past president of the Auckland
District Society of Notaries and an Honorary Member of the
New Zealand Dental Association. He is a Member of the

New Zealand Order of Merit.

JOANNA PERRY MA (CANTAB), FCA (ICAEW), FCA (NZICA)
BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES Non-Executive Member of the Audit Committee

DATE OF APPOINTMENT September 2006

Joanna chairs the Financial Reporting Standards Board
and is a member of the International Financial Reporting
Interpretations Committee and the Australian Accounting
Standards Board. Her other current directorships include
deputy chair of Genesis Power and independent director

of PSIS and AsureQuality Limited. She was a KPMG partner
for 17 years until 2006 and a member of the Securities
Commission for 11 years until 2008.

JIM SYME BCOM, FACA, CMA
BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES N/A

DATE OF APPOINTMENT April 2002

Jim is an experienced company director whose directorships
include ASB Bank Limited (Deputy Chairman) and Sovereign
Assurance Company Limited (Deputy Chairman). Jim was
educated in Auckland, graduated from Victoria University
with a Bachelor of Commerce, and is a Fellow of the

New Zealand Institute of Chartered Accountants.
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© FROM LEFT TO RIGHT

CHRIS GUDGEON, GAVIN PARKER,
GORDON BRAY, KARL RETIEF,
MARK LUKER, MILES BROWN,
JASON HAPPY, SUSAN LINDSAY,
JON LESQUEREUX,

ANDREW BUCKINGHAM.



CHRIS GUDGEON BE (CIVIL), MBA
POSITION Chief Executive

MILES BROWN BPA, MBA
POSITION Manager - Commercial Portfolio

YEAR JOINED THE TRUST 2008

Chris has been involved in property investment, development and
construction in New Zealand for over 20 years. Prior to joining
the Trust, he was General Manager Property with Auckland
International Airport and prior to that Chief Executive Officer
of Capital Properties in Wellington.

GAVIN PARKER BCOM, GRADUATE DIPLOMA
IN BUSINESS, CA
POSITION Chief Financial Officer

YEAR JOINED THE TRUST 2002

Gavin has over 19 years' experience in the managed funds
industry, together with five years’ chartered accounting and
taxation experience. He is responsible for all aspects of the
finance and accounting functions for the Trust, including
financial reporting, treasury management, taxation and
corporate governance.

GORDON BRAY
POSITION Manager - Retail Leasing

YEAR JOINED THE TRUST 2000

Gordon heads the team responsible for specialty store
leasing of the Trust's retail portfolio. Gordon has 19 years’
experience in the property industry. His background includes
commercial, industrial and retail sales and leasing, shopping
centre management and general management roles.

KARL RETIEF MBA
POSITION Manager - Retail Portfolio

YEAR JOINED THE TRUST 2000

Karl is responsible for all aspects of performance of

the Trust's retail assets, including strategising remixes,
improving net operating income, reviewing marketing
strategies, and management of Centre teams. When Karl
joined the Trust he 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. Karl is a member
of the New Zealand Council of Shopping Centres.

MARK LUKER DIPLOMA IN VALUATION, REGISTERED
PROPERTY CONSULTANT

POSITION General Manager - Development

YEAR JOINED THE TRUST 1996

Mark has been involved in every aspect of property
development - from industrial, major retail shopping centres
and offices through to more eclectic forms of investment,
including ground leasehold. Mark is responsible for all
development activities of the Trust. Mark is a senior member
of the Property Institute of New Zealand.

YEAR JOINED THE TRUST 2003

Miles is responsible for the performance of the Trust's office
portfolio, including managing the leasing, rent review, and
capital expenditure programmes. Miles joined the Trust in
2003 as an asset manager in the commercial team and has
16 years’ experience in the commercial property industry,
including 10 years working in the United Kingdom and

Hong Kong.

JASON HAPPY BE (HONS), MSC
(FACILITIES MANAGEMENT)

POSITION National Facilities Manager

YEAR JOINED THE TRUST 1998

Jason is responsible for ensuring the Trust's existing
properties and new developments are market-leading
performers in terms of operational efficiency and
effectiveness. Jason also manages the Trust's Health and
Safety and Sustainability programmes. He has previously
practised as a professional engineer.

SUSAN LINDSAY BMUS, BA (PSYCHOLOGY), LTCL
POSITION Head of Human Resources

YEAR JOINED THE TRUST 2008

Susan is responsible for all aspects of Human Resources
nationally. She brings with her over 10 years' experience
in generalist human resources working with TVNZ,

Lion Nathan, Airways Corporation and Unilever.

JON LESQUEREUX BSC (HONS) URBAN
LAND ECONOMICS

POSITION Head of Transactions and Projects

YEAR JOINED THE TRUST 1997

Jon coordinates the Trust’s Capital Transactions and

New Business Group which explores new opportunities and
drives portfolio-wide initiatives to add revenue and value to
property assets. He is a member of the Royal Institution of
Chartered Surveyors.

ANDREW BUCKINGHAM ASSOCIATE DIPLOMA IN
VALUATION

POSITION Sylvia Park Project Director

YEAR JOINED THE TRUST 2004

Andrew has worked in the commercial property industry for
the last 24 years in Australia and New Zealand. He has been
involved in all aspects of the industry, but specialises in
shopping centre management, valuation and development.
He is responsible for the delivery of the Sylvia Park project.
Andrew is an Associate of the Australian Property Institute
and a member of the Royal Institution of Chartered Surveyors.
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TERMS OF THE MANDATORY CONVERTIBLE NOTES

THE MCNS ARE UNSECURED,
SUBORDINATED OBLIGATIONS
OF THE TRUST AND ARE
CONSTITUTED BY AND ARE
ISSUED UNDER THE TRUST
DEED. THE ISSUE TERMS ARE
AS FOLLOWS:

44 _ Terms of the Mandatory Convertible Notes

ISSUE PRICE
$1.00 per MCN.

ISSUE SIZE

The Offers are for MCNs having a total issue price of
a maximum of $125 million. The Primary Offer shall
be for MCNs to a maximum of $100 million. The
Entitlement Offer shall be for MCNs to a maximum
of $25 million, calculated by reference to the Rights
(including any scaling up to a Minimum Holding]
described in this Prospectus.

CONVERSION DATE

20 December 2014 or in specific circumstances such
earlier date as defined in the paragraph headed
“Early Conversion”.



BASIS OF CONVERSION

The MCNs will be converted into Units at the Conversion
Date on the basis outlined in the formula below:

Number of
MCNs

Conversion Amount
Conversion Price

Number of _
Units

Where the Conversion Amount is the issue price of an
MCN plus Unpaid Interest (if any). The Conversion Price
will be calculated based on the lower of:

— a 2% discount to the average of the daily volume
weighted average Unit Price on the 20 Business
Days prior to the Conversion Announcement
Date; or

- $1.20 per Unit (as adjusted from time to time
in accordance with the Conversion Adjustment
Provisions).

Fractions of Units on conversion of the MCNs will
be disregarded.

REDEMPTION

There are no circumstances in which the MCNs will
be redeemed for cash.

EARLY CONVERSION

MCNs will convert into Units early:

— at a date selected by the Manager [subject to the
Trustee’s approvall, if in the reasonable opinion of
the Manager there is a change in law that materially
increases the cost of funding the MCNs for the Trust;

— at the option of the holder, at a date selected by the
Manager [subject to the Trustee’s approvall, on a
Takeover Offer for the Units; or

— at a date selected by the Trustee on the occurrence
of an event of default in respect of the MCNs in
accordance with the Trust Deed (which includes the
winding up of the Trust].

In the event of early conversion, except in certain limited
circumstances as set out in the Trust Deed, accrued
Interest (other than Unpaid Interest) on the MCNs will
be paid on the early conversion date.

In the event of early conversion, the Manager will
inform MCN holders of the terms of conversion by
announcement to NZX, available on the NZX website,
www.nzx.com, and the Trust’s website, www.kipt.co.nz.

MCNs will not be convertible at the option of the MCN
holder, except in respect of a Takeover Offer.

RANKING OF MCNS PRIOR TO CONVERSION
(SUBORDINATION)

Prior to conversion, the MCNs are unsecured
subordinated obligations of the Trust and rank equally
with the existing 2005 MCNs but after all other
indebtedness of the Trust. For the avoidance of doubt,
indebtedness of the Trust does not include Units.
Accordingly, prior to conversion the MCNs will rank
ahead of Units. The Manager with the approval of the
Trustee (and subject to the Trust Deed and Listing
Rules) may issue further convertible obligations which
rank before, equally with, or after the MCNss.

The Trust Deed provides that in the event of a winding
up of the Trust, Interest that is accrued and payable
(including any Unpaid Interest) shall be subordinated to
the payment of all money due to senior creditors (being
creditors of the Trust in respect of all liabilities of the
Trust other than any liability which, by the terms of its
creation orissue, is expressed to rank equally with, or
after, the MCNs, but excluding contingent liabilities).

RANKING OF UNITS ON CONVERSION

Units issued on conversion of the MCNs will rank pari
passu with other Units in all respects except that they
will not participate in distributions with a record date
prior to the Conversion Date. For the avoidance of
doubt, Units issued on conversion will receive any
distributions which relate to a record date after the
Conversion Date, irrespective of the financial period
the distribution relates to.

CONVERSION AMOUNT

The Conversion Amount comprises the Conversion
Price plus Unpaid Interest (if any).

CONVERSION ANNOUNCEMENT DATE

The date falling 10 Business Days before the
Conversion Date.

CONVERSION PRICE

The lower of a 2% discount to the average of the daily
volume weighted average Unit Price on the 20 Business
Days prior to the Conversion Announcement Date (the
date falling 10 Business Days before the Conversion Date)
or $1.20 per Unit (as adjusted from time to time in
accordance with the Conversion Adjustment Provisions).
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INTEREST RATE

The Interest Rate is fixed at a rate of 8.95% per annum
for five years and paid in quarterly instalments.

INTEREST PAYMENTS

Interest will be payable from the date that an MCN is
allotted to an applicant, until the day prior to the
Conversion Date.

The first Interest payment is payable on 20 December 2009
and will be paid to the initial subscriber (irrespective of
any transfer of the MCN by that initial subscriber prior
to the First Interest Payment Date). Interest due to be
paid on 20 December 2009 will be calculated on a daily
basis from the date of allotment.

Subsequent Interest will be paid quarterly in arrears on
20 March, 20 June, 20 September and 20 December
each year to the MCN holder on each respective record
date. The final Interest payment will occur on the
Conversion Date.

Where any date on which an Interest payment is to be
made is not a Business Day, that Interest payment shall
be made on the next Business Day.

Interest will be paid to each MCN holder on the register
on the relevant record date [which will be a date set by
the Manager no earlier than 25 Business Days before
the payment date).

SUSPENSION OF INTEREST

Payment of Interest may be suspended if the Trust is,
or would become by the payment of such Interest,
insolvent or in default in respect of any borrowed
money. A failure to pay any Interest due and owing for
a period of 14 days will be an event of default (unless
payment of Interest has been suspended) in respect
of the MCNs under the Trust Deed.

UNPAID INTEREST

In the event that any Interest is not paid on the due date,
Unpaid Interest will accumulate and Interest will accrue
on any Unpaid Interest at the Unpaid Interest Rate.

No distribution or other return will be made to Unit
Holders while any Interest is due but unpaid. Any
Unpaid Interest on conversion will be taken into account
in calculating the Conversion Amount.
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UNPAID INTEREST RATE

The same as the Interest Rate.

TAXATION

Resident withholding tax and non-resident withholding
tax will apply. Refer to the section “Taxation” on pages
53 to 56 for a detailed discussion of the taxation issues
relating to the issue of the MCNSs.

VOTING RIGHTS

MCN holders will be entitled to vote at meetings called
to consider matters affecting their rights. They will not
be entitled to vote at meetings of Unit Holders.

CONVERSION ADJUSTMENT PROVISIONS

ADJUSTMENTS IN RESPECT OF BONUS ISSUES
MCN holders will not participate in any bonus issues
made to Unit Holders.

If any bonus issue is made, the value of $1.20 set out in
respect of the Conversion Price under “Conversion Terms”
on page 14 (“Conversion Price Cap”) shall be adjusted in a
manner (agreed between the Manager and the Trustee)
which ensures that MCN holders are not adversely
impacted by any dilution as a result of the bonus issue. If
the Trustee and the Manager are unable to agree upon the
adjustment to be made, the matter will be determined by
an independent financial adviser nominated by the
Manager and approved by the Trustee.

ADJUSTMENTS IN RESPECT OF RIGHTS ISSUES
MCN holders will not participate in any rights issues
made to Unit Holders.

If any rights issue is made, the Conversion Price Cap shall
be adjusted in a manner (agreed between the Manager
and the Trustee] which ensures that MCN holders are not
adversely impacted by any dilution as a result of the rights
issue. If the Trustee and the Manager are unable to agree
upon the adjustment to be made, the matter will be
determined by an independent financial adviser nominated
by the Manager and approved by the Trustee.

OTHER ADJUSTMENTS ON CONVERSION

MCN holders will not participate in any consolidation or
subdivision of Units, or any other change in the capital
structure of the Trust.



If any consolidation or subdivision of Units, or any other
change in the capital structure of the Trust (other than a
bonus issue or rights issue which is described above)
takes place, the Conversion Price Cap shall be adjusted in
a manner (agreed between the Manager and the Trustee)
which ensures that MCN holders are not adversely
impacted by any dilution as a result of the adjustment or
restructuring. If the Trustee and the Manager are unable
to agree upon the adjustment to be made, the matter will
be determined by an independent financial adviser
nominated by the Manager and approved by the Trustee.

For the avoidance of doubt, no adjustments will be made
to the Conversion Price Cap in respect of any Distribution
Reinvestment Plan, unit purchase plan or any placement
undertaken in accordance with the Trust Deed and the
Listing Rules.

In the event there is a record date for a distribution in
respect of Unit Holders during the period commencing
20 Business Days prior to the Conversion Announcement
Date and ending on the Conversion Date an adjustment
will be made to the Conversion Price. This adjustment
will ensure that the Conversion Price calculation
excludes any cash distributions that would not be
attributable to MCN holders upon conversion of the
MCNs into Units on the Conversion Date. If the Trustee
and the Manager are unable to agree upon the
adjustment to be made, the matter will be determined
by an independent financial advisor nominated by the
Manager and approved by the Trustee.

FOREIGN MCN HOLDERS

Where MCNs are held by a MCN holder with a
registered address outside of New Zealand [each a
“Foreign Holder”), the Manager may, in its absolute
discretion, determine that the laws of the Foreign
Holder’s country of residence are unduly onerous to
permit the issue of Units on conversion of the MCNs
to such Foreign Holder. In these circumstances, the
Units which the Foreign Holder is obliged to accept on
conversion will be issued to a nominee. Such nominee
will then sell those Units and pay a cash amount to

each Foreign Holder equal to the net proceeds received,
after deducting any applicable brokerage, stamp duty
and other taxes and charges.

FINANCIAL STATEMENTS

MCN holders will receive interim reports, annual
reports and any other information distributed to
Unit Holders.

NZX LISTING

It is a term of the Offers that the MCNs will be listed
on the NZSX immediately after all the MCNs have been
allotted. The expected date of quotation and trading

of the MCNs on the NZSX is 16 December 2009.

[tis also a term of the Offers that the MCNs will remain
listed on the NZSX for the period that they are in
existence.

It is a further term of the Offers that the Manager will
take steps to ensure that the Units that the MCNs are
to convert into are listed on the NZSX immediately after
allotment of those Units.

MCNS REGISTER AND STATEMENTS OF
OWNERSHIP

Pursuant to the Securities Act (Kiwi Income Property
Trust) Exemption Notice (No 2] 2009, it is a term of the
Offers that the obligations the Trustee would otherwise
have to keep a register of MCNs and to permit access to
this register under sections 51 and 52 of the Securities
Act have been undertaken by the Manager.

It is also a term of the Offers that the Manager will
cause to be sent to an MCN holder at any time on
request, and to each MCN holder at least once every six
months, a written statement that properly evidences the
nature and ownership of the MCNs of that holder.
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STATEMENT FROM THE TRUSTEE

The Directors

Kiwi Income Properties Limited
Level 14, DLA Phillips Fox Tower
National Bank Centre

205 Queen Street

AUCKLAND 1140

Dear Sirs/Madam
KIWI INCOME PROPERTY TRUST

This statement has been prepared for inclusion in the prospectus dated 10 November 2009 (“Prospectus”) issued
by Kiwi Income Properties Limited ("Manager”] in relation to offers of unsecured subordinated mandatory
convertible notes ("MCNs") in Kiwi Income Property Trust (“Trust’] constituted by a trust deed dated 21 August 1992
(as amended from time to time) ("Trust Deed”).

As required by clause 7(3) of the Schedule to the Securities Act (Kiwi Income Property Trust] Exemption Notice

(No 2) 2009, we confirm that the offers of MCNs set out in the Prospectus comply with the relevant provisions of the
Trust Deed. These provisions are those which entitle the Manager to create and issue under the Trust Deed the
MCNs offered in the Prospectus. New Zealand Permanent Trustees Limited does not guarantee the repayment of
the MCNs or the payment of any interest on the MCNs. The Trustee does not have any personal liability in respect of
the payment of any amount in connection with any MCN and the Trustee’s liability in respect of the MCNs is limited
to the assets for the time being in the Trust.

Our statement does not refer to any other material in the Prospectus which does not relate to the Trust Deed.
New Zealand Permanent Trustees Limited relies on the information supplied to it by the Manager pursuant to the
Trust Deed and does not carry out an independent check of that information.

Yours faithfully

New Zealand Permanent Trustees Limited
A subsidiary of Public Trust

Q?Mf\f\
Lloyd Wong j

Senior Manager
Client Services
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STATUTORY INFORMATION

NAMES, ADDRESSES, AND OTHER INFORMATION

The Manager of the Trust is Kiwi Income Properties
Limited. The contact address of the Manager is set out
in the Directory and the names and profiles of the
directors of the Manager are set out on pages 40 to 41.
The address for the registered office of the Manager is
Level 28, ASB Bank Centre, 135 Albert Street, Auckland.

There is no promoter of the MCNSs.

No separate administration manager or investment
manager has been appointed for the Trust. In accordance
with the Trust Deed, the Manager has appointed Kiwi
Property Management Limited, a related entity of the
Manager, to undertake property management services.

The Registrar of the Trust is Link Market Services Limited.

The trustee of the Trust (including the MCNs and

the 2005 MCNs) is New Zealand Permanent Trustees
Limited. The address of the Trustee is set out in the
Directory. The directors of the Trustee are Grant Peter
Brenton, Susan Brown, Gary Roger Delbridge and
Grenville Barron Gaskell.

The directors of the Trustee can be contacted at the
address of the Trustee.

EXPERTS AND UNDERWRITER

The Offers are not underwritten.

CB Richard Ellis Limited, Colliers International Limited
and Jones Lang LaSalle Limited have valued the Trust's
property assets as at 30 September 2009. The current
valuation of each key property is included on pages

28, 29 and 32 to 39. The addresses and qualifications

of these experts are set out below.

VALUATIONS

The Group’s accounting policy is for investment
properties to be measured at fair value, which reflects
market conditions at balance date. To determine fair
value, the Group obtains investment property
valuations at least annually by independent registered
valuers. The Board of the Manager considered it
prudent and appropriate, in the current economic
climate, to undertake an additional round of valuations
of its property assets at the half-year. Accordingly,
valuations were sought as at 30 September 2009 from
the Group's panel of valuers, which includes

CB Richard Ellis Limited ("CBRE"), Colliers
International Limited ("Colliers”) and Jones Lang
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LaSalle Limited ("JLL"] (for the purposes of this
section, collectively referred to as the "Valuers").

As all properties were fully inspected as part of the annual
valuation process for the year ended 31 March 2009, the
Valuers were instructed not to re-inspect the properties

at 30 September 2009. The Valuers were provided with
current tenancy information in schedule form. However,
the Valuers did not review all new lease documentation.

In all other respects the valuations comply with applicable
valuation standards.

The current valuation of each key property is included
under the headings “Portfolio Overview” and “Key Trust
Assets”, set out on pages 28 and 29 and 32 to 39
respectively.

In carrying out an assessment of market value, the
Valuers have utilised two primary methods of valuation,
namely the Capitalisation of Income Approach (whereby
estimated maintainable net income is capitalised in
perpetuity) and the Discounted Cashflow Approach
(whereby estimated net income and capital growth over a
10 year investment horizon is discounted to a net present
value). Both approaches have utilised comparable
market data in calculating the key assumptions.

Details of the Valuers

CB Richard Ellis Limited

CBRE prepared valuation reports as at 30 September
2009, based on certain material assumptions, in respect
of the following properties:

— Centre Place Shopping Centre;
— Downtown Plaza Shopping Centre;
— National Bank Centre; and

— PricewaterhouseCoopers Centre.

Valuations provided by CBRE in respect of Centre Place
Shopping Centre and Downtown Plaza Shopping Centre
were conducted by Timothy J Arnott (Director), BCom
(VPM], MPINZ and Registered Valuer. The valuation in
respect of the National Bank Centre was provided by
Campbell Stewart (Director], BProp, ANZIV, SPINZ

and Registered Valuer. The valuation in respect of the
PricewaterhouseCoopers Centre was provided by
Marius Ogg (Director], ANZIV, MPINZ and Registered Valuer.

CBRE can be contacted at Level 9,
PricewaterhouseCoopers Tower,
188 Quay Street, Auckland.



Colliers International Limited

Colliers prepared valuation reports as at 30 September
2009, based on certain material assumptions, in respect
of the following properties:

— Sylvia Park Shopping Centre;
— North City Shopping Centre;
— Vero Centre; and

— The Majestic Centre.

Valuations provided by Colliers in respect of Sylvia Park
Shopping Centre, North City Shopping Centre and
Vero Centre were conducted by Ronald W Macdonald
(Director], FRICS, FNZIV, FPINZ and Registered Valuer.
The valuation in respect of The Majestic Centre was
completed by Andrew Washington (Director), BCom
(VPM], SPINZ and Registered Valuer.

Colliers can be contacted at Level 27,
151 Queen Street, Auckland.

Jones Lang LaSalle Limited

JLL prepared valuation reports as at 30 September 2009,
based on certain material assumptions, in respect of the
following properties:

— The Plaza Shopping Centre;
— Northlands Shopping Centre;
— 21 Pitt Street;

— Unisys House;

— 44 The Terrace; and

— 50 The Terrace.

Valuations provided by JLL in respect of The Plaza
Shopping Centre, Northlands Shopping Centre and
21 Pitt Street were conducted by Arthur J Harris
(Director), BSc, BPA, Dip Man, Dip Bus (Fin) and
Registered Valuer. The valuations in respect of Unisys
House, 44 The Terrace and 50 The Terrace were
completed by Mark Spring (Director] ANZIV, SPINZ
and Registered Valuer.

JLL can be contacted at Level 16,
PricewaterhouseCoopers Tower,
188 Quay Street, Auckland.

Consents

Each of the Valuers is not (and does not intend to be) a
director, officer, or employee of the Manager. However,
each of the Valuers may from time to time be engaged
as a professional adviser to the Trust.

Each of the Valuers has given, and has not before the
date of this Prospectus, withdrawn their consent to

the distribution of this Prospectus with the current
valuation amount referred to under the headings
“Portfolio Overview” and “Key Trust Assets”, set out on
pages 28 and 29 and 32 to 39 respectively, included in
the form and context in which each of them is included.

MAIN TERMS OF OFFERS

Details of the main terms of the Offers are set out in
the section “Terms of the Mandatory Convertible Notes”
on pages 44 to 47. Details relating to the person to
whom, and the manner in which, payments are to be

or may be made to participate in the Primary Offer or
Entitlement Offer are set out under the heading "How
to Apply” on pages 18 and 19.

RELATIONSHIP WITH LISTED SECURITIES
AND RANKING OF SECURITIES

RANKING OF MCNS PRIOR TO CONVERSION
(SUBORDINATION)

Prior to conversion, the MCNs are unsecured
subordinated obligations of the Trust and rank equally
with the existing 2005 MCNs but after all other
indebtedness of the Trust. For the avoidance of doubt,
indebtedness of the Trust does not include Units.
Accordingly, prior to conversion the MCNs will rank
ahead of Units. The Manager with the approval of the
Trustee (and subject to the Trust Deed and Listing
Rules) may issue further convertible obligations which
rank before, equally with, or after the MCNss.

The Trust Deed provides that in the event of a winding
up of the Trust, Interest that is accrued and payable
(including any Unpaid Interest) shall be subordinated to
the payment of all money due to senior creditors (being
creditors of the Trust in respect of all liabilities of the
Trust other than any liability which, by the terms of its
creation orissue, is expressed to rank equally with, or
after, the MCNs, but excluding contingent liabilities).

RELATIONSHIP OF UNITS ISSUED ON CONVERSION
WITH EXISTING SECURITIES

The Units to be issued on conversion are of the same
class as the Units previously issued by the Manager on
behalf of the Trust. Units are listed on the NZSX under
the NZSX code "KIP".

The MCNs will be converted into Units on the basis of
the formula outlined on page 14.

The market price of Units may change between the

date of the Offers and the date on which the Units are
allotted on conversion. The effect that such changes in
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the market price of Units would have on the value of the
Units received by the subscriber on conversion is set
out on pages 14 and 15.

RANKING OF UNITS ON CONVERSION

Units issued on conversion of the MCNs will rank pari
passu with other Units in all respects except that they
will not participate in distributions with a record date
prior to the Conversion Date. For the avoidance of
doubt, Units issued on conversion will receive any
distributions which relate to a record date after the
Conversion Date, irrespective of the financial period
the distribution relates to.

There are no securities issued by the Trust which

are secured by a mortgage or charge over the Trust’s
assets. However, the Trust is subject to a charge in
favour of a consortium of banks which includes

ANZ National Bank Limited, Bank of New Zealand,
Commonwealth Bank of Australia and Westpac Banking
Corporation under the terms of its current bank debt
facility arrangements. The amount outstanding to the
consortium of banks as at 30 September 2009 was
$557 million.

ISSUE EXPENSES

Issue expenses (including unit registry expenses,
brokerage fees, NZX fees, legal fees, investment
advisory fees, accounting fees, marketing and
advertising, printing costs and postage relating to these
Offers) are estimated to be up to $3.6 million (excluding
GST), depending on the amounts raised through the
Offers.

This estimate includes fees payable to Goldman Sachs
JBWere (NZ) Limited as arranger, joint lead manager
and organising participant. From its fees, the Arranger
will pay brokerage and firm allocation participation
incentives to Primary Market Participants in respect of
allotments made under a Firm Allocation. With regard
to all other allotments made under the Primary Offer
in respect of Application Forms bearing the stamp of

a Primary Market Participant or an approved financial
intermediary, brokerage will be paid by the Arranger at
a rate of 1.00%. The payment of those Firm Allocation
participation incentives by the Arranger to Primary
Market Participants and other approved intermediaries
is conditional on the Arranger receiving its fee from
the Trust.

RETURNS

RIGHTS
Unit Holders with a registered address in New Zealand
as at 5.00pm on 17 November 2009 are entitled to
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Rights at no cost. Rights are tradeable on the NZSX
between 18 November 2009 and 7 December 2009.

The return (if any) from selling Rights will depend on

the volumes and prices quoted on the NZSX at the time
of sale (after deducting any transaction costs or other
expenses). Eligible Investors under the Entitlement Offer
will receive no return from the Rights if they do nothing.

MCNS
The returns on an investment in MCNs are:

— the first Interest payment on the MCNs which
will be made on 20 December 2009 for the period
commencing on the date MCNs are allotted to an
applicant, payable to the initial subscriber for the
MCNs irrespective of any transfer of the MCNs by
that initial subscriber prior to the First Interest
Payment Date;

— the subsequent Interest payments at the Interest
Rate, which will be made on 20 March, 20 June,
20 September and 20 December each year up to
the Conversion Date. The final Interest payment
at the Interest Rate, which will be made on the
Conversion Date;

— any change in the MCN price if the MCNs are sold
before conversion; or

— when the MCNs convert, the value of the Units the
MCN holder will receive on conversion of the MCNs.

The Trustee is legally liable to pay the Interest on the
MCNs. The Manager will convert the MCNs into Units
on the Conversion Date. The Trustee is not liable beyond
the net assets of the Trust.

UNITS

Once the MCNs convert, returns from Units will consist
of distributions of income and any change in the Unit
Price between the Conversion Date and sale of Units
(after deducting any transaction costs and other
expenses).

In accordance with the Trust Deed, the income of the
Trust must be distributed to Unit Holders unless the
Manager, with the approval of the Trustee, determines
that it is in the best interests of the Trust to retain any
such income. No dates or frequency of payments have
been fixed for the payment of distributions, although
the Manager currently pays distributions in June and
December in respect of the half-year periods ended

31 March and 30 September respectively. The Trust has
introduced a scheme whereby Unit Holders may elect to
reinvest their distributions by subscribing for new Units
in the Trust in accordance with the Trust’s Distribution
Reinvestment Plan.



OTHER FACTORS
The key factors that determine the returns are:

— market prices for Units, Rights and MCNs and
demand for them;

— the performance of the investments made by the
Trust, which will largely depend on lease renewals,
outcomes of rent reviews, tenant solvency, property
expenses and property values;

— the fees and expenses deducted from the Trust;
— applicable taxes; and

— reserves or retentions.

No quantified amount of returns is promised by any
party. Past performance of the Trust is no guarantee
of future performance.

The person legally liable to pay distributions is
the Manager.

TAXATION

Taxes may affect the amount of returns.

The information set out below does not constitute
taxation advice to any MCN holder. The information in
this section is based on current New Zealand taxation
laws. Taxation laws are subject to change, and any
changes may materially affect a MCN holder’s tax
position with respect to an investment in the MCNs.

Each MCN holder should seek independent expert
taxation advice before deciding to invest.

RECOGNITION OF INCOME UNDER THE FINANCIAL
ARRANGEMENTS RULES

The financial arrangements rules provide a basis for
spreading income and expenditure under a financial
arrangement (including a debt instrument] over the
term of that arrangement.

The financial arrangements rules will apply to MCN
holders who are:

— resident in New Zealand for New Zealand income
tax purposes; and

— not resident in New Zealand for New Zealand
income tax purposes, to the extent that the MCNs
relate to a business carried on through a fixed
establishment in New Zealand.

As the MCNs are in part debt instruments, it will

be necessary for MCN holders to apply the financial
arrangements rules to spread the income and
expenditure over the term of the MCN unless the
MCN holder is a “cash basis person”.

CASH BASIS PERSONS

Broadly speaking a cash basis person ("Cash Basis
Person”] is a person, resident in New Zealand for
New Zealand tax purposes, who in an income year:

— derives financial arrangements income or incurs
financial arrangements expenditure of $100,000
or less (absolute value) under all financial
arrangements; or

— has entered into financial arrangements whose
aggregate absolute value is $1,000,000 or less; and

provided that, in each case, the difference between
income calculated under the general financial
arrangements rules and income calculated on a cash
basis is not greater than $40,000 calculated across the
term to date of all financial arrangements held at the
end of the income year.

During the term of the MCNs, cash basis MCN holders
will only be required to return interest that is paid or
credited in respect of the MCNs as and when it is paid
or credited.

Sale, transfer or maturity of an MCN by Cash Basis Persons
When a Cash Basis Person sells or transfers an MCN,
or the MCN matures, the cash basis MCN holder will be
required to perform a “base price adjustment” in
respect of the MCNs. Broadly, a base price adjustment
is a calculation that will bring to account, for tax,
returns on the MCNs that have not already been
accounted for over the term of the MCNs.

A positive amount that results from the base price
adjustment will be required to be returned by the cash
basis MCN holder as income in the income year in
which the base price adjustment is required to

be performed.

A negative amount that results from the base price
adjustment is expenditure that should be allowed as a
deduction for the cash basis MCN holder to the extent
that the amount arises from income derived and
returned by the MCN holder under the MCNs in
previous years. A negative amount may also be allowed
as a deduction in other situations, depending on the
particular circumstances of the MCN holder.
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Any gain [being that amount attributable to a change in
value of the Units) on sale or conversion of the MCNs
should not be taxable if the holder has not acquired the
MCNs for the purpose of resale, is not a dealer, or
otherwise holds the MCNs on capital account.

If the 2% discount that might arise on conversion
relates to the equity component of the MCN, the
discount should not need to be included as taxable
income in the base price adjustment.

OTHER MCN HOLDERS

Other MCN holders (ie. non cash basis MCN holders)
will be required to spread income and expenditure over
the term of the MCNss.

If the MCN holder uses International Financial
Reporting Standards to prepare financial statements,
they are likely to be required to use the yield to maturity
method for tax purposes to spread the income and
expenditure over the term of the MCN.

For other non cash basis MCN holders a number of
methods exist for spreading income and expenditure
over the term of the MCNs:

— yield to maturity;
— straight line; and

— market value.

MCN holders should obtain their own independent
expert taxation advice as to which spreading method

to apply.

Sale, transfer or maturity of an MCN by other holders
When a non cash basis MCN holder sells or transfers
an MCN, or the MCN matures, the MCN holder will

be required to perform a “base price adjustment” in
respect of the MCNs. Broadly, a base price adjustment
is a calculation that will bring to account, for tax,
returns on the MCNs that have not already been
accounted for over the term of the MCNs.

A positive amount that results from the base price
adjustment will be required to be returned by the

MCN holder as income in the income year in which the
base price adjustment is required to be performed.

A negative amount that results from the base price
adjustment is expenditure that should be allowed as
a deduction for the MCN holder to the extent that the
amount arises from income derived and returned by
the MCN holder under the MCNs in previous years.
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A negative amount may also be allowed as a deduction
in other situations, depending on the particular
circumstances of the MCN holder.

Any gain [being that amount attributable to a change in
value of the Units) on sale or conversion of the MCNs
should not be taxable if the holder has not acquired the
MCNs for the purpose of resale, is not a dealer, or
otherwise holds the MCNs on capital account.

If the 2% discount that might arise on conversion
relates to the equity component of the MCN, the
discount should not need to be included as taxable
income in the base price adjustment.

RESIDENT WITHHOLDING TAX

If the MCN holder (which includes any other person
who beneficially derives interest under the MCNs jointly
with the MCN holder] is resident in New Zealand for
New Zealand income tax purposes, or is engaged in
business in New Zealand through a fixed establishment
in New Zealand, the Trust will deduct New Zealand
resident withholding tax ("RWT"] from interest paid

or credited to the MCN holder unless the MCN holder
provides the Trust with a valid Certificate of Exemption
and the Trust is satisfied that no deduction on account
of RWT is required. RWT will be deducted at the
following rates (such rates are subject to any change

in the applicable New Zealand tax legislation):

— 19.5%, where the MCN holder is not a company and
provides the Trust with its IRD number and does not
elect RWT to be deducted at a higher rate; or

- 33%, where the MCN holder is a company (other
than a company holding as a trustee) and provides
the Trust with its IRD number or the MCN holder is
an individual and has elected that RWT be deducted
at the rate of 33%; or

— 38%, where the MCN holder does not provide the
Trust with its IRD number, or the MCN holder is an
individual and has elected that RWT be deducted at
the rate of 38%.

From 1 April 2010 it is expected that the RWT rates will
change to align with the income tax rates for individuals
as follows:

—> 12.5%, where the MCN holder is an individual who
reasonably expects their income for the year to be
$14,000 or less and provides the Trust with their
IRD number and has elected to have RWT deducted
at this rate; or



— 21%, where the MCN holder is an individual and
provides the Trust with their IRD number and has
elected to have RWT deducted at this rate; oris an
individual who had RWT deducted at 19.5% prior to
1 April 2010; or

— 30%, where the MCN holder is a company and
provides the Trust with its IRD number; or

— 33% where the MCN holder is an individual who
provides the Trust with their IRD number and has
elected that RWT be deducted at the rate of 33%; or

— 38%, where the MCN holder is an individual and has
elected to have RWT deducted at this rate or is an
MCN holder who has not provided the Trust with its
IRD number.

These changes to the RWT rates which will apply

from 1 April 2010 were introduced in the Taxation
(Consequential Rate Alignment and Remedial Matters)
Bill which has not yet been passed into legislation. The
RWT rates are also subject to any further change in the
applicable New Zealand tax legislation.

MCN holders who are resident in New Zealand for
New Zealand income tax purposes should be able to
claim a credit for RWT against their New Zealand
income tax liability.

NON-RESIDENT WITHHOLDING TAX

If the MCN holder (which includes any other person
who beneficially derives interest under the MCNs jointly
with the MCN holder] is not resident in New Zealand for
New Zealand income tax purposes, is not engaged in
business in New Zealand through a fixed establishment
in New Zealand, and does not derive interest jointly with
one or more persons, where at least one of those
persons is resident in New Zealand for New Zealand
income tax purposes, the Trust will deduct non-resident
withholding tax ("NRWT"] from interest paid at the
appropriate rate.

NRWT is currently levied at a rate of 15%, although this
rate may be reduced to 10% if the MCN holder is resident
for income tax purposes in a country with which

New Zealand has a concluded Double Tax Agreement.

If the MCN holder derives interest under the MCNs
jointly with one or more persons, one of whom is
resident in New Zealand for New Zealand income tax
purposes, then the interest is subject to NRWT at the
appropriate RWT rate.

MCN holders who are not resident in New Zealand for
New Zealand income tax purposes may be able to claim
a credit against their home jurisdiction’s income tax
liability for NRWT deducted, and likewise, a joint holder
who is resident in New Zealand for New Zealand
income tax purposes may be able to claim a credit
against their New Zealand income tax liability.

Notwithstanding the above, the Trust will apply to
register the MCNs as “registered securities”, with the
consequence that any interest payment on the MCNs
will, provided the MCN holder is not an associated
person of the Trust, and the Trust has paid Approved
Issuer Levy in respect of that interest, not be subject
to NRWT.

Accordingly, so long as the MCN holder (and any other
person who derives interest under the MCNs jointly with
the MCN holder) is not resident in New Zealand for
New Zealand income tax purposes, is not engaged in
business in New Zealand through a fixed establishment
in New Zealand, and is not an associated person of the
Trust, the Trust, if it is lawfully able to do so, and at the
election of the MCN holder, will instead make payments
of Approved Issuer Levy and the amount of interest
payable to the relevant MCN holder shall be reduced

by the amount of Approved Issuer Levy so paid. The
current rate of Approved Issuer Levy is 2% of the
interest payment. Such a rate is subject to any change
in the applicable New Zealand tax legislation.

CONVERSION OF THE MCNS

Following conversion of the MCNs, an MCN holder may
incur a liability for tax if the MCN holder subsequently
sells the Units. An MCN holder will be taxed on a
subsequent sale if they are a dealer, acquired the Units
for the purposes of resale, or otherwise held the Units
on revenue account.

There are also tax implications in relation to any
distributions received on any Units that should be
considered when the MCNs are converted. For tax
purposes the Trust is a portfolio listed company which
is a form of portfolio investment entity (“PIE”). The Trust
is subject to the company tax regime, including the
requirement to maintain an imputation credit account.

As a portfolio listed company, when the Trust makes

distributions to Unit Holders it must attach the
maximum available imputation credits to the
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distribution. To the extent that a distribution is not fully
imputed, the unimputed component of the distribution
is treated as excluded income to Unit Holders and is not
taxable for New Zealand tax purposes. New Zealand
resident individual and trustee Unit Holders can choose
whether to treat the imputed component of the
distribution as taxable income or excluded income. This
means that there should be no further New Zealand tax
on either the imputed or unimputed component of the
distribution at the Unit Holder level.

SALE OF RIGHTS

Unit Holders may be required to account for tax on the
proceeds from the sale of their Unit Holder’s Rights if
the Unit Holder is in the business of dealing in such
Rights, or held the Rights on revenue account.

GUARANTORS

There are no guarantors of the MCNs or other
obligations of the Trust.

PROVISIONS OF THE TRUST DEED AND OTHER
RESTRICTIONS ON UNIT TRUST

Pursuant to the Securities Act (Kiwi Income Property
Trust) Exemption Notice (No 2] 2009, the Trust Deed in
respect of the MCNs is also the trust deed that governs
the relationship between Unit Holders, the holders of
the 2005 MCNs, the Manager and the Trustee.

The Trust Deed was entered into on 21 August 1992
between the Manager and the Trustee. The Trust Deed
has been amended by deeds dated 2 July 1993,

29 October 1993, 7 October 1994, 21 December 1995,

8 November 1996, 10 November 1997, 12 December 1997,
21 April 1998, 13 January 2000, 5 March 2001,

13 June 2002, 19 December 2002, 31 March 2003,

11 December 2003, 26 April 2004, 13 May 2005 and

31 May 2005, 9 November 2005, 21 December 2005,

28 March 2007, 18 August 2009 and 19 August 2009.

A copy of the Trust Deed (as amended) is available from
the Trust’s website, www.kipt.co.nz.

RIGHTS, POWERS AND DUTIES OF THE TRUSTEE

The Trustee has rights and powers as if it were the
absolute and beneficial owner of the assets of the Trust,
subject to the provisions of the Trust Deed (which provide
that the Manager will manage the assets of the Trust
during the period of the Trust and that generally the
Trustee must act on the Manager’s directions) and the
Unit Trusts Act 1960. The powers and functions of the
Trustee include the following:

— to hold the assets of the Trust on behalf of
Unit Holders;
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— to borrow or raise money for the purposes of the
Trust, but only on the direction of the Manager;

— inits name, but through the Manager, to settle and
complete transactions in respect of the Trust;

— to obtain from the Manager any information that the
Trustee reasonably requires in relation to the Trust;

— to appoint any valuer, barrister, solicitor,
accountant, stockbroker, or other person to assist
it in exercising its powers and performing its
obligations under the Trust Deed, and to pay
reasonable fees to such persons out of the Trust
Fund; and

— inits name, but through the Manager, to bring all
legal proceedings on behalf of the Trust.

The Trust Deed does not contain any limitations in
relation to the creation of mortgages or charges or
financial ratios of any sort other than the restrictions
on the ability to borrow described below.

The duties stated by the Trust Deed to be those of the
Trustee are as follows:

— The Trustee shall exercise reasonable diligence to
ascertain whether or not any breach of the terms of
the Trust Deed or of the terms or conditions of issue
of any convertible obligations has occurred and,
except where it is satisfied that the breach will not
materially prejudice the interests of the convertible
obligation holders thereof, shall do all such things
as it is empowered to do to cause any breach of
those terms to be remedied.

— The Trustee shall exercise reasonable diligence to
ascertain whether or not the assets of the Trust that
are or may be available, whether by way of security
or otherwise, are sufficient or likely to be sufficient
to discharge the amounts of the convertible
obligations as they become due.

BORROWING RESTRICTIONS

The Manager may, if it considers it necessary or
desirable to do so, direct the Trustee to borrow money
on behalf of the Trust Fund and to secure any such
borrowing on all or any part or parts of the Trust Fund
in such manner as the Manager thinks fit.

No such borrowing shall be made if the effect of

the borrowing would be that immediately after that
borrowing, the total of money borrowed by the Trust and
outstanding would exceed 40% of the Gross Value of the
Trust Fund at that date (calculated taking account of the
proceeds of the borrowing), provided that, if at any time



(due to circumstances outside the Manager’s control)
the total borrowings exceeds 40% of the Gross Value

of the Trust Fund, the Manager (in consultation with the
Trustee] shall forthwith take such action (which may
include the disposal of assets) as may be appropriate
to generate sufficient cash to repay, and the Manager
shall apply that cash in repaying borrowings such that
the total amount borrowed immediately after such
repayment does not exceed 40% of the Gross Value

of the Trust Fund at that date.

The 2005 MCNs and the MCNs are not classified
as “borrowing” for the purposes of the above
gearing covenant.

The Group is a party to bilateral facility agreements
with each of ANZ National Bank Limited, Bank of
New Zealand, Commonwealth Bank of Australia and
Westpac Banking Corporation ("Bilateral Facility
Agreements”). Each of the Bilateral Facility
Agreements contain restrictions on the level of
indebtedness the Group can incur in the form of the
following financial ratios:

- total "Finance Debt” (being, generally, indebtedness
in respect of money borrowed or raised, including
close-out amounts under derivative transactions) of
the Group must not exceed 45% of the Gross Value
of the Trust Fund; and

— total Finance Debt of the Group must not exceed
50% of the Gross Value of the Trust Fund, less the
market value of all equity investments of the Group
(other than equity investments in other members
of the Group).

The 2005 MCNs and the MCNs are not (and will not be)
considered as “Finance Debt” for the purposes of the
Bilateral Facility Agreements.

TRUSTEE’S STATEMENT

The Trustee's statement as required by

clause 7(3) of the Schedule to the Securities Act
(Kiwi Income Property Trust) Exemption Notice (No 2)
2009 is set out on page 48.

CONSEQUENCES OF WINDING UP OF TRUST

The insolvency of the Trust will be an event which
triggers early conversion of the MCNs, and MCN
holders and Unit Holders will not be liable to pay any
additional money [in excess of the amounts payable to
the Manager upon subscription for the MCNs] to the
Trust or any other person as a result of the insolvency
of the Trust. All claims of creditors (both secured and
unsecured creditors, including the Manager and the

Trustee) against the Trust will rank ahead of the claims
of Unit Holders (including MCN holders whose MCNs
have converted into Units) if the Trust is wound up.
Therefore, if the Trust is wound up, Unit Holders would
not receive any return of capital unless and until the
Trust has paid all its creditors. Depending on the value
of the Trust’s assets, it may not, after paying all its
creditors and the costs of winding up, have sufficient
funds to repay Unit Holders in full (or even in part). In
these circumstances, Unit Holders may not recover
some, or all, of their original investment in the Trust.
After all creditors have been paid, any remaining assets
will be available for distribution between all the Unit
Holders, who will rank equally among themselves. No
other persons currently rank equally with, or behind,
the claims of Unit Holders.

ALTERATION OF CONVERTIBLE SECURITIES

None of the Manager, the Trustee, Eligible Investors or

any other person has the right to alter the consideration
payable for the MCNs by Eligible Investors, described in
the paragraph headed “Issue Price” on page 44.

The terms of the Trust Deed governing the MCNs and
Units, and thus the rights attaching to the Units and
MCNs themselves, may be altered by agreement
between the Trustee and the Manager with the authority
of an extraordinary resolution of Unit Holders, and in
certain other circumstances set out in the Trust Deed.
However, a resolution which affects a particular Unit
Holder, MCN holder or a class of MCN holders or Unit
Holders only, as opposed to the rights of MCN holders
or Unit Holders generally, will not be binding on such
holders or classes of holders unless such holders agree
or (if more than one) a majority in number representing
75% in value of such holders agree to be bound by

the resolution.

EARLY TERMINATION

Other than the returns described in the paragraph
headed “Returns” on pages 52 and 53, no person has
the right to terminate, cancel, surrender, or otherwise
make or obtain payment of the returns from the
securities.

MCNs will not be convertible at the option of the MCN
holders except in respect of a Takeover Offer. There are
no circumstances in which the MCNs will be redeemed
for cash.

If the MCNs become convertible at the option of the
MCN holder in respect of a Takeover Offer, a pre-
conversion statement containing:

— a statement to the effect that the purpose of the
pre-conversion statement is to assist registered
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holders of MCNs to decide whether to elect to
convert those securities;

— adescription of any adverse circumstances
(whenever they occurred) that make this Prospectus
false or misleading in a material particular by
reason of failing to refer, or give proper emphasis,
to those circumstances;

— adescription of the effect of any adverse
circumstances, to the extent that the effect can
be assessed, or, where the effect of the adverse
circumstances cannot be assessed, a statement
to that effect;

— alist of any other documents that are, in the opinion
of the Manager, relevant to a decision about whether
to elect to convert, in which case the documents
must either be included in the pre-conversion
statement or the pre-conversion statement must
clearly indicate where those documents may be
viewed and how they may be accessed; and

— a statement by the Manager that the pre-conversion
statement is not known by the Manager, or any
director of the Manager, to be false or misleading in
a material particular by failing to refer, or give
proper emphasis, to adverse circumstances,

will, between 5 and 10 Business Days before the
earliest date on which the election to convert may be
made, be provided to NZX for release to the market and
will be available as soon as practicable after its release
to NZX on the Trust's website, www.kipt.co.nz.

If such a pre-conversion statement is made in respect
of the MCNs, MCN holders should consider the
pre-conversion statement, the market price of the
Units, and all other information made available
concerning the Units and the Trust, before an election
to convert is made. It is a term of the Offers that if a
holder of MCNs gives a conversion request (in the event
that the MCNs become convertible at the option of the
MCN holder in respect of a Takeover Offer] prior to the
date of the pre-conversion statement, the MCN holder
will have the right to withdraw that conversion request
by notice in writing received by the Manager prior to the
Conversion Date.

Any sales of Units or MCNs on the NZSX will attract
normal brokerage fees.
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RIGHT TO SELL SECURITIES

The MCNs and Units being offered under this Prospectus
have been accepted for listing by NZX and will be quoted
upon completion of allotment procedures. The NZX does
not accept responsibility for any statement in this
Prospectus. Once allotted, an MCN holder is free to sell
their MCNs (and once converted, Units).

There is currently no established market for the MCNs.
However, the Manager is of the opinion that an
established market will develop. An established market
for the 2005 MCNs that are currently on issue has
existed since the quotation of the 2005 MCNs in 2005.
An established market for Units has existed since the
initial listing of the Trust in 1993. Any sales on the NZSX
will attract normal brokerage fees.

Quotation of the MCNs is expected to occur on

16 December 2009. However, this date may change

to reflect any change by the Manager of the Application
Date of the Entitlement Offer and/or Closing Date of the
Primary Offer. Applicants should not attempt to sell
MCNs until they know whether, and how many, MCNs
have been allocated to them. None of the Manager, nor
any other person associated with the Offers, nor any of
their respective officers or employees, accepts any
liability or responsibility should any person attempt to
sell or otherwise deal with MCNs before confirmation
of allotment of MCNs is received by the applicant for
those MCNss.

INFORMATION AVAILABLE UNDER MANAGER’S
DISCLOSURE OBLIGATION

The Trust's Unit Price and 2005 MCN price is quoted
on the Trust’s website, www.kipt.co.nz, in the financial
pages of most major metropolitan newspapers and on
the NZX website, www.nzx.com under the NZSX codes
“KIP" and "KIPGB" respectively. You are encouraged to
monitor the Trust's announcements through either the
Trust's or NZX's website.

The table below sets out particulars of the information
material to the Offers notified by the Manager on behalf
of the Trust to NZX in accordance with its disclosure
obligations under the Listing Rules. All of the
announcements below have been filed with the NZX and
the Companies Office of the Ministry of Economic
Development. Full text of the announcements can be
found on the Trust’'s website, www.kipt.co.nz.



DATE OF ANNOUNCEMENT

6 November 2009

6 November 2009

6 November 2009

6 November 2009

6 November 2009

2 November 2009

2 October 2009

10 September 2009

3 September 2009

13 August 2009

4 August 2009

24 June 2009

24 June 2009

15 June 2009

8 June 2009

DESCRIPTION OF ANNOUNCEMENT

KIP announces further information
on potential offer of mandatory
convertible notes

KIP interim result presentation for the
period ended 30 September 2009

KIP releases interim report for six
months ended 30 September 2009

KIP half-year result for six months ended
30 September 2009 in accordance with
Appendix 1 of the Listing Rules

KIP announces half-year result for the
six months ended 30 September 2009

KIP announces potential offer of
mandatory convertible notes

KIP records 3.5% reduction in
portfolio value in revaluations as
at 30 September 2009

KIP to market PricewaterhouseCoopers
Centre in Christchurch for sale

KIP announces opening of stage two of
Palmerston North's The Plaza

KIP 2009 Annual Meeting Address and
Presentation

KIP settles sale of BP House in
Wellington

KIP allotment and application for
quotation of securities issued pursuant
to the Distribution Reinvestment Plan

KIP releases annual report for the year
to 31 March 2009 and pays distribution

KIP settles sale of Fisher & Paykel
Finance Building

KIP allotment and application for
quotation of securities issued pursuant
to the Unit Purchase Plan

FURTHER INFORMATION

All the terms of the MCNs are contained in
this Prospectus

The announcement includes the presentation of
the Trust’s interim result for the six months ended
30 September 2009

The announcement includes the Trust’s unaudited
interim financial statements for the six months
ended 30 September 2009

N/A

N/A

All the terms of the MCNs are contained in
this Prospectus

The valuations of the Trust’s key assets as at
30 September 2009 are set out in this Prospectus
at pages 28, 29 and 32 to 39

Further information regarding the sale of the
PricewaterhouseCoopers Centre in Christchurch is
set out in this Prospectus at page 63

Further information regarding the redevelopment of
The Plaza is set out in this Prospectus at page 71

The financial information included in the 2009
Annual Meeting Address and Presentation is as at
31 March 2009. Updated financial information is
included in the half-year result for the six months
ended 30 September 2009, disclosed by the
Manager to NZX on 6 November 2009

Further information regarding the sale of BP House
in Wellington is set out in this Prospectus at page 61

Further information regarding the Distribution
Reinvestment Plan is set out in this Prospectus
at pages 61 and 62

The financial information included in the annual
report for the year to 31 March 2009 is as at

31 March 2009. Updated financial information is
included in the half-year result for the six months
ended 30 September 2009, disclosed by the
Manager to NZX on 6 November 2009

Further information regarding the sale of the
Fisher & Paykel Finance Building is set out in this
Prospectus at page 61

Further information regarding the Unit Purchase
Plan is set out in this Prospectus at page 61
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DATE OF ANNOUNCEMENT
15 May 2009

15 May 2009

8 April 2009

2 April 2009

1 April 2009

1 April 2009

30 March 2009

27 March 2009

6 March 2009

4 March 2009

24 February 2009
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DESCRIPTION OF ANNOUNCEMENT

KIP annual result presentation for the
year ended 31 March 2009

KIP announces annual result for the year
ended 31 March 2009

KIP allotment and application for
quotation of securities issued pursuant
to the Institutional Placement

KIP successful completion of $50 million
Institutional Placement

KIP capital management initiatives
presentation

KIP to raise $50 million through
institutional placement to enhance
capital structure

KIP announces sale of BP House
in Wellington

KIP revaluations as at 31 March 2009

KIP announces sale of Fisher & Paykel
Finance Building

KIP Palmerston North’s Plaza stage one
redevelopment opens

KIP investor presentation

FURTHER INFORMATION

The financial information included in the annual
result presentation for the year ended 31 March 2009
is as at 31 March 2009. Updated financial information
is included in the half-year result presentation for the
six months ended 30 September 2009, disclosed by
the Manager to NZX on 6 November 2009

The financial information included in the annual
result for the year ended 31 March 2009 is as at
31 March 2009. Updated financial information is
included in the half-year result for the six months
ended 30 September 2009, disclosed by the
Manager to NZX on 6 November 2009

Further information regarding the Institutional
Placement is set out in this Prospectus at page 61

Further information regarding the Institutional
Placement is set out in this Prospectus at page 61

The financial information included in the capital
management initiatives presentation is as at

31 March 2009. Updated financial information is
included in the half-year result for the six months
ended 30 September 2009, disclosed by the
Manager to NZX on 6 November 2009

Further information regarding the Institutional
Placement is set out in this Prospectus at page 61

Further information regarding the sale of BP House
in Wellington is set out in this Prospectus at page 61

These valuations are as at 31 March 2009. Updated
valuations are included in the revaluations as at
30 September 2009, disclosed by the Manager to
NZX on 2 October 2009

Further information regarding the sale of the
Fisher & Paykel Finance Building is set out in this
Prospectus at page 61

Further information regarding the redevelopment of
The Plaza is set out in this Prospectus at page 71

The financial information included in the KIP
investor presentation is as at 30 September 2008.
Updated financial information is included in the
half-year result for the six months ended

30 September 2009, disclosed by the Manager

to NZX on 6 November 2009



Pursuant to the Securities Act (Kiwi Income Property
Trust) Exemption Notice (No 2] 2009, it is a term of the
Offers that the disclosure obligations the Trustee would
otherwise have under the Securities Act have been
undertaken by the Manager.

FINANCIAL STATEMENTS

Audited annual financial statements for the Trust and
the Group that comply with the Financial Reporting Act
1993 for the year ended 31 March 2009 were registered
on 24 June 2009. These financial statements were
notified to NZX in accordance with the Manager’s
disclosure obligations on 24 June 2009. A copy of the
annual report is available on the Trust's website,
www.Kkipt.co.nz. Alternatively, a copy may be obtained
free of charge upon request from the Manager.

ADDITIONAL INTERIM FINANCIAL STATEMENTS

Unaudited interim financial statements for the Trust
and the Group prepared in accordance with NZ IAS34 -
Interim Financial Reporting for the six months ended
30 September 2009 were notified to NZX in accordance
with the Manager’s disclosure obligations on

6 November 2009. A copy of the interim financial
statements is available on the Trust’s website,
www.Kkipt.co.nz. Alternatively, a copy may be obtained
free of charge upon request from the Manager.

The following sections describe the material
transactions and events contained in the interim
financial statements for the Trust and the Group for the
six months ended 30 September 2009 but not contained
in the annual financial statements for the Trust and the
Group for the year ended 31 March 2009.

MATERIAL TRANSACTIONS

Subsequent to 31 March 2009 (but recorded in the
interim financial statements for the six months ended
30 September 2009), the Trust has completed the
following material transactions:

— Sale of Fisher & Paykel Finance Building, Auckland
On 6 March 2009, the Trust announced the sale of
the Fisher & Paykel Finance Building, at book value,
for $12.0 million. The transaction settled on
15 June 2009.

The effect of the sale was to reduce “investment
properties” by $12.0 million, with offsetting entries
to “secured bank loans” ($11.7 million]) and “loss on
disposal of investment properties” ($0.3 million).

A “deferred tax liability” of $0.3 million relating to

%

the tax previously recognised in relation to
depreciation and investment property revaluations
has been reversed and a “current tax liability”

of $0.1 million relating to the recovery of tax
depreciation on this sale has been recorded.

Sale of BP House, Wellington

On 30 March 2009, the Trust announced the sale of
BP House for $26.0 million. The book value of the
property was $26.3 million. The transaction settled
on 4 August 2009.

The effect of the sale was to reduce “investment
properties” by $26.3 million, with offsetting entries
to “secured bank loans” ($25.7 million) and “loss on
disposal of investment properties” ($0.6 million).

A “deferred tax liability” of $2.8 million relating

to the tax previously recognised in relation to
depreciation and investment property revaluations
has been reversed and a “current tax liability” of
$1.9 million relating to the recovery of tax
depreciation on this sale has been recorded.

Institutional Placement

On 8 April 2009, the Trust raised $50.0 million
through an Institutional Placement of 56.9 million
Units at a price of 87.9 cents per Unit. This reflected
an 8.4% discount to the closing price of Units on

31 March 2009, the day prior to the Institutional
Placement opening.

The effect of the Institutional Placement was to reduce
“secured bank loans” by $48.5 million (after costs),
with a corresponding entry to “unit holder funds”.

Unit Purchase Plan

On 8 June 2009, the Trust raised $15.0 million
through a Unit Purchase Plan which resulted in the
issue of 17.1 million Units at a price of 87.9 cents
per Unit. This represented the lesser of the price
under the Institutional Placement and a volume
weighted average price of Units traded on the NZSX
over the seven calendar days prior to the UPP offer
opening (94.3 cents per Unit).

The effect of the UPP was to reduce “secured bank
loans” by $14.7 million (after costs), with a
corresponding entry to “unit holder funds”.

Distribution

On 24 June 2009, the Trust paid a final cash
distribution of $31.9 million (representing 4.0 cents
per Unit] for the six months ended 31 March 2009.
The distribution was eligible for reinvestment in
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accordance with the Trust’s Distribution
Reinvestment Plan which resulted in the issue of
4.6 million Units at a price of 88.0 cents per Unit
raising $4.0 million. The price represented the
average of the volume weighted average Unit Prices
at which Units were sold through the NZSX during
the period of 10 days immediately succeeding the
record date for the 31 March 2009 distribution, less
a discount of 2.5%.

The effect of the distribution was to increase
“secured bank loans” by $27.9 million, with a
corresponding decrease in “retained earnings”.

MATERIAL EVENTS

Subsequent to 31 March 2009 (but recorded in the
interim financial statements for the six months ended
30 September 2009), the Trust's financial performance
and financial position have been impacted by the
following material events:

— Net Reduction in Value of Investment Properties
On 30 September 2009, the Trust reported a net
reduction of $65.8 million in the value of its property
portfolio. The reduction decreases the value of the
Trust's total property portfolio by 3.5% to $1.8 billion.
The valuations were undertaken by independent
valuers in accordance with the Trust's accounting
policy in respect of “investment properties”.

The weighted average capitalisation rate for the
investment portfolio increased 18 basis points from
7.70% as at 31 March 2009 to 7.88% as at

30 September 2009.

The effect of this event was to reduce “investment
properties” by $65.8 million with a corresponding
entry to “fair value change to investment
properties”. A reduction to “deferred tax liability”
of $15.0 million, representing 30% of the building
component of the “fair value change to investment
properties”, has been recognised.

— Fair Value Change to Interest Rate Derivatives
The Trust uses interest rate swaps and other
interest rate derivatives to manage its exposure to
interest rate risks. Amongst other things, the fair
value of interest rate swaps and derivatives is

affected by movements in the underlying yield curve.

The fair value of interest rate swaps and derivatives
are recognised in the “consolidated statement of
financial position”. Changes in the fair value of
derivatives are recognised as a “fair value change
to interest rate derivatives” in the “consolidated
statement of comprehensive income”.
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The Trust reported a net gain of $7.3 million in

the value of its interest rate derivatives for the six
months ended 30 September 2009. The gain
decreases the value of the Trust’s net derivative
financial liabilities to $29.3 million. An increase in
“deferred tax liability” of $2.2 million, representing
30% of the fair value change to interest rate
derivatives, has been recognised.

OTHER MATERIAL MATTERS
— Interim financial statements for the six months

ended 30 September 2009 prepared under

New Zealand Equivalents to International Financial
Reporting Standards

The interim financial statements for the six months
ended 30 September 2009 have been prepared in
accordance with accounting standards,
amendments and interpretations mandatory

for application as at 30 September 2009.

Since the preparation of the financial statements
for the year ended 31 March 2009, the following
accounting standards have become mandatory and
have been applied in the preparation of the interim
financial statements for the six months ended

30 September 2009:

- NZIAST [Revised): Presentation of Financial
Statements - The revised standard requires an
entity to present all owner changes in equity
separately from non-owner changes in equity.
All non-owner changes in equity (comprehensive
income) are presented in a new statement, the
“statement of comprehensive income”. All owner
changes in equity are presented in the “statement
of changes in equity”.

Adoption of this standard has resulted in changes
to the presentation of financial statements only.
There have been no changes to the recognition or
measurement of any balances within the financial
statements.

- NZIFRS8: Operating Segments - NZ IFRS8
replaces NZ IAS14: Segment Reporting. It
requires a ‘management approach” under
which segment information is presented on the
same basis as that used for internal reporting
purposes. Operating segments are reported in
a manner consistent with the internal reporting
provided to the chief operating decision maker.

Adoption of this standard has resulted in
changes to the presentation of financial
statements only. There have been no changes
to the recognition or measurement of any
balances within the financial statements.



- NZIAS40 [Amendment]: Investment Property -
The amended standard requires property
acquired for the purpose of development to be
classified as investment property. Previously,
investment properties under development were
held at cost less any impairment in accordance
with NZ IAS16 Property, Plant and Equipment.
This change means that investment properties
under development are now treated as
“investment properties” and stated at fair value.
As at 30 September 2009, this has resulted in
$0.3 million of disposal costs being added back
to the value of the properties previously classified
as “investment properties under development”
and a corresponding decrease in the “fair value
change to investment properties” in the
consolidated “statement of comprehensive
income” for the period ended 30 September 2009.

— PricewaterhouseCoopers Centre, Christchurch

On 10 September 2009, the Trust announced that
the PricewaterhouseCoopers Centre in Christchurch
is to be marketed for sale through Colliers
International and CB Richard Ellis.

PricewaterhouseCoopers Centre is currently valued
at $54.7 million. However, the sale price may be less
than this current valuation. If a sale is concluded the
net proceeds will be used to reduce bank debt. The
effect of a sale will be to reduce “investment
properties” with a corresponding entry to “secured
bank loans”. A “deferred tax liability” of approximately
$9 million relating to the tax previously recognised in
relation to depreciation and investment property
revaluations will be reversed and a “current tax
liability” of approximately $5 million relating to

the recovery of tax depreciation on this sale will

be recorded.
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RELATED PARTY TRANSACTIONS
The following section describes the transactions undertaken by the Group with related parties since the annual
financial statements for the Trust and the Group for the year ended 31 March 2009.

KIWI INCOME PROPERTIES LIMITED

Manager’s fees

In accordance with the terms of the Trust Deed, the Manager is entitled to receive a management fee comprising

a base fee of 0.55% per annum of the average Gross Value of the Trust Fund for the period, and a performance fee
calculated on Unit Holder returns above 10% per annum. The total management fee payable, including both the base
and performance fees, is capped at 0.70% per annum of the average Gross Value of the Trust Fund for the period.

Base fee: The base fee is calculated and paid quarterly in arrears.

Performance fee: The maximum performance fee payable in any year is capped at 0.15% per annum of the average

Gross Value of the Trust Fund for the period. The performance fee is calculated at 30 September and 31 March each
year, with a liability, if any recorded in the financial statements on that date. Payment of the performance fee occurs
on the date distributions are paid to Unit Holders for the relevant period.

The performance fee calculation may give rise to excess or deficit performance (with any excess or deficit balance
carried over on an aggregating basis for a period of two years).

In accordance with a waiver from NZX, and the approval of Unit Holders (which was given at a meeting of
Unit Holders held on 13 August 2008), the Manager reinvests any performance fee received by way of subscribing
for new Units in the Trust.

Rebate of base fee: The Manager elected to make a rebate of the base management fee of up to $4.0 million in
relation to the construction of Sylvia Park Shopping Centre, to the extent the project yield was below 7.5% for the two

years post completion. The project was completed in June 2007. The Manager was required to pay the full rebate.

During the period the Group incurred Manager's fees as follows:

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Base fees 5,240 5,687 11,330

Rebate of base fees (449) (805) (1,4671)

Performance fees - - _

Total Manager's fees incurred 4,791 4,882 9,869

Proportion of Manager’s fees capitalised to investment properties (68) (130) (233)

Proportion of Manager's fees outstanding at reporting date 2,610 2,846 2,838
At reporting date, the Manager held the following units in the Trust:

Number of Units in the Trust [No. 000] 3,443 3,443 3,443

Deficit performance carried forward [Cents per Unit] (29) (16) (37)

KIWI PROPERTY MANAGEMENT LIMITED

Property management fees
Properties owned by the Group are managed, on normal commercial terms, by Kiwi Property Management Limited
("KPML"), a related entity of the Manager by virtue of a common parent company.

During the period the Group incurred property management fees (including leasing, development and facilities

management fees). Under the terms of the leases between the Group and its tenants, a significant portion of the
property management fees incurred are on-charged to those tenants.

64 _ Statutory Information



During the period, the Group incurred the following property management fees:

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Total property management fees incurred 5,733 4,572 11,062
Proportion of property management fees on-charged to tenants (2,399 (2,359) (4,778)
Net property management fees incurred by the Group 3,334 2,213 6,284
Proportion of property management fees outstanding at reporting date 69 b4 67

In addition, during the period, KPML paid expenditure on behalf of the Group for which it was reimbursed. Under
the terms of the leases between the Group and its tenants, a significant portion of this expenditure was on-charged

to tenants.

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Total expenses incurred on behalf of the Group 1,751 2,417 4,581
Proportion of expenses on-charged to tenants (1,060) (1,412) (2,744)
Net expenses incurred on behalf of the Group 691 1,005 1,837

Proportion of expenses outstanding at reporting date

Tenancy relationship

KPML has a tenancy relationship with the Trust at the National Bank Centre on normal commercial terms and conditions.

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Total rental, including operating expenses, paid to the Trust 295 284 571
Proportion of rental outstanding at reporting date 4 - -

COMMONWEALTH BANK OF AUSTRALIA

Commonwealth Bank of Australia ['CBA") is the ultimate parent of the Manager. The following transactions have

been undertaken with CBA:

Revolving credit facility

The Group has a bilateral facility agreement in place with CBA. The agreement provides a committed revolving

credit facility.

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Total committed revolving credit facility 285,000 285,000 285,000
Portion of revolving credit facility drawn down 235,000 235,000 235,000
Interest incurred under revolving credit facility [net of interest rate swaps) 6,505 9,780 17,842
Portion of interest [net of interest rate swaps) outstanding at reporting date 886 915 611
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Interest rate derivatives
A number of interest rate derivatives were entered into with CBA on normal commercial terms (on a competitive
pricing basis) for the purpose of limiting the Group’s exposure to interest rates.

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Notional value of active derivatives at reporting date 133,500 108,500 133,500
Fair value liability of derivatives at reporting date 12,040 3,691 14,815

Units in the Trust
CBA and its subsidiaries own the following investment, and have received the following distributions from the Trust
during the period:

UNAUDITED UNAUDITED AUDITED
6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED
30-SEPT-09 30-SEPT-08 31-MAR-09
$000 $000 $000

Units in the Trust (in accordance with substantial security holder
notices received by the Trust) [No. 000] 81,569 81,569 81,569
Distributions received 3,263 3,671 6,933

NEW ZEALAND PERMANENT TRUSTEES

Trustee’s fees
The Trustee is paid a fee of $250,000 per annum plus 0.02% per annum of the average Gross Value of the Trust Fund
in excess of $750 million for the period.

During the period the Group incurred Trustee’s fees as follows:

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Total Trustee’s fees incurred 241 257 512
Proportion of Trustee's fees capitalised to investment properties (3) (6) (11)
Proportion of Trustee's fees outstanding at reporting date 120 128 128

Tenancy relationship
Public Trust (the parent of New Zealand Permanent Trustees Limited) has a tenancy relationship with the Trust at
the Vero Centre on normal commercial terms and conditions.

UNAUDITED UNAUDITED AUDITED

6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED

30-SEPT-09 30-SEPT-08 31-MAR-09

$000 $000 $000

Total rental, including operating expenses, paid to the Trust 105 39 143

Proportion of rental outstanding at reporting date - - -

KEY MANAGEMENT PERSONNEL

The Trust does not employ personnel in its own right. Under the terms of the Trust Deed, Kiwi Income Properties
Limited is the Manager and New Zealand Permanent Trustees Limited is the Trustee. The Manager and its related
entity KPML, are responsible for the remuneration of their directors and personnel. Key management
compensation paid by the Manager and its related entity, KPML comprises:
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UNAUDITED UNAUDITED AUDITED
6 MONTHS ENDED 6 MONTHS ENDED YEAR ENDED
30-SEPT-09 30-SEPT-08 31-MAR-09
$000 $000 $000

Compensation Category:
Directors’ fees 182 182 364
Salaries and performance bonuses 1,967 2,297 2,885
Other long-term benefits 200 225 633

Key management compensation covers directors’ fees and remuneration of the senior executive team. None of

these costs are borne by the Trust.

ACCESS TO INFORMATION AND STATEMENTS

The "announcements” described under the heading
“Information Available under Manager's Disclosure
Obligation” on pages 58 to 60 and the annual financial
statements and interim financial statements referred
to at pages 59 to 67 are filed on a public register at

the Companies Office of the Ministry of Economic
Development, and are available for public inspection
(including at www.companies.govt.nz). This information
may also be obtained free of charge upon request from
the Manager by contacting the Manager at the address
set out in the Directory.

OTHER MATERIAL MATTERS

OFFER SPECIFIC RISKS

Rights

In respect of the Rights, if the allotment of MCNs does
not proceed for any reason, then the Rights will not
have any value.

MCNs and Units

The principal risks for investors are that they may

be unable to recover some or all of their original
investment, and may not receive the Interest payments
(in respect of the MCNs] or distributions (in respect

of the Units that the MCNs are to convert into) they
anticipate receiving from the Trust. This could occur for
a number of reasons, including (but not limited to) in
the event that:

a) the Trust's operational and financial performance
does not meet the level anticipated by investors, or
anticipated by the Manager;

b] the price at which MCN holders are able to sell their
MCNSs (or the Units they convert into) is less than
the price they have paid for the MCNs (or the price
at which the Units are issued);

c) the market for MCNs or Units becomes illiquid or
ceases to exist; or

d) the Trust becomes insolvent.

The insolvency of the Trust will be an event which
triggers early conversion of the MCNs, and MCN
holders and Unit Holders will not be liable to pay any
additional money [in excess of the amounts payable to
the Manager upon subscription for the MCNs] to the
Trust or any other person as a result of the insolvency
of the Trust. All claims of creditors (both secured and
unsecured creditors, including the Manager and the
Trustee) against the Trust will rank ahead of the claims
of Unit Holders (including MCN holders whose MCNs
have converted into Units) if the Trust is wound up.
Therefore, if the Trust is wound up, Unit Holders would
not receive any return of capital unless and until the
Trust has paid all its creditors. Depending on the value
of the Trust’s assets, it may not, after paying all its
creditors and the costs of winding up, have sufficient
funds to repay Unit Holders in full (or even in part).

In these circumstances, Unit Holders may not recover
some, or all, of their original investment in the Trust.
After all creditors have been paid, any remaining assets
will be available for distribution between all the Unit
Holders, who will rank equally among themselves.

No other persons currently rank equally with, or behind,
the claims of Unit Holders.

Some of these factors could mean that MCN holders
receive none of (or less than) the expected returns on
the MCNs. Investors may not receive, in full, the value

of their initial investment and the returns described
previously in the event that the MCN market price falls
and they sell their MCNs, they convert their MCNs on
maturity and sell the Units if the Unit Price subsequently
falls after conversion, or on the winding up of the Trust.

Factors affecting the performance of the market price
of MCNs or Units, and level of distributions paid by the
Trust, are described on pages 52 and 53 under the
heading "Returns”.

Changes of circumstance occurring between the date
the MCNs are allotted and the Conversion Date may
have a material effect on the Units (including the Unit
Price) that the MCNs are to convert into or the Trust.
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Important information relating to the MCNs and the
Units (including the price of the MCNs and the Units)
and the Trust will be disclosed in accordance with the
continuous disclosure provisions of the Listing Rules.
The prices of the Units in the Trust, the 2005 MCNs and,
following issue, the MCNs will be quoted on the Trust's
website, www.kipt.co.nz, in the financial pages of most
major metropolitan newspapers and on the NZX
website, www.nzx.com. Announcements of the Trust are
available on the Trust’s website, www.kipt.co.nz, and on
the NZX website, www.nzx.com.

Units will or may be allotted (as the case may be) even if,
at the time of allotment, there are adverse circumstances
that make this Prospectus false or misleading in a
material particular by reason of its failure to refer, or
give proper emphasis to, those circumstances.

Investors should carefully consider the following risk
factors, in addition to the other information in this
Prospectus, before subscribing for MCNs.

GENERAL BUSINESS RISKS

Economic activity

The Trust's business and its performance are subject
to changes in the New Zealand economy at large,
including but not limited to tenant demand, inflation,
interest rates, exchange rates and the Government’s
regulatory and fiscal policy. Since mid 2007, the world
and local economies have been experiencing a credit
and economic crisis. The full extent and duration of
the impacts of the downturn are not fully known or
quantifiable. The downturn could have a material
adverse impact on the Trust’s operations, financial
performance or prospects. Possible impacts include,
but are not limited to:

— further deterioration in the value of the Trust’s
investment properties;

— increased risk of loss of tenants through default,
non-renewal on lease expiry or insolvency;

— increased risk of market rental rates declining;

—> over-capacity and increasing unemployment leading
to tenants downsizing and sub-leasing all or part of
their premises which could have an adverse effect on
vacancy rates, current market rental rates and on
the likelihood and/or extent of future rental growth;

— increased risk of vacant space within the Trust’s
portfolio and the increased likelihood of the vacant
space taking longer to lease or incoming tenants
demanding greater tenant inducements;

— subdued sales performance of the Trust’s portfolio
of shopping centres and the risk that increasing
gross occupancy cost ratios force retailers into
default; and
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— reduced availability and increased cost of equity and
debt funding resulting in operational, development
and acquisition and disposal constraints.

In addition, movements in New Zealand and
international stock markets and changes in economic
conditions or interest rates may affect prices at which
the MCNs or Units trade.

These risks may influence the investment performance
of the Trust’s assets, earnings and distributions
to Investors.

More details of some of these risks are discussed below.

Regulatory issues and changes in law

Like all New Zealand businesses, the Trust and the
Manager are exposed to Government regulatory policies
that could have a direct bearing on business operations.
The Trust and the Manager believe they currently
comply with applicable laws and regulations. However
no assurance can be given that current laws and
regulations or the adoption of new laws and regulations
may not have a material adverse effect on the Trust’s
operations, financial performance or prospects. In
addition, any change in Government regulatory policy in
respect of property markets and tenancy laws may have
a material adverse effect on the Trust’s operations,
financial performance or prospects.

Taxation

Changes in tax law, or changes in the way tax law is
interpreted, have the potential to impact on returns.
Changes to tax rates of individuals, companies, trusts
or non-residents will impact on after tax returns to
MCN holders.

Since 1 October 2007 the Trust has been a portfolio
listed company for New Zealand tax purposes which
is a form of portfolio investment entity ("PIE"]. As

a portfolio listed company, when the Trust makes
distributions to Unit Holders it must attach the
maximum available imputation credits to the
distribution. To the extent that a distribution made

by a portfolio listed company is not fully imputed, the
unimputed component of the distribution is treated as
excluded income to Unit Holders for New Zealand tax
purposes and is not taxable. New Zealand resident
individual and trustee Unit Holders can choose whether
to treat the imputed component of the distribution as
taxable income or excluded income.

If the Trust was to lose its PIE status this would not in
itself have any direct impact on the after tax returns to
MCN holders on the Interest payments. However, if the
Trust was to lose its PIE status, this could have an
adverse impact on the after tax Unit Holder returns



received subsequent to the conversion of the MCNs.
This is because the unimputed distribution paid to

Unit Holders would be taxable and the imputed
distribution may also be subject to further tax at the
Unit Holder level if their marginal tax rate exceeds 30%.

If the Trust was to lose its PIE status this could also
have an adverse impact on the Unit Price.

Accounting standards

Changes in accounting standards could necessitate
changes in the accounting policies currently adopted
by the Trust. Any new or amended accounting
standards may impact the Trust's financial results
or financial position.

Litigation and disputes

Legal and other disputes may arise from time to time
in the ordinary course of operations. Any such dispute
may impact on earnings or affect the value of the
Trust’'s assets. There are no outstanding disputes as at
the date of this Prospectus that are expected to have a
material impact on earnings or affect the value of the
Trust’s assets.

Competition

The Trust faces competition from other property groups
and other organisations in New Zealand. The Trust also
operates with the threat of new competition entering the
market. Competition may lead to an oversupply through
overdevelopment, leading to pressure on rental rates and
possible increased vacancy levels. The existence of such
competition may have a material adverse impact on the
Trust’s ability to secure tenants for its properties at
satisfactory rental rates and on a timely basis.

Loss of key personnel

The Trust's operations are reliant on the Manager
retaining and attracting quality senior executives and
other employees. There is no guarantee that the

Manager will be able to retain these employees, or
that suitable replacements will be hired in the event
of their departure or that it will be able to prevent
them from competing with the Manager in the event
of their departure.

Insurance

The Trust and the Manager arrange comprehensive
material damage, business interruption and public

and statutory liability insurance covering the property
portfolio and utilise policy specifications and insured
limits customarily carried for similar portfolios in

New Zealand. There are, however, types of losses (such
as earthquake and volcanic eruption) that are insured
but subject to higher deductibles. Terrorism insurance
is also arranged but is subject to certain limits,
deductibles and exclusions commonly found in such
policies. The insurance programme is renewed annually
and the scope of insurance will be dependent on a
number of factors such as the continued availability of
cover, the nature of the risks to be covered, extent of
the proposed coverage and the costs involved.

The Trust currently has all the insurance cover the
Manager considers appropriate.

Funding and interest rates

In order to provide for future growth, the Trust may,
from time to time, rely on both equity and debt funding
along with the refinancing of existing debt facilities.
As a result of the global credit and economic crisis,
access to bank debt has generally become more
difficult and uncertain, pricing more expensive and
covenants more onerous and restrictive.

The Trust's existing bank debt facilities comprise four
bilateral facilities totalling $800 million. The bilateral
facilities are in multiple tranches with staggered
maturities as follows:

FACILITY LIMITS
YEAR ENDING 31 MARCH

BANK [$M] 2012 2013 2014 TOTAL
ANZ National Bank Limited 190.0 - - 190.0
Bank of New Zealand 62.5 62.5 100.0 225.0
Commonwealth Bank of Australia 50.0 235.0 - 285.0
Westpac Banking Corporation 100.0 - - 100.0
Total 402.5 297.5 100.0 800.0
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As at 30 September 2009, the total amount drawn on
these bilateral facilities was $557 million.

An inability to obtain any necessary funding for the Trust
or a material increase in the cost of the funding through
an increase in interest rates, or associated line fees and
margins, may have an adverse impact on the Trust's
financial performance and financial position and
ultimately its distributions. The Trust adopts a prudent
approach to managing interest rate risk and has a
hedging policy in place to reduce this interest rate risk.

PROPERTY MARKET AND OPERATIONAL RISKS

The past performance of the Trust's assets does not
guarantee their future performance. Any deterioration
of the New Zealand property markets could adversely
affect the value of the Trust's properties. The Trust will
be subject to the prevailing property market conditions
in New Zealand. Adverse changes in market sentiment
or market conditions may impact the Trust’s ability to
acquire, manage or develop assets, as well as the value
of the Trust’s assets. These impacts could lead to a
reduction in earnings or the carrying value of assets
and ultimately adversely impact the Trust's
distributions.

Changes in the value and income of properties

Returns from investment in property assets largely
depend on the rental generated from the property and
the expenses incurred in the operation, management
and maintenance of the property as well as the changes
in the market value of the property.

Rental income and/or the market value of properties
may be adversely affected by a number of factors,
including:

— the overall conditions in the national and local
economy such as changes to growth in gross
domestic product, employment, inflation and
interest rates;

— local real estate conditions, such as changes in the
demand and supply for retail, office or industrial
assets or space;

— the perception of prospective tenants regarding
attractiveness and convenience of assets;

— unforeseen capital expenditure;

— supply of new properties and other investment
assets; and

- investor demand/liquidity in investments.
The Manager seeks to minimise these risks by holding

a diversified portfolio with geographic, sector and tenant
diversity, including a spread of lease expiry dates.
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Rent reviews, lease renewals and new leases

The property market conditions prevailing at the time
may have an effect on rent reviews, lease renewals and
new lease negotiations, which in turn may result in lower
than anticipated rent achieved on rent reviews or lease
renewals which would have an adverse impact on the
Trust’s cash flow and the value of that particular building.

Vacancy risk

If any building, or part of a building, in the Trust's
portfolio remains vacant for a significant period of
time, this would have an adverse effect on the Trust’s
financial performance, cash flows and distributions.

There is a risk, in the current economic and property
market environment, that tenant demand for the types of
properties owned by the Trust will decrease or vacancy
levels in the Trust’s portfolio will increase, due to:

— existing tenants not renewing leases on expiry,
becoming insolvent or otherwise defaulting on the
payment of rent;

— the time required to fill any vacant space increasing;
and

— over-capacity and decreasing employment leading
to existing tenants of the Trust downsizing and
subleasing all or part of their premises.

The Trust has consistently reported high occupancy
levels, in excess of 98% in each of the past five years.
Although there are no current indications of a change

in these occupancy levels in the short-term, any change
in occupancy levels could have a negative impact on the
Trust's cash flow and the value of its properties.

Bankruptcy or closure of major tenants

The bankruptcy or closure of a major tenant may have

a material adverse effect on a property’s income,

which may result in a negative impact on the financial
performance of the Trust. As at the date of this
Prospectus the Trust is not aware of any such difficulties
being experienced by any of its major tenants.

Divestment of properties

Assets are reviewed on an ongoing basis to ensure they
continue to satisfy the Trust’'s investment criteria, and if
appropriate, are divested.

The nature and size of many of the Trust’s property
assets means that they may be difficult to sell quickly.

On disposal of investment properties, any depreciation
recovered is taxable and will reduce the Trust's after
tax profits.



Acquisition of properties

A key element of the Trust’s investment and
management philosophy (described on pages 24 to 26)
involves the acquisition of properties to enhance and
diversify its property portfolio.

While it is the Trust's policy to conduct a thorough due
diligence process in relation to any such acquisition,
risks remain that are inherent in such acquisitions.
These risks could include unexpected problems or
other latent liabilities such as the existence of asbestos
or other hazardous materials or environmental
liabilities. Depending on the nature and structure of the
acquisition, there may also be risks associated with
integration of businesses, including financial and
operational issues as well as employee related issues.

Development of properties

The Trust is involved in the development of retail,
office and industrial properties (including the current
redevelopment of The Plaza, Palmerston North).

Development risks include industrial disputes,
inclement weather, labour and supply shortages,
construction costs, construction difficulty, delays or
default by a construction contractor and the inability
of the Trust to contract with construction contractors
on the terms anticipated, including as to cost and
timeframe. There is also the risk that tenants will not
be obtained for the development space or that a tenant
may default. The Trust’s cost of developing such
properties could be adversely affected if these risks
were to eventuate. There are also risks associated with
land development, infrastructure and below ground
services which may not be fully quantified until site
works commence. Regulatory risks associated with
planning approvals and changes in planning legislation
could also affect the Trust's ability to complete a
development in a timely manner.

Significant construction delays (including failing to sign

contractual arrangements in the timeframes expected)

or increases in construction costs or funding could have
a material adverse effect on the development and

the Trust.

Before undertaking any refurbishment, expansion or
development proposal, the Manager evaluates identified
risks associated with that particular project, and then
plans and implements mitigation measures designed to
manage those risks within acceptable levels.

The Plaza redevelopment

The $93 million redevelopment of The Plaza in
Palmerston North is scheduled for completion
in the second quarter of 2010.

The Manager considers the development risks are
being mitigated by the following:

— negotiation and agreement of a fixed price
construction contract;

— receipt of major Resource Consents;

— successful opening of stages one and two in March
and September 2009 respectively; and

— securing 86% of total budgeted base rent
on completion.

As at 30 September 2009, $22.9 million remained to
be spent. Construction remains on programme and
within budget.

The largest remaining risk for the development
surrounds the completion of the leasing programme for
the centre on acceptable terms and in line with presently
anticipated rental levels. This will be dependent on a
number of factors, including competitor activity and
general economic conditions. The inability to secure
such leases in line with expected terms could have an
adverse effect on The Plaza redevelopment and the
Trust’s operating performance. The Manager has a team
of experienced in-house leasing executives focussed on
the leasing requirements.

Repairs and maintenance

Unanticipated material repairs and maintenance that
are not recoverable from tenants would impact the
Trust's earnings.

DIRECTORS’ STATEMENT

In the opinion of the directors of the Manager, after due
enquiry by them, the Manager is in compliance with the
requirements of the continuous disclosure provisions
that apply to it.

SECURITIES ACT EXEMPTIONS

The Securities Commission has granted the following
exemptions in respect of the Offers, subject to the terms
and conditions contained in the Securities Act (Kiwi
Income Property Trust] Exemption Notice (No 2] 2009:

- section 33(2) of the Securities Act, relieving the
requirements for a separate trust deed and trustee
for the MCNs;
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- section 34(2)(a) of the Securities Act, relieving the
requirements for a copy of the financial statements
referred to in this Prospectus to accompany this
Prospectus;

— sections 37, 37A, 38A and 51 to b4B of the Securities
Act and the Securities Regulations, relieving the
Trustee from the obligations as issuer of the MCNs;

- section 37A(1)(a) of the Securities Act, relieving the
requirement of an investment statement in respect
of the MCNs;

— sections 37A(1)(a), 37A(1)(b) and 37(A)(1)(c] of the
Securities Act, relieving the requirement of an
investment statement and further registered
prospectus to be issued at the time of the allotment
of Units on the conversion of the MCNs;

— sections 41 and 43 of the Securities Act, relieving
the Trustee’s directors from the requirement to sign
this Prospectus and any amendment to it;

- section 54B(3](b) of the Securities Act, relieving the
requirement to send copies of the Trustee’s financial
statements to investors;

- requlations 5(b) and (d) of the Securities Regulations,
relieving the requirement for this Prospectus to
contain all of the information, statements, and other
matters specified in Schedules 2 and 4 to the
Securities Regulations; and

— regulation 26 of the Securities Regulations, allowing
advertisements to state the amount of assets of the
Trust (as opposed to the Manager).

NZX WAIVERS

NZX has granted the Trust the following waivers
in respect of the Offers, subject to the terms and
conditions contained in those waivers:

- awaiver from Listing Rule 7.3.4(h) in so far as it
would have required the Manager to arrange for
the sale of any Rights to which Unit Holders with
a registered address in jurisdictions other than
New Zealand would have been entitled had the
Entitlement Offer been made into those
jurisdictions, and to account to those Unit Holders
for the proceeds from the sale of those Rights; and

— awaiver from Listing Rule 7.10.5 which would have
prohibited Eligible Investors under the Entitlement
Offer from applying for Additional MCNs.
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SIGNATURES

This Prospectus has been signed by each of the
directors of Kiwi Income Properties Limited (or by

their authorised agents] as the Manager of Kiwi Income
Property Trust on 10 November 2009.



STATUTORY INDEX

SCHEDULE 10 TO THE SECURITIES REGULATIONS

CLAUSE
1

This Prospectus is required to comply with the content requirements of Schedule 10 to the Securities Regulations

Information at front of simplified
disclosure prospectus

Names, addresses, and other
information

Experts and underwriter

Terms of offer and securities
Relationship with listed securities

Information available under
issuer’s disclosure obligation

Financial statements

Additional interim financial
statements

Access to information and
statements

Directors’ statement

PAGE
N/A

50

50

51
91
58

61

67

71

SCHEDULE TO THE EXEMPTION NOTICE

CLAUSE

1

Names and addresses of promoter,
trustee, and underwriter

Main terms of offer

Relationship with listed securities
and ranking of securities

Issue expenses
Returns

Guarantors

Provisions of trust deed and other
restrictions on unit trust

Consequences of winding up of trust

Alteration of convertible securities

Early termination
Right to sell securities
Other terms of offer and securities

Information available under

manager’s disclosure obligation
Access to information

Other material matters

PAGE
50

51

51

52
52
56

56

57

57

57
58
N/A
58

67
67

(except to the extent exempted by the Exemption Notice) and the Schedule to the Exemption Notice. The above table
is required to be included in this Prospectus by Regulation 16 of the Securities Regulations. The Exemption Notice

exempts this Prospectus from the requirement to contain the statement specified in clause 1 of Schedule 10 to
the Securities Regulations. Clause 12 of the Schedule to the Exemption Notice does not require the disclosure of
information other than that already set out in this Prospectus. Accordingly, both clauses are marked “N/A" in the

table above.
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GLOSSARY OF TERMS

2005 MCNs means the mandatory convertible notes
in the Trust which are listed and quoted on the NZSX
under the NZSX code "KIPGB”

ADDITIONAL MCNs means MCNs in excess of an
Eligible Investor’s entitlement to Rights under the
Entitlement Offer

APPLICATION DATE means the closing date of the
Entitlement Offer being 9 December 2009

APPLICATION FORM means the application form in
respect of the Primary Offer attached to this Prospectus

APPROVED ISSUER LEVY has the meaning set out in
Part 6B of the Stamp and Cheque Duties Act 1971

ARRANGER means Goldman Sachs JBWere (NZ) Limited
BOARD means the board of directors of the Manager

BUSINESS DAY means a day on which banks are open
for business in Auckland and Wellington, New Zealand,
other than a Saturday, Sunday or public holiday

CAPITALISATION OF INCOME APPROACH means a
methodology of determining value whereby a property’s
sustainable net income is capitalised in perpetuity at an
appropriate rate reflecting that property’s risk profile
with subsequent capital adjustments for short-term
events including rental overage or shortfall, leasing
expenses and capital expenditure

CBA means the Commonwealth Bank of Australia, a
company registered in Australia (ABN: 48 123 123 124)

CBRE means CB Richard Ellis Limited

CERTIFICATE OF EXEMPTION means a certificate
issued pursuant to section RE 27 of the Income Tax
Act 2007

CLOSING DATE means the closing date of the Primary
Offer being 11 December 2009

COLLIERS means Colliers International Limited

COLONIAL means Colonial First State Property Limited,
a company registered in Australia (ABN: 20 085 313 926)

CONVERSION ADJUSTMENT PROVISIONS means the
adjustment provisions referred to under the headings
“Adjustments in Respect of Bonus Issues”,
“Adjustments in Respect of Rights Issues” and “Other
Adjustments on Conversion” on pages 46 and 47
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CONVERSION AMOUNT means the issue price of the
MCNs plus Unpaid Interest [if any)

CONVERSION ANNOUNCEMENT DATE means the
Business Day falling 10 Business Days before the
Conversion Date

CONVERSION DATE means 20 December 2014 or
such earlier date on which the MCNs may convert as
described on pages 16 and 44

CONVERSION PRICE means the lower of a 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 $1.20 per Unit

(as adjusted from time to time in accordance with the
Conversion Adjustment Provisions)

CONVERSION PRICE CAP means the value of $1.20,
as described under “Conversion Terms” on page 14
and as adjusted from time to time (as agreed between
the Manager and the Trustee)

DIRECTORY means the directory on pages 84 and 85

DISCOUNTED CASHFLOW APPROACH means a
methodology of determining value whereby a property’s
net income, capital expenditure and capital growth is
assessed over a long-term investment horizon,
generally 10 years, and discounted back to a present
value at an appropriate rate which reflects an investor’s
total return requirement over that period

DISTRIBUTION REINVESTMENT PLAN or DRP means
the Trust’s distribution reinvestment plan dated

29 October 2008, as amended from time to time, or any
subsequent distribution reinvestment plan in respect of
the Trust

ELIGIBLE INVESTOR means:

— in relation to the Primary Offer, a New Zealand
resident or an Australian institution who can legally
accept the Primary Offer pursuant to New Zealand or
Australian securities laws as described on page 18 of
this Prospectus; and

— in relation to the Entitlement Offer, Unit Holders
with a registered address in New Zealand as at
5.00pm on the Record Date

ENTITLEMENT OFFER means the offer of 1 MCN for
every 35 Units in the Trust held at 5.00pm on the Record
Date (to a maximum of $25 million of MCNs), at a price
of $1.00 per MCN with rights of renunciation



EXEMPTION NOTICE means the Securities Act
(Kiwi Income Property Trust] Exemption Notice
(No 2) 2009

EXISTING UNIT HOLDERS means Unit Holders with a
registered address in New Zealand as at 5.00pm on the
Record Date

FIRM ALLOCATION means MCNs reserved for
subscription by the clients of the Arranger, the Joint
Lead Managers, and other participants involved in the
bookbuild in respect of the MCNs

FIRST INTEREST PAYMENT DATE means
20 December 2009

GROSS RETURN means the return to the holder
including price movements and reinvested distributions
(excluding imputation tax credits)

GROSS VALUE OF THE TRUST FUND in respect of any
day means such sum as is ascertained and fixed by the

Manager in respect of that day as being the aggregate of:

— the "market value” (as defined in the Trust Deed) of
all the “investments” (as defined in the Trust Deed);
and

- the amount of “cash” (as defined in the Trust Deed)
forming part of the Trust Fund

GROUP means the Trust and its subsidiary companies,
Kiwi Property Holdings Limited and Sylvia Park
Business Centre Limited

INSTITUTIONAL PLACEMENT means the Trust's
institutional placement dated 8 April 2009

INTEREST means interest payable in accordance
with the terms of the MCNs offered pursuant to
this Prospectus

INTEREST RATE means the interest rate of 8.95%
per annum, fixed for five years and paid in quarterly
instalments

INVESTORS means Unit Holders, 2005 MCN holders
and, where applicable and following the issue of the
MCNs, MCN holders

JLL means Jones Lang LaSalle Limited
JOINT LEAD MANAGERS means Goldman Sachs

JBWere (NZ) Limited, Craigs Investment Partners
Limited and Forsyth Barr Limited

KPML means Kiwi Property Management Limited,
an associated company of the Manager

LETTER OF RIGHTS ENTITLEMENT AND ACCEPTANCE
FORM means the letter in respect of the Entitlement
Offer which will be sent to all Unit Holders who held
Units with a registered address in New Zealand as at
5.00pm on 17 November 2009

LISTING RULES means the listing rules of the NZSX

MANAGER means the manager of the Trust, Kiwi
Income Properties Limited (New Zealand Company
Number 552515 and Australian Registered Body
Number 080 967 442)

MCNs means the unsecured subordinated mandatory
convertible notes to be issued pursuant to the Offers
described in this Prospectus

MINIMUM HOLDING means in respect of any Rights,
Rights to acquire 500 MCNs, and in respect of MCNs
means a minimum holding calculated by reference to
the definition of "Minimum Holding” described in the
Listing Rules

NRWT means Non Resident Withholding Tax and has
the meaning set out in subpart RF of the Income Tax
Act 2007

NZ IAS means International Accounting Standards

or NZ IFRS means New Zealand Equivalents to
International Financial Reporting Standards
respectively, approved by the New Zealand Accounting
Standards Review Board which are required to be
applied in the preparation of financial statements

NZSX means the main board equity securities market
operated by NZX

NZX means NZX Limited

OFFERS means the Primary Offer and the Entitlement
Offer, together being the offers made pursuant to this
Prospectus

OPENING DATE means the opening date of the Primary
Offer to New Zealand residents being 18 November 2009

PRIMARY MARKET PARTICIPANT has the meaning set
out in the NZX Participant Rules
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PRIMARY OFFER means the offer to Eligible Investors
of up to $100 million of MCNs, at a price of $1.00
per MCN

PROSPECTUS means this prospectus

RECORD DATE means, in relation to the Entitlement
Offer, 17 November 2009

REGISTRAR means Link Market Services Limited

REGISTRAR OF COMPANIES means the Registrar
of Companies appointed in accordance with
section 357(1) of the Companies Act 1993

RESOURCE CONSENT means a consent granted by
relevant planning authorities under the Resource
Management Act 1991

RIGHT means the right to apply for an MCN offered
pursuant to the Entitlement Offer and as quoted on
the NZSX

RWT means Resident Withholding Tax and has the
meaning set out in subpart RE of the Income Tax
Act 2007

SECURITIES ACT means the Securities Act 1978

SECURITIES REGULATIONS means the Securities
Regulations 2009

SECURITY RENUNCIATION AND TRANSFER FORM
means the form accompanying the Letter of Rights
Entitlement and Acceptance Form

TAKEOVER OFFER means an offer or offers for Units
made to Unit Holders generally, or any scheme or
arrangement having a similar effect, other than an offer,
scheme or arrangement in respect of which an offer has
also been made to acquire the MCNs, and in the opinion of
an “Independent Adviser” (as defined in the Trust Deed)
the offer to acquire the MCNs is at least as favourable to
MCN holders as if the MCNs had been converted prior to
the relevant offer, scheme or arrangement and the Units
arising from conversion had been subject to the relevant
offer, scheme or arrangement

TOTAL RETURN means the return to Unit Holders,

including Unit Price movements and the reinvestment
of all cash distributions and imputation tax credits
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TRUST means Kiwi Income Property Trust and (where
the context requires) includes its subsidiaries

TRUST DEED means the Trust Deed between

Kiwi Income Properties Limited and New Zealand
Permanent Trustees Limited dated 21 August 1992
(as amended from time to time)

TRUSTEE means the trustee of the Trust, New Zealand
Permanent Trustees Limited

TRUST FUND means the assets of the Trust which are
held by the Trustee in trust for Unit Holders in
accordance with the Trust Deed

UNIT HOLDER means, at any time, the holder of a Unit

UNIT PRICE means the market price for Units as
quoted from time to time on the NZSX

UNIT PURCHASE PLAN or UPP means the Trust’s unit
purchase plan dated 18 May 2009

UNITS means an undivided part or share in the
Trust Fund

UNPAID INTEREST means any Interest that is accrued
and payable and not paid on the date due for such
payment, but for the avoidance of doubt, does not
include the payment of Interest due to be paid and paid
on the Conversion Date

UNPAID INTEREST RATE equals the Interest Rate
VALUERS means, collectively, CB Richard Ellis Limited,
Colliers International Limited and Jones Lang

LaSalle Limited

WEIGHTED AVERAGE LEASE TERM means the average
lease term weighted by gross income



YOUR GUIDE TO THE APPLICATION FORM

PLEASE ENSURE THAT YOU READ THE PROSPECTUS CAREFULLY BEFORE COMPLETING THE

APPLICATION FORM FOR THE PRIMARY OFFER.

Capitalised terms used in this Application Form have
defined meanings which are set out in the “Glossary
of Terms” section of the Prospectus.

This application is not to be used by Existing Unit
Holders to accept their Rights to MCNs. If you are an
Existing Unit Holder and wish to accept your Rights

to MCNs, please complete the Letter of Rights
Entitlement and Acceptance Form which accompanied
the Prospectus.

Applications by New Zealand residents may be lodged
from the Opening Date of this offer, being 18 November
2009. If you are an eligible Australian institutional
investor, applications may be lodged from 25 November
2009. The offer will remain open until 5.00pm on

11 December 2009 and cheques must be received by
Link Market Services no later than this time and date.

Cheques must be for immediate value - please DO NOT
post date cheques.

An application will constitute an irrevocable offer by the
applicant to subscribe for and acquire the number of
MCNs specified on the Application Form [or such lesser
number which the Manager may determine) on the
terms and conditions set out in the Prospectus and

on the Application Form.

Applications cannot be withdrawn or revoked.

Please complete all relevant sections of the Application
Form in BLOCK LETTERS, using black or blue ink. The
instructions below are referenced to each section on
the Application Form.

A Apply in the namels) you wish your MCN holding to
be in. If you are applying in the name of a trust you
must apply in the name of the trustees and write the
name of the trust in the box marked <<On Account>>
If you are applying in the name of a company you
must state the registered name of the company in
the corporate name section. You need to refer to
the table for the correct registrable title.

Provide your postal address for all correspondence
and your contact numbers in case we need to
contact you regarding your application.

B

Insert the relevant amount of MCNs you wish to apply
for and the relevant amount of application money.
Payment must be made by a cheque drawn on a

New Zealand bank or a bank draft in New Zealand
dollars. Cheques or bank drafts drawn in foreign
currency will not be accepted. You must apply for

a minimum of $5,000 MCNs and then in multiples

of $1,000. Applications not in the correct multiples
or for less than $5,000 cannot be accepted.

Please attach your cheque or bank draft in the
correct amount to this application before mailing.
Cheques or bank drafts must be made payable to:
‘NZPT Custodians Limited - Kiwi Income Property
Trust’ and crossed “Not Transferable”.

Sufficient cleared funds must be available in your
account as cheques returned “dishonoured” are
likely to result in your application being rejected or
your allotment being cancelled. Do not post date
your cheque.

If you have a current Common Shareholder Number
("CSN") please enter it here. If you do not provide a
CSN you will be provided with a new holder number.
The name(s) appearing on your current CSN and the
namel(s) on this application must be exactly the same
otherwise a new holder number will be issued.

Please provide your IRD number and your tax rate.
Only one IRD number per application is required.

If you have an RWT exemption certificate from IRD
please attach a copy of the exemption certificate
(not the original) to the application for noting by
Link Market Services. If you do not provide your IRD
number your interest will be taxed at the highest
marginal tax rate of 38%. If you do not supply your
IRD number your application may be rejected as the
Trust is required by law to hold it.

Please select one of the two options for payment
and supply the details as requested. If you do not
provide details, payment of interest will be made
by cheque to the address provided in A.

Please provide your email address so that your

investor correspondence can be emailed to you
where possible.
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G Read the declaration carefully and sign the
Application Form. The form must be signed by the
applicant(s). Companies must sign as prescribed
under the Company’s Constitution and the
Companies Act 1993. Incorporated trusts and other

bodies must sign in the same way as they would

sign a formal deed or legal document. I

H Applications by New Zealand residents may be
lodged from the Opening Date of this offer being

received by Link Market Services at the address on
the Application Form no later than 5.00pm on

11 December 2009. Please lodge your application
as soon as possible. Applications cannot be revoked
or withdrawn.

Applications may be executed by an attorney. The

power of attorney document need not be lodged but

18 November 2009. If you are an eligible Australian

institutional investor, applications may be lodged J
from 25 November 2009. The offer will remain open

this section.

until 11 December 2009 and cheques must be

CORRECT FORMS OF REGISTRABLE NAMES

TYPE OF INVESTOR

Individual - Use given name in full,

not initials

Company - Use Company'’s full
registered name

Joint Holdings - Use full and complete
names for all applicants

Trusts - Use the full names and
complete names of the Trustees and
indicate the name of the Trust in the
<On Account> section

Deceased Estates - Use the executor(s)’
personal names and state the name of
the estate in the <On Account> section

Minor (person under the age of 18 years)
- Use the name of the responsible adult
with the appropriated designation

Partnerships - Use the partners’
personal names

Long Names

Clubs / Incorporated Bodies - Use Office
bearer(s) personal names

PERSONAL INFORMATION

EXAMPLE OF CORRECT FORM
OF REGISTRATION

Katherine Anne Smith

Best Business Limited

John Andrew Smith & Joan Clare Smith

Alex Herbert Smith & Joan Smith
& Russell Jones
<Smith family A/C>

Sally Hamilton & Peter Post
<Estate Arthur Brody A/C>

Sheila Joan Hamilton
<Henry Hamilton A/C>

John Andrews and Reginald Peter Jones
<Andrews & Jones Partnership A/C>

Hugh Adrian John Smith-Jones

Alistair John Lilley
<Vintage Wine Club A/C>

the power of attorney section at the bottom of the
application must be completed.

If you are signing as agent please complete and sign

EXAMPLE OF INCORRECT FORM
OF REGISTRATION

K A Smith

Best business

J & J Smith or

John & Joan Smith

Smith Family Trust

Estate of late Arthur Brody or
Arthur Brody - Deceased

Master Henry Hamilton

Andrews & Jones Partnership

Hugh A J Smith-Jones

Vintage Wine Club

Your personal information, as requested on the application form, is required by Link Market Services for the
purpose of administering your holding on the Kiwi Income Property Trust register on behalf of the Manager.
It will not be used for any other purpose. Link Market Services’ privacy policy is available on its website,

www.linkmarketservices.com
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APPLICATION FORM FOR PRIMARY OFFER

BEFORE COMPLETING THIS APPLICATION FORM (“APPLICATION FORM"), APPLICANTS SHOULD READ THE

PROSPECTUS TO WHICH THIS APPLICATION FORM RELATES. CAPITALISED TERMS USED IN THIS APPLICATION
HAVE DEFINED MEANINGS WHICH ARE SET OUT IN THE “"GLOSSARY OF TERMS” SECTION OF THE PROSPECTUS.

(A) APPLICATION DETAILS AND INFORMATION — PLEASE PRINT IN BLOCK LETTERS

First Name(s): ‘ ‘ Family Name:

First Name(s): ‘ ‘ Family Name: ‘
First Name(s): ‘ ‘ Family Name: ‘

Corporate Name or <<On Account>>:

Postal Address: ‘

Telephone Home: ‘ Mobile / Work:

(B) APPLICATION — IMPORTANT

Applications must be accompanied by payment in full. Payment must be by a cheque or bank draft payable to “NZPT Custodians Limited -
Kiwi Income Property Trust” and crossed “Not Transferable”. Payment must be in New Zealand currency based on $1.00 per MCN.

Applications must be for a minimum of $5,000 and, thereafter, in multiples of $1,000

Number of MCNs applied for: NZ$ Cheque or bank draft attached for: NZ$

(C) HOLDER NUMBER

Please note that the application must be in the same name as the Common Shareholder Number ("CSN”) below otherwise the application will be

deemed made without a CSN and a base registry number will be allocated.

If you currently have a CSN, please enter it here: DDDDDDDDD

(D) IRD NUMBER & TAX RATE

Only one IRD number is required in respect of joint applications: DDD‘DDD‘DDD
Individual Tax rate (select only one by ticking V the appropriate box]: 19.5% D 33% D 38% D Exempt* D

*If you hold a tax exemption certificate from IRD, please tick V' the box “exempt” above and attach a copy of your exemption certificate for noting.

(E) PAYMENT OF INTEREST

You may choose only ONE of the options below:
Direct credit to my New Zealand dollar bank account:

Name of Bank: ‘ ‘ Name of Account: ‘

e e e e - e e

Bank/Branch Account No Suffix

OR

Direct credit to my cash management account
Name of NZX Member Firm where cash management account is held:

Cash management client account number: DDDDDDDDDD

(F) ELECTRONIC CORRESPONDENCE & REPORTING

To enable the Trust to provide you with your investor correspondence in relation to your holding in this security electronically, please complete your email
address below. (If you do not provide an email address, investor correspondence will be mailed to you at the address provided on this application form.]
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(G) DECLARATION AND SIGNATURE(S) OF APPLICANT(S)

|/ We hereby apply for the number of MCNs shown above upon the terms and conditions set out in the Prospectus and acknowledge that | / we are
legally bound by any decision of the Manager to allot the MCNs applied for or any lesser number and | / we agree to be bound by the Trust Deed.
|/ We consent to becoming the holder of all MCNs issued to me / us.

|/ We declare that all details and statements made by me / us in this Application Form are complete and accurate. Signature(s) of the applicant(s)
[or for companies, execute as a deed)

Date

CORRECT FORM OF REGISTRABLE NAMES

Applications must be in the namel(s) of natural persons, companies or other legal entities acceptable to the Manager. At least one full given name and
surname is required for each natural person. The name of the beneficiary or any other non-registrable name may be included by way of an account
designation if completed exactly as described in examples of correct forms or registrable names described on page 78 of the Prospectus.

(H) SEND APPLICATION FORM AND CHEQUE / BANKDRAFT TO BE RECEIVED BY LINK MARKET SERVICES, NO LATER
THAN 5.00 PM ON 11 DECEMBER 2009
Applicants accepting a Firm Allocation from a Primary Market Participant need to return the completed Application Form (with payment] to the office of

the Primary Market Participant which has provided that Firm Allocation in time to enable forwarding to the Registrar prior to the Closing Date (5.00pm
on 11 December 2009).

All other Application Forms must be mailed or delivered with payment to arrive before 5.00pm on 11 December 2009 to:
KIWI INCOME PROPERTY TRUST

c/- Link Market Services Limited

138 Tancred Street

PO Box 384, Ashburton 7740

NEW ZEALAND

(I) CERTIFICATE OF NON-REVOCATION OF POWER OF ATTORNEY

(Complete this section if you are acting on behalf of the Applicant on this Application Form for whom you have power of attorney)

I, ‘ ‘ (Name of Attorney)

of ‘ ‘ [Address and occupation of Attorney)

HEREBY CERTIFY:
1. THAT, by a power of attorney dated the ‘ day of ‘ ‘ ["Power of Attorney”)
the donor (“Donor”) appointed me his/her/its Attorney on the terms and conditions set out in the Power of Attorney.

2. THAT | have executed the application for the dollar amount of MCNs printed on this Application Form under the Power of Attorney and pursuant
to the powers thereby conferred upon me.

3. THAT at the date of this certificate, | have not received any notice or information of the revocation of that Power of Attorney by death (or winding up)
of the Donor or otherwise.

Signed at ‘ this ‘ ‘ day of ‘ 2009

Signature of attorney

(J) CERTIFICATE OF NON-REVOCATION OF POWER OF AGENT

[Complete this section if you are acting as agent on behalf of the Applicant on this Application form]

l, ‘ ‘ (Name of Agent)

of ‘ ‘ (Address and Occupation of Agent]

HEREBY CERTIFY:
1. THAT, by the agency agreement dated the ‘ day of ‘ ("Agency Agreement”)
the donor (“Donor”) appointed me his/her/its Agent on the terms and conditions set out in the Agency Agreement.

2. THAT | have executed the application for the dollar amount of MCNs printed on this Application Form as Agent and pursuant to the powers thereby
conferred upon me.

3. THAT at the date of this certificate | have not received any notice or information of the revocation of this appointment by death (or winding up) of the
Donor or otherwise.

Signed at ‘ this ‘ ‘ day of ‘ 2009

Signature of Agent



APPLICATION FORM FOR PRIMARY OFFER

BEFORE COMPLETING THIS APPLICATION FORM (“APPLICATION FORM"), APPLICANTS SHOULD READ THE

PROSPECTUS TO WHICH THIS APPLICATION FORM RELATES. CAPITALISED TERMS USED IN THIS APPLICATION
HAVE DEFINED MEANINGS WHICH ARE SET OUT IN THE “"GLOSSARY OF TERMS” SECTION OF THE PROSPECTUS.

(A) APPLICATION DETAILS AND INFORMATION — PLEASE PRINT IN BLOCK LETTERS

First Namel(s): ‘ ‘ Family Name:

First Name(s): ‘ ‘ Family Name: ‘
First Name(s): ‘ ‘ Family Name: ‘

Corporate Name or <<On Account>>:

Postal Address: ‘

Telephone Home: ‘ Mobile / Work:

(B) APPLICATION — IMPORTANT

Applications must be accompanied by payment in full. Payment must be by a cheque or bank draft payable to “NZPT Custodians Limited -
Kiwi Income Property Trust” and crossed “Not Transferable”. Payment must be in New Zealand currency based on $1.00 per MCN.

Applications must be for a minimum of $5,000 and, thereafter, in multiples of $1,000

Number of MCNs applied for: NZ$ Cheque or bank draft attached for: NZ$

(C) HOLDER NUMBER

Please note that the application must be in the same name as the Common Shareholder Number ("CSN”) below otherwise the application will be

deemed made without a CSN and a base registry number will be allocated.

If you currently have a CSN, please enter it here: DDDDDDDDD

(D) IRD NUMBER & TAX RATE

Only one IRD number is required in respect of joint applications: DDD‘DDD‘DDD
Individual Tax rate (select only one by ticking v the appropriate box]: 19.5% D 33% D 38% D Exempt* D

*If you hold a tax exemption certificate from IRD, please tick V' the box “exempt” above and attach a copy of your exemption certificate for noting.

(E) PAYMENT OF INTEREST

You may choose only ONE of the options below:
Direct credit to my New Zealand dollar bank account:

Name of Bank: ‘ ‘ Name of Account: ‘

e e e e - e e

Bank/Branch Account No Suffix

OR

Direct credit to my cash management account
Name of NZX Member Firm where cash management account is held:

Cash management client account number: DDDDDDDDDD

(F) ELECTRONIC CORRESPONDENCE & REPORTING

To enable the Trust to provide you with your investor correspondence in relation to your holding in this security electronically, please complete your email
address below. (If you do not provide an email address, investor correspondence will be mailed to you at the address provided on this application form.]

81



(G) DECLARATION AND SIGNATURE(S) OF APPLICANT(S)

|/ We hereby apply for the number of MCNs shown above upon the terms and conditions set out in the Prospectus and acknowledge that | / we are
legally bound by any decision of the Manager to allot the MCNs applied for or any lesser number and | / we agree to be bound by the Trust Deed.
|/ We consent to becoming the holder of all MCNs issued to me / us.

|/ We declare that all details and statements made by me / us in this Application Form are complete and accurate. Signature(s) of the applicant(s)
[or for companies, execute as a deed)

Date

CORRECT FORM OF REGISTRABLE NAMES

Applications must be in the namel(s) of natural persons, companies or other legal entities acceptable to the Manager. At least one full given name and
surname is required for each natural person. The name of the beneficiary or any other non-registrable name may be included by way of an account
designation if completed exactly as described in examples of correct forms or registrable names described on page 78 of the Prospectus.

(H) SEND APPLICATION FORM AND CHEQUE / BANKDRAFT TO BE RECEIVED BY LINK MARKET SERVICES, NO LATER
THAN 5.00 PM ON 11 DECEMBER 2009
Applicants accepting a Firm Allocation from a Primary Market Participant need to return the completed Application Form (with payment] to the office of

the Primary Market Participant which has provided that Firm Allocation in time to enable forwarding to the Registrar prior to the Closing Date (5.00pm
on 11 December 2009).

All other Application Forms must be mailed or delivered with payment to arrive before 5.00pm on 11 December 2009 to:
KIWI INCOME PROPERTY TRUST

c/- Link Market Services Limited

138 Tancred Street

PO Box 384, Ashburton 7740

NEW ZEALAND

(I) CERTIFICATE OF NON-REVOCATION OF POWER OF ATTORNEY

(Complete this section if you are acting on behalf of the Applicant on this Application Form for whom you have power of attorney)

I, ‘ ‘ (Name of Attorney)

of ‘ ‘ [Address and occupation of Attorney)

HEREBY CERTIFY:
1. THAT, by a power of attorney dated the ‘ day of ‘ ‘ ["Power of Attorney”)
the donor (“Donor”) appointed me his/her/its Attorney on the terms and conditions set out in the Power of Attorney.

2. THAT | have executed the application for the dollar amount of MCNs printed on this Application Form under the Power of Attorney and pursuant
to the powers thereby conferred upon me.

3. THAT at the date of this certificate, | have not received any notice or information of the revocation of that Power of Attorney by death (or winding up)
of the Donor or otherwise.

Signed at ‘ this ‘ ‘ day of ‘ 2009

Signature of attorney

(J) CERTIFICATE OF NON-REVOCATION OF POWER OF AGENT

[Complete this section if you are acting as agent on behalf of the Applicant on this Application form]

l, ‘ ‘ (Name of Agent)

of ‘ ‘ (Address and Occupation of Agent]

HEREBY CERTIFY:
1. THAT, by the agency agreement dated the ‘ day of ‘ ("Agency Agreement”)
the donor (“Donor”) appointed me his/her/its Agent on the terms and conditions set out in the Agency Agreement.

2. THAT | have executed the application for the dollar amount of MCNs printed on this Application Form as Agent and pursuant to the powers thereby
conferred upon me.

3. THAT at the date of this certificate | have not received any notice or information of the revocation of this appointment by death (or winding up) of the
Donor or otherwise.

Signed at ‘ this ‘ ‘ day of ‘ 2009

Signature of Agent
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DIRECTORY

TRUST

Kiwi Income Property Trust
Level 14, DLA Phillips Fox Tower
National Bank Centre

205 Queen Street

PO Box 2071

Shortland Street

AUCKLAND 1140

Telephone: +64 9 359 4000
Facsimile: +64 9 359 3997
Website:  www.kipt.co.nz
Email: info@kipt.co.nz

MANAGER

Kiwi Income Properties Limited
Level 14, DLA Phillips Fox Tower
National Bank Centre

205 Queen Street

PO Box 2071

Shortland Street

AUCKLAND 1140

Telephone: +64 9 359 4000
Facsimile: +64 9 359 3997
Website:  www.kipt.co.nz
Email: info@kipt.co.nz

TRUSTEE

New Zealand Permanent Trustees Limited
Level 35, Vero Centre

48 Shortland Street

PO Box 1598

Shortland Street

AUCKLAND 1140

Telephone: +64 9 985 5300
Facsimile: +64 9 302 3696
Website:  www.trustee.co.nz
Email: enquiry@trustee.co.nz
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ARRANGER, JOINT LEAD MANAGER AND
ORGANISING PARTICIPANT

Goldman Sachs JBWere (NZ) Limited
Level 38, Vero Centre

48 Shortland Street

PO Box 887

AUCKLAND 1010

Freephone: 0800 555 555 (within New Zealand)
Telephone: +64 9 357 3200
Facsimile: +64 9 357 3248

Level 8, The State Insurance Tower
1 Willis Street
WELLINGTON 6011

Freephone: 0800 555 554 (within New Zealand)
Telephone: +64 4 471 6260
Facsimile: +64 4 471 6261

Level 6, Club Tower
62 Worcester Boulevard
CHRISTCHURCH 8013

Freephone: 0800 555 553 (within New Zealand)
Telephone: +64 3 364 5610

Facsimile: +64 3 364 5611

Website:  www.gsjbwere.co.nz

JOINT LEAD MANAGER

Craigs Investment Partners Limited
158 Cameron Road

PO Box 13155

TAURANGA 3141

Freephone: 0508 226 226 (within New Zealand)
Website:  www.craigsip.com

JOINT LEAD MANAGER

Forsyth Barr Limited

Level 21, Vodafone on the Quay
157 Lambton Quay

PO Box 5266

Wellington 6145

Freephone: 0800 367 227 (within New Zealand)
Website:  www.forbar.co.nz



Insight Creative Limited. Auckland. Sydney. KIPT128 11/09

REGISTRAR

Link Market Services Limited
138 Tancred Street

PO Box 384

ASHBURTON 7740

Freephone: 0800 377 388 (within New Zealand)
Telephone: +64 3 308 8887

Facsimile: +64 33081311

Website:  www.linkmarketservices.com
Email: Imsenquiries@linkmarketservices.com

AUDITOR OF THE TRUST

PricewaterhouseCoopers New Zealand
PricewaterhouseCoopers Tower

188 Quay Street

Private Bag 92162

AUCKLAND 1142

Telephone: +64 9 355 8000
Facsimile: +64 9 3558001
Website:  www.pwc.co.nz

LEGAL ADVISER TO THE MANAGER

Russell McVeagh
Vero Centre

48 Shortland Street
PO Box 8
AUCKLAND 1140

Telephone: +64 9 367 8000
Facsimile: +64 9 367 8163
Website:  www.russellmcveagh.com

LEGAL ADVISER TO THE TRUSTEE

Kensington Swan
89 The Terrace

PO Box 10246
WELLINGTON 6143

Telephone: +64 4 472 7877
Facsimile: +64 4 472 2291
Website:  www.kensingtonswan.com
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