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KIWI INCOME PROPERTY TRUST
Memorandum of amendments dated 16 June 2010 to
combined investment statement and prospectus dated 31 May 2005
(Section 43 of the Securities Act 1978)

1. INTRODUCTION

1.1 Kiwi Income Properties Limited ("Manager") as manager of Kiwi Income Property Trust
("Trust"), a unit trust constituted by a trust deed between the Manager and New
Zealand Permanent Trustees Limited, registered a combined investment statement and
prospectus dated 31 May 2005 relating to the offers of mandatory convertible notes in
respect of the Trust ("Offer Document") under section 42 of the Securities Act 1978 at
the Companies Office at Auckland on 31 May 2005.

1.2 The Manager now files this memorandum of amendments dated 16 June 2010 in
accordance with section 43 of the Securities Act 1978.

1.3 References to the Offer Document in this memorandum of amendments are to the
original (pre-amended) Offer Document dated 31 May 2005.

2. AMENDMENTS

21 The cover of the Offer Document, the following wording is inserted:

To ensure compliance with the Securities Act, this Offer Document has been
amended by a Memorandum of Amendments dated 16 June 2010. The
amendments largely replaced information relating to the Trust with the following
sections of the Offer Document: "About Kiwi Income Property Trust", "Key Trust
Assets", "Board of Directors of the Manager" and "Executive Team of the
Manager". No other substantive amendments were made to this Offer
Document.  Accordingly some of the information contained in this Offer
Document (including some information contained in the "Statutory Information”
section) may not be current on the Conversion Date.

2.2 The inside front cover of the Offer Document, the page references in the table under the
heading "Choosing an Investment" are deleted and replaced with the following:

What sort of investment is this? 44
Who is involved in providing it for me? 44
How much do | pay? 44
What are the charges? 44
What returns will | get? 45
What are my risks? 48
Can the investment be altered? 51
How do | cash in my investment? 51
Who do | contact with enquiries about my investment? 52
Is there anyone to whom | can complain if | have problems with the investment? 52
What other information can | obtain about this investment? 52

2.3 The inside front cover of the Offer Document, under the heading "Combined Document”,

the final sentence, the reference to "pages 56 to 64" is deleted and replaced with "pages
44 to 52".
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The inside front cover of the Offer Document is amended by inserting the words "(as
amended by a Memorandum of Amendments dated 16 June 2010)", after the words "31
May 2005" on the first line under the subheading "Registration".

Page 1 of the Offer Document, under the heading "Purpose of the Offers", the second
sentence "For further details of the proposed Sylvia Park Development see pages 29 to
43" is deleted.

Page 1 of the Offer Document, the words under the heading "Contents" are deleted and
replaced with the following:

Important Information IFC Letter from Trustee 43
Key Features of the Offers 01 Investment  Statement Information - 44
Answers to Important Questions
Offer Timetables 02  Financial Information 53
Key Investment Highlights 03  Auditors' Report 75
Manger's Letter 04  Statutory Information 77
Details of the offers 06  Glossary of Terms 85
Actions to be taken by existing unit holders 11  Application Instructions for Primary Offer 90
under the entitlement offer
About Kiwi Income Property Trust 12 Application Form for Primary Offer 91
Terms of the Mandatory Convertible Notes 33  Directory IBC
Summary of Trust Deed 35

Page 3 of the Offer Document, the words under and including the heading "An
opportunity to invest in New Zealand's largest listed property trust - Kiwi Income
Property Trust" are deleted.

Page 3 of the Offer Document, under the heading "Specific use of proceeds", the
second bullet point is deleted.

Page 3 of the Offer Document, under the heading "Specific use of proceeds", third bullet
point, the third sentence "For further details and key highlights of the proposed Sylvia
Park development see pages 29 to 41 of this Offer Document" is deleted.

Page 9 of the Offer Document, under the heading "Trustee", the final sentence, the
reference to "pages 47 to 54" is deleted and replaced with "pages 35 to 42".

Page 9 of the Offer Document, right column, paragraph 3, the first sentence, the
reference to "page 96" is deleted and replaced with "page 84".

Page 10 of the Offer Document, under the heading "Further Information”, the reference
to "pages 45 and 46" is deleted and replaced with "pages 33 and 34".

Pages 12 to 43 of the Offer Document are deleted and replaced with the content
contained in Schedule 1 to this memorandum of amendments.

Page 45 of the Offer Document, left column, paragraph 1, the first sentence, the
reference to "pages 47 to 54" is deleted and replaced with "pages 35 to 42".

Page 46 of the Offer Document, under the heading "Taxation", the reference to "pages
57 to 59" is deleted and replaced with "pages 45 to 47".

Page 49 of the Offer Document, under the heading "Fees", paragraph 1, the first
sentence, the reference to "page 57" is deleted and replaced with "page 45".

Page 56 of the Offer Document, left column, paragraph 4, the reference to "pages 47 to
54" is deleted and replaced with "pages 35 to 42".
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Page 56 of the Offer Document, left column, paragraph 4, the reference to "pages 45
and 46" is deleted and replaced with "pages 33 and 34".

Page 56 of the Offer Document, left column, paragraph 7, the reference to "pages 12 to
28" is deleted and replaced with "pages 12 to 26".

Page 61 of the Offer Document, right column, paragraph 2, the final sentence "For more
information on the leases in place in relation to major tenants refer to page 35 in relation
to "Sylvia Park™ is deleted.

Page 64 of the Offer Document, under the heading "What other information can | obtain
about this investment?", paragraph 4, second sentence, the reference to "page 94" is
deleted and replaced with "page 82".

Page 64 of the Offer Document, under the heading "What other information can | obtain
about this investment?", paragraph 6, first sentence, the reference to "page 96" is
deleted and replaced with "page 84".

Page 65 of the Offer Document, the page references beside the heading "Financial
Information" are deleted and replaced with the following:

54 Statements of financial performance

55 Statements of movements in unit holders' funds
56 Statements of financial position

57 Statements of cash flows

58 Statement of accounting policies

61 Notes to the financial statements

74 Auditors' report

Page 86 of the Offer Document, under the heading "To the unit holders of Kiwi Income
Property Trust", the first sentence, the reference to "pages 66 to 85" is deleted and
replaced with "pages 54 to 73".

Page 86 of the Offer Document, under the heading "To the unit holders of Kiwi Income
Property Trust", the third sentence, the reference to "pages 70 to 72" is deleted and
replaced with "pages 58 to 60".

Page 86 of the Offer Document, under the heading "Unqualified opinion", line 4, the
reference to "pages 66 to 85" is deleted and replaced with "pages 54 to 73".

Page 87 of the Offer Document, under the heading "Basis of opinion on the summary of
financial statements", the reference to "page 91" is deleted and replaced with "page 79".

Page 87 of the Offer Document, under the heading "Basis of opinion on the ranking of
securities", the reference to "page 94" is deleted and replaced with "page 82".

Page 88 of the Offer Document, under the heading "Unqualified opinion on the summary
of financial statements and the ranking of securities”, line 3, the reference to "page 91"
is deleted and replaced with "page 79".

Page 88 of the Offer Document, under the heading "Unqualified opinion on the summary
of financial statements and the ranking of securities", line 6, the reference to "page 94"
is deleted and replaced with "page 82".

Page 89 of the Offer Document, left column, paragraph 4, the second sentence, the
reference to "pages 45 and 46" is deleted and replaced with "pages 33 and 34".
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Page 89 of the Offer Document, left column, paragraph 6, the third sentence, the
reference to "pages 45 and 46" is deleted and replaced with "pages 33 and 34".

Page 89 of the Offer Document, right column, paragraph 1, the reference to "pages 22
and 23" is deleted and replaced with "pages 27 to 29".

Page 89 of the Offer Document, right column, paragraph 8 is replaced with "CBRE,
Colliers and JLL have provided the valuations referred to under the headings "Portfolio
Overview" and "Key Trust Assets", set out on pages 16, and 19 to 26 respectively. The
addresses and qualifications of those experts are set out under the heading "Valuations"
in the Statutory Information section of this Offer Document."

Page 89 of the Offer Document, right column, paragraphs 9 and 10 are deleted.

Page 90 of the Offer Document, paragraph 2, the reference to "page 53" is deleted and
replaced with "page 41".

Page 90 of the Offer Document, paragraph 5, the reference to "pages 47 to 54" is
deleted and replaced with "pages 35 to 42".

Page 90 of the Offer Document, paragraph 6, the reference to "page 47" is deleted and
replaced with "page 35".

Page 92 of the Offer Document, right column, paragraph 7, the reference to "page 49" is
deleted and replaced with "page 37".

Page 92 of the Offer Document, right column, paragraph 8, the reference to "page 49" is
deleted and replaced with "page 37".

Page 93 of the Offer Document, left column, paragraph 1, the reference to "page 57" is
deleted and replaced with "page 45".

Page 93 of the Offer Document, left column, paragraph 2, the reference to "page 56" is
deleted and replaced with "page 44".

Page 93 of the Offer Document, left column, paragraph 3, the reference to "page 57" is
deleted and replaced with "page 45".

Page 93 of the Offer Document, left column, paragraph 6, the reference to "pages 66 to
85" is deleted and replaced with "pages 54 to 73".

Page 93 of the Offer Document, left column, paragraph 6, the reference to "page 66" is
deleted and replaced with "page 54".

Page 93 of the Offer Document, left column, paragraph 6, the reference to "page 82" is
deleted and replaced with "page 70".

Page 94 of the Offer Document, under the heading "Provisions of the trust deed and
other restrictions in the trust", the second sentence, the reference to "pages 47 and 48"
is deleted and replaced with "pages 35 and 36".

Page 94 of the Offer Document, under the heading "Provisions of the trust deed and
other restrictions in the trust", the final sentence, the reference to "pages 53" is deleted
and replaced with "page 41".

Page 94 of the Offer Document, under the heading "Financial statements and auditor's
report", paragraph 1, the reference to "pages 66 to 86" is deleted and replaced with
"pages 54 to 73".
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Page 94 of the Offer Document, under the heading "Financial statements and auditor's
report", paragraph 2, the reference to "pages 87 and 88" is deleted and replaced with
"pages 74 to 76".

Page 94 of the Offer Document, under the heading "Unit trustee's statement", the
reference to "page 55" is deleted and replaced with "page 43".

The three paragraphs contained on page 94 of the Offer Document under the heading
"Valuations" and page 95 of the Offer Document are deleted and replaced with the
following:

VALUATIONS

The Group’s accounting policy is that after initial recognition, investment
properties are stated at fair value as determined by independent registered
valuers. The valuers have appropriately recognised professional qualifications
and recent experience in the location and category of property being valued.
Investment properties are valued annually and may not be valued by the same
valuer for more than two consecutive years. The fair values are based on
market values, being the estimated amount for which a property could be
exchanged on the date of the valuation between a willing buyer and a willing
seller in an arm's length transaction after proper marketing wherein the parties
had each acted knowledgeably, prudently and without compulsion.

In the absence of current prices in an active market, alternative valuation
techniques are utilised which may include discounted cash flow projections,
capitalisation of income, replacement cost and a sales comparison approach, as
appropriate to the property being valued. The valuations are prepared by
considering the aggregate of the estimated cash flows expected to be received
from renting out the property. A yield that reflects the specific risks inherent in
the net cash flows is applied to the net annual cash flows to arrive at the
property valuation. The valuation takes into account occupancy rates,
capitalisation rates and average lease terms. The estimate of fair value is a
judgment which has been made based on circumstances which apply at
balance date.

The valuation of each key property as at 31 March 2010 is included under the
headings "Portfolio Overview" and "Key Trust Assets", set out on pages 16, and
19 to 26 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")

CBRE prepared valuation reports as at 31 March 2010, based on certain
material assumptions, in respect of the following properties:

- Centre Place Shopping Centre;
- Downtown Plaza Shopping Centre;
- Vero Centre; and

- PricewaterhouseCoopers Centre.
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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 Vero 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 14, 21 Queen Street, Auckland.

Colliers International Limited ("Colliers")

Colliers prepared valuation reports as at 31 March 2010, based on certain
material assumptions, in respect of the following properties:

- North City Shopping Centre;
- National Bank Centre; and
- The Majestic Centre.

Valuations provided by Colliers in respect of North City Shopping Centre and
National Bank 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")

JLL prepared valuation reports as at 31 March 2010, based on certain material
assumptions, in respect of the following properties:

- Sylvia Park Shopping Centre;
- 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 Sylvia Park Shopping Centre, The
Plaza Shopping Centre, Northlands Shopping Centre and 21 Pitt Street were
conducted by Arthur J Harris (National 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

Aside from Mike Steur, who is both a director of the Manager and on the
executive committee of CBRE, each of CBRE, Colliers and JLL (collectively, 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 the memorandum
of amendments (dated 16 June 2010), withdrawn their consent to the
distribution of this Offer Document with the current valuation amount referred to
under the headings "Portfolio Overview" and "Key Trust Assets", set out on
pages 16, and 19 to 26 respectively, included in the form and context in which
each of them is included.

2.53 Page 96 of the Offer Document, the five paragraphs under the heading "Experts",
including the heading, are deleted.
2.54 Page 98 of the Offer Document, the pages references in the table under the heading

"Statutory Index" are replaced with the following:

Second Schedule of Securities Regulations

Schedule 3A of Securities Regulations

Clause Page | Clause Page
1 Main terms of offer 77 1 Description of trust 77
2 Name and address of offeror 77 2 Managers, promoters, auditors | 77
and advisers
3 Details of incorporation of | N/A 3 Trustee 77
issuer
4 Guarantors 80 4 Description of trust and its | 78
development
5 Directorate and advisers N/A 5 Investor liability 78
5A Restrictions  on  director's | N/A 6 Summary of financial | 79
power statements
6 Description of activities of | N/A 7 Minimum subscription 80
borrowing group
7 Summary of financial | N/A 8 Guarantors 80
statements
8 Acquisition of business or | N/A 9 Acquisition of business or | 80
subsidiary equity securities
9 Material contracts N/A 10 Options and units paid up | 80
otherwise than in cash
10 Pending proceedings N/A 11 Interested persons 80
11 Issue expenses N/A 12 Material contracts 81
12 Ranking of securities 82 13 Pending proceedings 82
13 Provisions of Trust Deed and | 82 14 Issue expenses 82
other restrictions on borrowing
group
14 Other terms of offer and | N/A 15 Other terms of offer and units N/A
securities
15-32 Requirements in respect of | N/A 16 Financial statements and | 82
financial statements auditor's report
33 Places of inspection of | N/A 17 Places of inspection of | 82
documents documents
34 Other information N/A 18 Other material matters N/A
35 Places of inspection of | 82 19 Manager's statement 82
documents
36 Other material matters 84 20 Trustee's statement 82
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2.55 Page 98 of the Offer Document, below the "Statutory Index" section the following
heading and paragraph is inserted:

MEMORANDUM OF AMENDMENTS

To ensure compliance with the Securities Act, this Offer Document has been
amended by a Memorandum of Amendments dated 16 June 2010. The
amendments largely replaced information relating to the Trust with the following
sections of the Offer Document: "About Kiwi Income Property Trust", "Key Trust
Assets", "Board of Directors of the Manager" and "Executive Team of the
Manager". No other substantive amendments were made to this Offer
Document.  Accordingly some of the information contained in this Offer
Document (including some information contained in the "Statutory Information”
section) may not be current on the Conversion Date.

2.56 Page 99 of the Offer Document, in the definition of "Conversion Adjustment Provisions",
the reference to "page 46" is deleted and replaced with "page 34".

2.57 Page 99 of the Offer Document, in the definition of "DCF", the reference to "page 95" is
deleted and replaced with "page 83".

2.58 Page 101 of the Offer Document, in the definition of "Trust Deed", the reference to
"pages 47 to 54" is deleted and replaced with "pages 35 to 42".
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Signed by each of the directors (or their authorised agents) of
KIWI INCOME PROPERTIES LIMITED

S P Wareing (or his authorised agent)

M J G Steur (or his authorised agent)

J M G Perry (or her authorised agent)

W L C Edgell (or his authorised agent)

J W Duncan (or his authorised agent)

R J Didsbury (or his authorised agent)

R Narev (or his authorised agent)
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SCHEDULE 1
Replaces pages 12 to 43 of the Offer Document
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ABOUT KIWI INCOME
PROPERTY TRUST

The Trust has a proven
track record of providing
long-term returns to
investors through the
strategic acquisition,
intensive management
and ongoing development
of office and retail
property assets.

OVERVIEW

Kiwi Income Property Trust is New Zealand's

largest listed property trust, with total assets, as at

31 March 2010, of $1.98 billion invested in a diversified
portfolio of 14 key retail and office assets located
throughout New Zealand.

The Trust has been listed on the NZSX since December
1993. The Trust has 807.3 million Units on issue to
approximately 11,000 Unit Holders with typical daily
trading volumes in the order of one million Units.

The Trust is a unit trust registered under the Unit Trusts
Act 1960. Under the terms of the Trust Deed, Kiwi
Income Properties Limited is the Manager of the Trust
and New Zealand Permanent Trustees Limited is the
Trustee of the Trust, in relation to Unit Holders, and the
holders of the mandatory convertible notes in the Trust.
Colonial First State Property Limited ("Colonial’), a
subsidiary of the Commonwealth Bank of Australia
("CBA"), owns all of the shares of the Manager.

The Board of Directors of the Manager and the Trustee
assume responsibility for the governance of the Trust.
Together the Manager and the Trustee, in discharging their
respective roles, ensure that the objectives, strategies
and core operating principles of the Trust are followed.



The Trust has a proven track record of providing
attractive long-term returns to investors through the
strategic acquisition, intensive management and
ongoing development of office and retail property
assets. The Trust also has a strong record of
performance relative to key indices including the
NZX 50 Gross Index and NZX Property Gross Index.

INVESTMENT AND MANAGEMENT PHILOSOPHY

The Trust's objectives are to optimise earnings and
provide attractive long-term sustainable returns to its
investors through the strategic acquisition, intensive
management and ongoing development of retail, office
and industrial property assets.

These objectives are achieved by:

—> investing in a high-quality diversified property
portfolio throughout New Zealand, with a broad
range of tenants and lease maturities;

— fostering long-term tenant relationships as a means
of enhancing investment performance;

— adopting an active management philosophy
encompassing asset and financial management,
strategic investments, acquisitions and divestments and
the judicious development of new and existing assets;

— maintaining a strong balance sheet with conservative
borrowing levels. The Trust Deed requires the level
of borrowings to be maintained at no more than 40%
of the Gross Value of the Trust Fund; and

— accessing the resources of the Manager's parent,
Colonial, and ultimate parent, CBA. CBA is one
of the leading providers of financial services in
Australasia and is best known in New Zealand
for its ownership of ASB Bank and Sovereign
Assurance. The ability of the Manager to access
the skills and experience of one of Australasia’s
leading fund managers assists the Trust to achieve
its investment objectives.

ACTIVE MANAGEMENT

The Manager seeks to optimise earnings and capital
growth through strategic added-value remixes and
refurbishments, negotiation of new leases and rent
reviews and the application of best practice in all
property management activities. This involves:

—> ensuring that tenants are satisfied with their
accommodation, and working with existing and
prospective tenants to create solutions that
add value for both parties;

— negotiating and managing leases and rent reviews
with each tenant, and monitoring compliance with
all lease obligations;

— managing capital expenditure requirements for
upgrades or refurbishment of each asset so as to
optimise overall investment returns; and

— minimising vacant space in each asset and
effectively marketing space if it becomes available.

STRATEGIC ACQUISITIONS AND DIVESTMENTS

The Manager will consider strategic acquisitions that
have the potential to enhance Investor returns and/or
provide superior growth opportunities. Existing assets
are continually reviewed to ensure that they fit within
the Trust's investment criteria, and are divested if
necessary. With every existing asset or potential
acquisition the Manager looks at:

— maximising returns from rental income and
achieving long-term capital growth;

— minimising risk by investing in high-quality
strategically located assets;

— the potential for superior growth and added-value
opportunities;

— the further diversification of the Trust's portfolio
by tenant, sector and geographical location; and

— maintaining the Trust’s strong income profile
through long-term leases to prime tenants.

DEVELOPMENT ACTIVITY

The ongoing refurbishment and/or redevelopment of the
Trust's existing assets and the judicious development of
new assets are essential to the Trust's continued
performance. Existing shopping centre assets typically
require periodic redevelopment to ensure competitiveness
and the achievement of investment performance
objectives. The Trust may also develop new assets where
opportunities arise to enhance long-term sustainable
returns to investors, acknowledging that it is often not
possible or feasible to purchase these assets directly.

There are a variety of development activities the Trust may
undertake and every project is different and has varying
risk characteristics. For example, the refurbishment of an
existing shopping centre will have a lower risk profile than
the potential development of an asset on bare land which
is not currently zoned for that activity. In some cases the
refurbishment of an existing asset will have a lower risk
profile than not undertaking that refurbishment and
risking the deterioration of that asset.

—
W

b
(=2
(=]
c
]
~
=
=
—_
—
=
(=]
(=}
=
m
o
Pl
(=]
<
m
X
3
<
—
=
c
(%]
-




=
B

-
(%}
)}
o
-
>
—
[+4
w
o
(=}
o
o
w
=
(=}
o
=
=
—
=
=
=
[
>
(=}
o
<

While every project has a different risk profile, the types
of risks may include securing control and ownership of
the land, obtaining planning permissions and consents,
construction procurement, cost escalation, resources,
leasing, funding and ultimately delivery of the completed
asset. 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 quantum of development undertaken by the Trust
at any one time will depend on numerous factors,
including, but not limited to, the risks associated with
the particular development, the rate of return on the
investment, the availability of resources and

funding capacity.

The Trust Deed requires that any investment exceeding
$1 million must first be approved by the Trustee. In
considering any proposals, the Trustee does so having
due regard to the best interests of investors.

The Manager does not as a general guiding principle
intend to have more than approximately 15% of the
Gross Value of the Trust Fund' held as development
properties at any point in time. The Manager may

exceed this guideline if a unique opportunity presents
itself which fits the Trust's investment criteria and is
adequately de-risked, or where to not undertake a
refurbishment or expansion of an existing asset would
result in its deterioration.

ACTIVE FINANCIAL AND CAPITAL MANAGEMENT
Active financial and capital management is undertaken
with the objective of ensuring that the Trust's income,
expenses and financial position are managed so as to
optimise long-term sustainable returns to investors.
This includes:

— ensuring that cash flows from rentals are efficiently
utilised as they become available. This may be by
way of capital expenditure for refurbishment or
upgrade programmes, or simply by debt repayments
or by ensuring that cash balances are earning
competitive interest rates;

— actively managing the Trust’s debt and exposure to
interest rate volatility through a disciplined debt and
hedging strategy that ensures an ongoing spread of
maturities, maximises the term of renewal, and
achieves an appropriate mix of fixed-rate and
short-term floating-rate debt to meet the Trust’s
cash flow requirements;

! “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 “investments” (as defined in the Trust Deed); and
- the amount of “cash” (as defined in the Trust Deed) forming part of the assets of the Trust which are held by the Trustee in trust for Unit Holders in accordance

with the Trust Deed.



—> ensuring that borrowings are used prudently,
minimising interest costs, while at the same time
making appropriate decisions about the trade-off
between the cost of borrowing and the potential
return from investment opportunities; and

— careful consideration of any requirement for new
equity, balancing the potential return from
investment opportunities. The Trust’s debt and
its exposure to interest rate volatility is actively
managed by a dedicated treasury team who report
to a Capital Management Committee which operates
in accordance with a Board approved debt and
hedging policy.

GEARING AND FINANCIAL COVENANTS

The Manager of the Trust has consistently held the
view that maintaining a strong financial position with
conservative gearing is in the best interests of investors.
Gearing (secured bank debt to total assets ratio) over
the last five financial years has ranged between
approximately 16% and 33%, with an average gearing
over the period of 26%, well below the Trust Deed
maximum level of 40%. This conservative approach has
placed the Trust in a strong financial position to
withstand the challenges of the recent global financial
crisis, with the consequent difficulties that have arisen
in terms of the cost and availability of credit and
reduction in asset values.

As at 31 March 2010, the Trust’s total assets were
$1.98 billion, with secured bank debt of $571 million
representing 28.8% of total assets.

The Trust has $800 million of committed bank debt
facilities, under individual bilateral facilities with

the four major Australasian banks. As at 31 March
2010, the weighted average cost of debt was 7.07%
(including margins and fees). The combined banking
facilities have a weighted average duration of 1.9 years
with no tranche of any bank debt facility expiring
before April 2011 (being the commencement of the
2012 financial year).

The Trust has two key financial covenants under its
banking facilities, which are:

— the loan to value ratio, which must be less than 45%.
This is calculated as bank borrowings (excluding
mandatory convertible notes but including net interest
rate derivative liabilities) over total assets; and

— the interest cover ratio, which must be greater than
2.25 times. This is calculated as net rental income
over net interest expense (net interest expense
excludes interest on mandatory convertible notes).

As at 31 March 2010, these ratios were 30.5% and 3.73
times respectively.
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PORTFOLIO OVERVIEW

AS AT 31 MARCH 2010

PORTFOLIO SUMMARY

CURRENT VALUATION'

PROPERTY LOCATION VALUER [$000s] CAP RATE [%]
RETAIL PORTFOLIO

Sylvia Park Shopping Centre Auckland JLL 452,000 6.88
Centre Place Shopping Centre Hamilton CBRE 92,900 9.13
Downtown Plaza Shopping Centre Hamilton CBRE 21,900 10.00
The Plaza Shopping Centre Palmerston North JLL 194,179 7.50
North City Shopping Centre Porirua Colliers 103,000 8.75
Northlands Shopping Centre Christchurch JLL 236,000 7.50
Total: Retail Portfolio 1,099,979 7.55
OFFICE PORTFOLIO
Vero Centre Auckland CBRE 265,400 7.75
National Bank Centre Auckland Colliers 97,500 8.75
21 Pitt Street Auckland JLL 52,000 8.88
The Majestic Centre Wellington Colliers 103,400 8.50
Unisys House Wellington JLL 79,800 8.75
44 The Terrace Wellington JLL 30,250 8.75
50 The Terrace Wellington JLL 6,200 9.75
PricewaterhouseCoopers Centre Christchurch CBRE 51,800 8.88
Total: Office Portfolio 686,350 8.35
TOTAL INVESTMENT PORTFOLIO 1,786,329 7.86
OTHER PROPERTIES
Adjoining Properties 47,907

Development Properties 14,416
Total: Other Properties 62,323
TOTAL PORTFOLIO 1,848,652

! All valuations are effective 31 March 2010.



NET LETTABLE AREA OCCUPANCY OCCUPANCY VACANT VACANT TENANTS CARPARKS
[M?7] [%] [M?] [%] [M?7] [NO.] [NO.]
71,168 100.0 71,168 0.0 - 206 4,002
15,110 93.3 14,096 6.7 1,014 81 604
6,156 100.0 6,156 0.0 - 33 146
30,676 97.3 29,841 2.7 835 105 1,251
25,757 96.9 24,965 3.1 792 102 1,171
42,247 99.7 42,131 0.3 116 137 1,800
191,114 98.6 188,357 1.4 2,757 664 8,974
39,490 91.0 35,930 9.0 3,560 24 421
26,141 86.8 22,690 13.2 3,451 31 216
17,229 100.0 17,229 0.0 - 3 249
24,387 100.0 24,387 0.0 - 23 263
22,158 100.0 22,158 0.0 - 10 325
10,109 100.0 10,109 0.0 - 8 -
2,442 100.0 2,442 0.0 - 8 66
16,082 96.6 15,532 3.4 550 26 158
158,038 95.2 150,477 4.8 7,561 133 1,698
349,152 97.0 338,834 3.0 10,318 797 10,672
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The Trust owns a high-quality diversified portfolio of
office and retail assets. Ownership of both shopping
centre and office assets is intended to reduce the
volatility of investors’ overall returns by reducing risk of
underperformance in any one sector at any given point
in the property cycle. Similarly the Trust's ownership of
assets throughout New Zealand diversifies investors’
risk across major city and regional economies, albeit
with a concentration in New Zealand’s largest city
Auckland where approximately half of the Trust's assets
(by value) are located.

CHANGES INTRODUCED IN THE TAXATION
(BUDGET MEASURES) ACT 2010

On 20 May 2010, the New Zealand Government
announced a number of tax changes and these were
officially introduced in the Taxation (Budget Measures)
Act 2010.

The changes that will directly impact the Trust include:

— areduction in the depreciation rate applicable
to ‘building structures’ to 0%, with effect from
1 April 2011;

— removal of depreciation loading for assets
acquired after 20 May 2010 (under the current rules
depreciation loading increases the depreciation rate
by 20% for qualifying assets, such as certain plant
and equipment]; and

- areduction in the Portfolio Investment Entity (PIE)
tax rate applicable to the Trust from 30% to 28%,
with effect from 1 April 2011.

The net result of these changes will be an increase
to the Trust's effective tax rate, and ultimately a
decrease in income available for distribution. Based
on available information, this decrease has been
assessed at approximately 5% for the Trust in the
first full year (being the year ending 31 March 2012)
and diminishing thereafter.

The change in the depreciation rate applicable to

‘building structures’ will also result in a reduction to the
tax book value of items classified as ‘building structure’
to nil for financial reporting purposes because future tax
deductions will no longer be available from the financial

year commencing 1 April 2011. Consequently, this will
increase the deferred tax liability recorded by the Trust
in respect of depreciation, with a corresponding increase
in income tax expense. This accounting treatment is
required under International Financial Reporting
Standards and is a result of the fact that the Trust will
no longer be entitled to depreciate its buildings. Based
on available information, the Manager of the Trust

has estimated the potential impact of this change is to
increase the deferred tax liability by $132 million.

The reduction in the Trust's tax rate from 30% to 28%
will also affect deferred tax balances recorded by the
Trust. The estimated effect on balances recorded by the
Trust at 31 March 2010 is a reduction in net deferred tax
liabilities of $11 million with a corresponding decrease
in income tax expense.

The net effect of these deferred tax adjustments is an
estimated $121 million increase in net deferred tax
liabilities and income tax expense, resulting in a
reduction in both profit after income tax and Unit
Holders’ funds. These adjustments will first be reflected
in the Trust's Interim Financial Statements for the six
month period ending 30 September 2010. These
deferred tax adjustments will not affect distributions

to Unit Holders.

The Government also announced that it would
undertake a review of the definition of ‘building
structure’ for tax purposes. Due to the uncertainty
regarding the outcome of this review, the impact on
the Trust is not currently quantifiable.

These changes could affect the returns investors can
expect from their Units.

OTHER TAX MATTERS

On 19 May 2010, the Trust received notification from
Inland Revenue that it would undertake an income tax
audit on Sylvia Park Business Centre Limited, one of the
Trust's subsidiary companies. This enquiry currently
relates to the tax treatment of certain lease inducement
payments and leasing fees. The Trust has taken
professional advice which concludes that the expenses
have been appropriately treated in the Trust's income
tax returns.



KEY TRUST ASSETS
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' All of the information contained in this section entitled “Key Trust Assets” is as at 31 March 2010 unless specified otherwise. Details of the Valuers and
the valuer methodology are included in the “Statutory Information” section of this Offer Document.



N
o

n
[
(]
n
n
<<
=
n
=)
o
=
>
w
B

KEY RETAIL ASSETS

SYLVIA PARK SHOPPING CENTRE,

NORTHLANDS SHOPPING CENTRE,

AUCKLAND

ADDRESS

286 Mt Wellington Highway,
Auckland

DATE COMPLETED
June 2007

NET LETTABLE AREA
71,168 sgm

CURRENT VALUATION
$452,000,000

MAJOR TENANTS

The Warehouse Extra, Foodtown,

PAK'nSAVE, Hoyts Cinemas,
Borders, Dick Smith Electronics
Powerhouse

CHRISTCHURCH

ADDRESS
Main North Road, Christchurch

DATE ACQUIRED

March 1994,
March 1998

NET LETTABLE AREA
42,247 sqm

CURRENT VALUATION
$236,000,000

MAJOR TENANTS

PAK'nSAVE, Countdown,
Farmers, The Warehouse,
Hoyts Cinemas

OVERVIEW

Sylvia Park is the Trust’s flagship retail
asset and the largest shopping centre in
New Zealand. It is located at the
demographic and geographic heart of
Auckland and boasts the broadest retail
mix of any New Zealand shopping centre,
anchored by a strong mix of major tenants.
The centre’s design focus creates a unique
retail environment, and reflects the rich
local history and geography.

OVERVIEW

Northlands is a substantial freestanding
single-level regional shopping centre
originally constructed in 1967. The centre
was extensively redeveloped in 2004 to
incorporate an enviable mix of anchor
tenants, making it the dominant shopping
centre in northwest Christchurch.



KEY RETAIL ASSETS

THE PLAZA SHOPPING CENTRE, PALMERSTON NORTH

ADDRESS OVERVIEW

The Square, Palmerston North The Plaza is Manawatu’s premium shopping

destination, located on the city square, in the
R/ fRE (H5 heart of Palmerston North's CBD. The
August 1993 centre was redeveloped in 2010 to include a
NET LETTABLE AREA Farmers_ department store and a JB Hi-Fi
electronics store (opened May 2010)
together with an expanded food and retail
offer and extensive car parking.

32,017 sgm (on completion of
JB Hi-Fi, May 2010)

CURRENT VALUATION
$195,500,000 (on completion of
JB Hi-Fi, May 2010)

MAJOR TENANTS

Kmart, Countdown, Farmers
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NORTH CITY SHOPPING CENTRE, PORIRUA

ADDRESS OVERVIEW

2 Titahi Bay Road, Porirua North City is a two-level regional shopping
centre that opened in 1990 and extensively

LU B refurbished and expanded in 1997 and 2004,

December 1993 The centre boasts strong anchor tenants

NET LETTABLE AREA and a broad range of quality national and
international specialty retailers.
25,757 sgm

CURRENT VALUATION
$103,000,000
MAJOR TENANTS

Farmers, Kmart,
Reading Cinemas
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KEY RETAIL ASSETS

CENTRE PLACE SHOPPING CENTRE, HAMILTON

ADDRESS
501 Victoria Street, Hamilton

DATE ACQUIRED
December 1994

NET LETTABLE AREA
15,110 sgm

CURRENT VALUATION
$92,900,000

MAJOR TENANTS

SKYCITY Cinemas, Lido Cinemas

DOWNTOWN PLAZA SHOPPING CENTRE, HAMILTON

ADDRESS

Corner Ward and Worley
Streets, Hamilton

DATE ACQUIRED

July 2003,
December 2005

NET LETTABLE AREA
6,156 sqm

CURRENT VALUATION
$21,900,000

MAJOR TENANTS
Rebel Sport, EziBuy

OVERVIEW

Centre Place is Waikato's leading CBD retail
and fashion destination. Tenants include a
wide range of national and international
retailers, a foodcourt and cinemas all
serviced by an integral multi-storey carpark.

OVERVIEW

Downtown Plaza is a fully enclosed single-
level shopping centre which opened in 1994.
The centre was refurbished and remixed in
2007, with the introduction of popular
large-format retailers.



KEY OFFICE ASSETS

VERO CENTRE, AUCKLAND

ADDRESS

48 Shortland Street, Auckland

DATE ACQUIRED
April 2001

NET LETTABLE AREA
39,490 sgm

CURRENT VALUATION
$265,400,000

MAJOR TENANTS
Vero, Bell Gully,
Russell McVeagh,

Craigs Investment Partners,
Goldman Sachs JBWere

THE MAJESTIC CENTRE, WELLINGTON

ADDRESS
100 Willis Street, Wellington

DATE ACQUIRED

March 1994,
December 1997

NET LETTABLE AREA
24,387 sgm

CURRENT VALUATION
$103,400,000

MAJOR TENANTS

Opus Consulting, Ernst & Young,

NZ Trade & Enterprise,

Cigna Life, Airways Corporation,

Govt. of Japan, IBM

OVERVIEW

Since Vero's completion in 2000, this
impressive 39-level office tower has been
New Zealand’s premier business address.
Vero sits in the heart of Auckland’s legal and
financial precinct. The building continues to
attract many of New Zealand’s most
respected companies. Vero Centre has won
numerous awards for excellence in design,
construction and efficiency.

OVERVIEW

Completed in 1991, The Majestic Centre is a
prominent feature of the Wellington CBD
and offers tenants spectacular harbour and
city views. The 28-level A-grade property
provides 21 large office floors, podium office
space, street level retail and six levels of
basement carparking. It continues to attract
and retain quality corporate tenants. The
property includes the adjacent Henry Pollen
House, a restored character building
housing the General Practitioner Bar.
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KEY OFFICE ASSETS

NATIONAL BANK CENTRE, AUCKLAND

UNISYS HOUSE, WELLINGTON

ADDRESS
205 Queen Street, Auckland

DATE ACQUIRED

November 1996,
November 2006

NET LETTABLE AREA
26,141 sgm

CURRENT VALUATION
$97,500,000

MAJOR TENANTS

ANZ National Bank,
DLA Phillips Fox

ADDRESS
56-68 The Terrace, Wellington

DATE ACQUIRED
April 2004

NET LETTABLE AREA
22,158 sgm

CURRENT VALUATION
$79,800,000

MAJOR TENANTS

Department of Labour,
Crown Law Office, Unisys,
Securities Commission

OVERVIEW

The National Bank Centre is well located on
an entire block, at one of the city’s busiest
pedestrian intersections. The property was
completed in 1990. It comprises twin towers
of 17 levels and 22 levels, with a recently
refurbished podium lobby and basement
carparking. The landmark property has

a distinctive design.

OVERVIEW

Unisys House comprises two adjoining
properties: a 19-storey office tower,
constructed in 1968; and Aurora Chambers,
an eight-storey tower, constructed in 1975.
The property is ideal for government tenants
being within a short walking distance from
Parliament House. It enjoys a high-profile
position at the northern end of the CBD. This
property offers large, efficient floor plates of
around 1,200 sgm.



KEY OFFICE ASSETS

21 PITT STREET, AUCKLAND

ADDRESS
21 Pitt Street, Auckland

DATE ACQUIRED
March 1997

NET LETTABLE AREA
17,229 sqm

CURRENT VALUATION
$52,000,000

MAJOR TENANTS

Auckland Regional Council,

Beca

PRICEWATERHOUSECOOPERS CENTRE, CHRISTCHURCH

ADDRESS

119 Armagh Street,
Christchurch

DATE ACQUIRED
December 1997

NET LETTABLE AREA
16,082 sqgm

CURRENT VALUATION
$51,800,000

MAJOR TENANTS

Beca, Lane Neave,
Harmans Lawyers,
PricewaterhouseCoopers

OVERVIEW

This prominent 10-level building, on
Auckland’s CBD periphery, enjoys high
exposure and convenient access due to
the nearby central motorway junction.
The building was completed in 1990.

It enjoys 360-degree views with outstanding
harbour scenery from most floors. Quality
services and generous floor plates appeal
to large occupiers.

OVERVIEW

PricewaterhouseCoopers Centre is
Christchurch’s premier CBD office tower.
Completed in 1990 this 21-level building
comprises 18 levels of office space, ground
floor retail, gymnasium, swimming pool,
sauna and two levels of carparking. The
tower offers 360-degree views of the city to
the Southern Alps and has efficient 860 sqm
floor plates.
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KEY OFFICE ASSETS

44 THE TERRACE, WELLINGTON

50 THE TERRACE, WELLINGTON

ADDRESS
44 The Terrace, Wellington

DATE ACQUIRED
September 2004

NET LETTABLE AREA
10,109 sgm

CURRENT VALUATION
$30,250,000

MAJOR TENANTS
Commerce Commission,

Tertiary Education Commission,

Energy Efficiency and
Conservation Authority

ADDRESS
50 The Terrace, Wellington

DATE ACQUIRED
January 2005

NET LETTABLE AREA
2,442 sgm

CURRENT VALUATION
$6,200,000

MAJOR TENANTS

Tertiary Education Commission

OVERVIEW

With quality ground floor retail and 12 levels
of office space, 44 The Terrace is an
appealing building that stands alongside
Unisys House. Just before the Trust’s
acquisition of the property, an extensive
retrofit and refurbishment was undertaken.
The Trust has continued to improve services
and amenities, ensuring ongoing demand
for space.

OVERVIEW

Completed in 1988, 50 The Terrace is a three
storey office building located adjacent to the
Trust’s two larger assets on The Terrace and
is within an office precinct popular with
government tenants.



BOARD OF DIRECTORS OF THE MANAGER
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© FROM LEFT TO RIGHT

SEAN WAREING, WAL EDGELL,
JOHN DUNCAN, RICHARD DIDSBURY,
ROBERT NAREV, JOANNA PERRY,
MIKE STEUR.



SEAN WAREING JOHN DUNCAN
BOARD MEMBERSHIP Non-Executive Chairman BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES Non-Executive Member of the Audit Committee OTHER COMMITTEES Non-Executive Member of the Audit Committee

DATE OF APPOINTMENT October 2004 DATE OF APPOINTMENT March 2002

Sean has considerable expertise in the property industry John retired in 2006 from the ASB Group of Companies
as well as a wealth of experience across many other where he was Head of Group Finance. His wide-ranging
sectors both in Australia and New Zealand. Sean is also a financial services experience includes banking, life
director and President of The Royal Institute for Deaf and insurance, funds management and trustee management.
Blind Children. Until recently, John was Chairman of Colonial Life Fiji

Limited and the National Bank of Fiji Limited and previously
served as Chairman of ASB Bank Group Investments Limited
and Sovereign Superannuation Trustees Limited. John lives
in Auckland.

Former directorships include Alesco Corporation

Limited, Allianz Australia Limited, St Hilliers Holdings Pty
Limited, Air New Zealand Limited, GRW Property Limited,
Lend Lease Corporation, Homebush Bay Development
Corporation, Clyde Industries Limited, Commonwealth RICHARD DIDSBURY
Managed Investments Limited and Australian Tourism

Group Limited. BOARD MEMBERSHIP Non-Executive Member

Sean is a Senior Management Program graduate of DRI (1 S ST Jlly 15972

Harvard Business School, an Associate of the Institute of Richard was a founding shareholder and director of the
Chartered Secretaries and Administrators, a Fellow of Manager, Kiwi Income Properties Limited, when the Trust
28 the Australian Society of Certified Practising Accountants was established in 1992. After completing his Bachelor of
. and an Honorary Fellow of the University of Western Sydney. Engineering at the University of Auckland, his career evolved
T, Sean lives in Sydney. with Lend Lease and other New Zealand-based property
= companies. Richard is now enjoying the opportunity to
= WAL EDGELL contribute to a variety of public initiatives such as being a
E BOARD MEMBERSHIP Executive Member trustee of .the.Committee for Auckland. .His current
o directorships include Auckland International Airport
> DATE OF APPOINTMENT March 2002 Limited and Hobsonville Land Company Limited. He also
?o_: Wal is Head of Business Implementation Group of the chair§ the Trust's Project Co_ntrol Grpup directing the
& property division of Colonial First State Global Asset ongoing development of Sylvia Park in Auckland and The
%‘ Management (CFSGAM), a wide-ranging role within that Plaza at Palmerston North. Richard lives in Matakana.
L business. Wal is an experienced company director whose
= current directorships include Colonial First State Property ROBERT NAREV
g Limited and Colonial First State Property Management BOARD MEMBERSHIP Non-Executive Member
o

Limited in Australia and he is on the boards of fund

management and other management companies in OTHER COMMITTEES Non-Executive Chairman of the Audit Committee

Australia, Luxembourg, Malta and Singapore. Wal's major DATE OF APPOINTMENT June 1992
responsibilities involve strategic and business planning
implementation and delivery and the provision of business
infrastructure and services to the property and infrastructure
groups within CFSGAM.

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.

Wal has had more than 30 years experience in the He specialises in property, commercial law and trusts.
financial services and property and infrastructure funds He is also a director of MFL Mutual Fund Limited and
management business arenas. His recent major focus Superannuation Investments Limited. Robert is a trustee
has been leading project teams in providing structuring, of, and legal adviser to, a number of charitable trusts, is the
implementation and delivery capability to strategic past president of the Auckland District Society of Notaries
acquisitions and merger opportunities sourced for the and an Honorary Member of the New Zealand Dental
CFSGAM property and infrastructure managed funds, Association. He is a Member of the New Zealand Order of
and in the provision of ongoing corporate services to Merit. Robert lives in Auckland.

that division. Wal lives in Sydney.



JOANNA PERRY
BOARD MEMBERSHIP Non-Executive Member

OTHER COMMITTEES Non-Executive Member of the Audit Committee

DATE OF APPOINTMENT October 2006

Joanna chairs the Financial Reporting Standards Board
and is a member of the International Accounting Standards
Board's Interpretations Committee and the Australian
Accounting Standards Board. Her other current governance
roles include deputy chair of Genesis Power, independent
director of PSIS, AsureQuality and New Zealand Rowing
and Member of the Independent Advisory Panel of the
Primary Growth Partnership. She was previously a KPMG
partner and a member of the Securities Commission.
Joanna lives in Auckland.

MIKE STEUR
BOARD MEMBERSHIP Non-Executive Member

DATE OF APPOINTMENT January 2010

Mike Steur joined the Board in January 2010. He is the
Senior Managing Director of CB Richard Ellis" Valuation and
Advisory Services business across Asia Pacific and is
currently based in Sydney. Mike is an experienced company
director whose current directorships include CB Richard
Ellis in Australia and he is on the global board of Valuation
Professional Group of the RICS representing the Oceania
region. He was a founding director of Richard Ellis in

New Zealand in 1988 which became CB Richard Ellis in 1998.

Mike is on the Executive Committee of CB Richard Ellis.
Recently his role has extended to Asia where Mike is leading
the International Valuation initiative for the company.

Mike has some 30 years experience in the property industry
covering valuation, property management and consultancy
within New Zealand, Australia and the Pacific Islands.

In accordance with NZSX Listing Rule 3.3.2,the Board has
determined that Sean Wareing, John Duncan, Robert Narev,
Mike Steur and Joanna Perry are independent directors.
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EXECUTIVE TEAM OF THE MANAGER

© FROM LEFT TO RIGHT

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

ANDREW BUCKINGHAM.



POSITION Chief Executive
YEAR JOINED 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. Chris currently serves as
President of the Property Council of New Zealand.

POSITION Chief Financial Officer
YEAR JOINED 2002

Gavin has over 20 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.

POSITION Manager - Retail Leasing
YEAR JOINED 2000

Gordon heads the team responsible for specialty store
leasing of the Trust's retail portfolio. Gordon has 20 years’
experience in the property industry. His background includes
commercial, industrial and retail sales and leasing, shopping
centre management and general management roles.

POSITION Manager - Retail Portfolio
YEAR JOINED 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 shopping 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
the president of the NZ Council of Shopping Centres.

POSITION General Manager - Development
YEAR JOINED 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.

POSITION Manager - Commercial Portfolio
YEAR JOINED 2003

Miles is responsible for the performance of the Trust’s office
portfolio, including managing the leasing, rent review, and
capital expenditure programs. Miles has 17 years' experience
in the commercial property industry, including 10 years
working in the United Kingdom and Hong Kong.

POSITION National Facilities Manager
YEAR JOINED 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 programs. He previously practised
as a professional engineer.

POSITION Head of Human Resources
YEAR JOINED 2008

Susan is responsible for all aspects of Human Resources
nationally. She has over 10 years’ experience in generalist
human resources working with TVNZ, Lion Nathan, Airways
Corporation and Unilever.

POSITION Head of Transactions and Projects
YEAR JOINED 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.

POSITION Project Director
YEAR JOINED 2004

Andrew has worked in the commercial property industry for
the last 25 years in Australia and New Zealand. He has been
involved in all aspects of the industry, but specialises in
property development. He is responsible for the ongoing
delivery of the Sylvia Park project as well as the proposed new
ASB head office in Auckland. Andrew is an Associate of the
Australian Property Institute and a member of the Royal
Institution of Chartered Surveyors.
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