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— Distributable profit before tax of $43.8 million, up $6.8 million
Operating
performance

— Distributable profit after tax of $36.0 million, up $3.0 million
— Interim distribution of 3.50 cents per unit, in line with guidance

— Total assets sit at $2.1 billion
Balance sheet — Net bank debt to total assets ratio of 33.5%

and capital — Post the period, $592.5 million of bank debt facilities renewed and
management extended

— Bank debt weighted average term increased from 2 to 4 years

— Total return since inception of the Trust 9.74% per annum
Investment

returns — Outperformed the NZ Property Gross Index and the NZX 50 Gross
Index over the 10-year period

— Core portfolio occupancy rate stable at 97.2%

_ — Weighted average lease term stable at 4.0 years
Portfolio

performance — Retail sales recovering and affordability ratios improving

— Northlands Shopping Centre sales up 19% over the prior year
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5
— Completed the foodcourt and dining lane in September 2011 Total development cast $10.0m
— Completed on time, on budget, fully leased and positively received Initial yield 8.5%
— Asset devalued to $86.5 million due to competitive impacts Dining lane 6 cafes/restaurants
— $39.9 million redevelopment announced o odeourt 10 operators

470 seats
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PricewaterhouseCoopers Centre

$94.9 million insurance claim submitted for material Treatment in the financial statements
damage and business interruption — $71.2 million of insurance proceeds
recognised as income and $67.5 million
(net of payments received) recorded as a
current receivable

Insurer offer to settle claim for $47.4 million not accepted - Building component written down from its
book value of $25.8 million to Nil

— Residual land recorded at independently
assessed value at Sep-11 of $4.5 million

Agreement reached that building is a constructive total
loss and will be demolished at the insurer’s expense

For accounting purposes $71.2 million of insurance
proceeds have been recognised as income. This reflects
the mid-point of the Trust’s submitted claim and the

) — S1.2 million current tax expense recognised
insurer’s offer S P g

in respect of the business interruption
component

— $5.1 million deferred tax liability provided
for depreciation recovered

50 The Terrace

Sold for $6.4 million:

— Sale price in line with March 2011 valuation
— Settled on 23 September 2011



Interim result overview

Office portfolio activity

The Majestic Centre

— Seismic evaluation undertaken for office assets

— Strengthening works to be undertaken at Majestic Centre

Current building performance 34-40% of New Building
Standard (NBS)

Categorised as ‘moderate risk’ according to the New Zealand
Society for Earthquake Engineering classification system

Above minimum 34% requirement, hence no legal
requirement to strengthen

— Proposed strengthening work to be undertaken as soon
as practicable

To achieve ‘low risk’ classification
Target minimum 70% of NBS

Preliminary cost estimate $35 million, funded by existing
debt facilities

Bulk of works to be completed within 18 months

— Intention to minimise disruption and complete as soon as
possible

— Property value written down by $35 million to
$66 million, pending completion of works

KIWI INCOME
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Interim result overview KIWI INCOME
Office portfolio EQ performance PROPERTY TRUST

— The New Zealand Society for Earthquake Engineering (NZSEE) has produced a risk classification
scale for property based on a building’s structural performance relative to a ‘New Building
Standard’ (%NBS score)

— The minimum standard is 34% and upgrades are not legally required for properties at or above this
level

— The Trust’s aim is for all properties to be assessed as ‘low risk” and will seek solutions for any
properties not meeting this higher criteria

— The table below outlines the NZSEE risk category criteria and how the office properties owned by
the Trust rank

Description Grade Risk %NBS  Trust properties
Low risk building AorB Low 67% or  Vero Centre - 100%
= bee National Bank Centre - 133%

21 Pitt Street - 80-100%
Unisys House - 70% (except 2,000 sqm annex = 55%)
44 The Terrace - 70-80%

Moderate risk building BorC Moderate 34-66% The Majestic Centre - 34-40%
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— The Trust’s insurance policy is due for renewal on 30 November 2011

— The Christchurch earthquake events have created a challenging insurance market characterised by:
— Asignificant increase in premiums
— A change in excess for Natural Disaster events from a ‘% of loss’ to a ‘% of value’, with the % varying from
2.5% to 10% depending on location / risk profile

— Insurance companies looking to reduce their exposure to the New Zealand market and
Christchurch in particular

— The Manager is leveraging off our parent (Commonwealth Bank of Australia) to negotiate as
favourable terms as possible in the market, and the existing panel of insurers (led by Vero
Specialist Risks) have committed to the renewal program

— Insurance premiums expected to increase from $2.7 million per annum to ~$4.8 million per annum
(+80%) which translates into an increase in property operating expenses of ~$5.50 per sqm/per
annum across the portfolio

— Approximately 80% of the Trust’s leases are net leases, meaning the majority of the increase in
premiums will be met by tenants in the first instance
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Financial performance PROPERTY TRUST

. . Restated?
Financial performance 30-Sep-11 | 30-Sep-10

Variance

Key movements in net

For the six months ended rental income

_sm | sm [ sm | %
Gross rental income 100.7 93.2 +7.5 +8.0  SylviaPark +0.7
Property operating expenditure -28.7 -25.8 -2.9 -11.2  LynnMall +7.7
Net rental income 72.0 67.4 +4.6 +6.8  Centre Place -2.0
Net interest expense? [Appendix 1] -23.8 -24.9 +1.1 +4.4  PwCCentre -2.2
Manager’s fees -5.4 -5.1 -0.3 -5.9  Other +0.4
Other expenses -1.6 -1.3 -0.3 -23.1  Netrentalincome movement  +4.6
Operating expenses -30.8 -31.3 +0.5 +1.6
Operating profit before tax 41.2 36.1 +5.1 +14.1
Property revaluations [fair value change] -65.0 -0.8 -64.2 -100.0
Impairment of investment properties -27.3 - -27.3  -100.0
Interest rate derivatives [fair value change] -8.8 -14.4 +5.6 +38.9
Insurance proceeds 71.2 - +71.2 +100.0
Other non-operating items -0.4 -0.7 +0.3 +42.9 ' ﬁ\ti::eaﬁaize::;n 3eon;ztlizmlssrlzzozo
Profit before tax 10.9 202 93 460 135 milon s had  comesponding
Tax expense? 94 65 29 446 [reomesivledstemcre
Profit after tax 1.5 13.7 -12.2 -89.1 2 Shown net of interest income and interest

capitalised
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For the six months ended 30 September
2011
Operating profit before tax 41.2 36.1 +5.1 +14.1 distribution:
Business interruption insurance proceeds received 2.1 - +2.1 +100.0 _ eligible for
Non-cash rental adjustments! 0.5 0.9 -04 -44.4 reinvestment
Distributable profit before tax 43.8 37.0 +6.8 +18.4 - DRP discount
Current tax expense -7.8 -4.0 -3.8 -95.0 of 2%
Distributable profit after tax 36.0 33.0 +3.0 +9.1 - 1-Dec-11

record date

Interlm'dlstrlbutlon [cpu] 30-Sep-11 | 30-Sep-10 Variance — 920-Dec-11
For the six months ended

payment date

Distributable profit after tax? 3.71 3.39 +0.32 +9.4%
Cash distribution 3.50 3.50 - -
Imputation credits 0.65 049 +0.16 32.7%
Gross distribution 4.15 399 +0.16 4.0%

1 Includesrental income resulting from straight-lining of fixed rental increases and other non-cash adjustments
2 Calculated using the number of units entitled to the distribution
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Key NTA movements

Assets Fair value movements

Property assets 1,923.3 1,984.7 -61.4 -3.1 Centre Place -30  -0.03
Cash on deposit 89.5 107.3 -17.8 -16.6 The Majestic Centre -35  -0.04
Insurance proceeds 67.5 - +67.5 +100.0 Derivatives -8 -0.01
Other assets 25.5 20.6 +4.9  +23.8  PwCwrite-off -27  -0.03
Total assets 2,105.8 2,112.6 -6.8 -0.3  Insurance proceeds +71  +0.07
Liabilities Other /rounding -4 +0.01
Secured bank debt 760.5 759.0 +1.5 +0.2  Net movement -33  -0.03
Mandatory convertible notes 117.9 117.6 +0.3 +0.3

Deferred tax liability 103.7 99.6 +4.1 +4.1

Other liabilities 113.3 93.5 +19.8  +21.2

Total liabilities 1,095.4 1,069.7 +25.7 +2.4

Unit holder funds 1,010.4 1,042.9 -32.5 -3.1

1 Calculated as secured bank debt less
Net bank debt to total assets? 33.5% 32.7% -0.8% $84.3 million (Mar-11: $102.0 million)

MCN proceeds over total assets

Trust Deed gearing [requirement <40%] 2 36.1% 35.9% -0.2%  (excluding MCN proceeds on deposit)
Calculated d bank debt
Net tangible asset backing 51.04 51.07 -50.03 2.89% ° cuatedassecuredbankdebt over

total assets
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Financial review

Bank debt

FY12

Bank Debt Maturities as at 30-Sep-11

35.0%

FY13

= ANZ

FY14

= BNZ

CBA

14.7%

$60.0

FY15

= Westpac

FY16

14.3%

$57.5

FY17

KIWI INCOME
PROPERTY TRUST First State
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Bank facilities

30-Sep-11 31-Mar-11

Bilateral facilities S850.0m  S800.0m
Balance drawn $760.5m  S$759.0m
Balance undrawn $89.5m $41.0m
Cash on deposit $89.5m $107.3m

Weighted cost of debt

[incl. margins & fees]

6.43% 6.71%

Weighted term to 2.0yrs 2.4 yrs

maturity

Interest cover ratio?l 3.19 3.71

[Requirement >2.25 times] times times
Debt to total assets 36.1% 35.99

[Requirement <40%)]

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

Post period bank debt refinancing

Bank Debt Maturities - Post Refinancing

11.8%

11.8%

0.0%

34.3%

27.4%

14.7%

$27.5
$65.0

0.0%

FY12 FY13 FY14

" ANZ ™= BNZ

FY17

FY15 FYi6 FY18

CBA ® Westpac

KIWI INCOME
PROPERTY TRUST First State

Clobal Asset Management

— Bank debt refinancing:

$297.5 million due to expire in
March/April 2012 has been renewed
and extended with new maturity
dates between April 2016 and

April 2017

A further $295.0 million of facilities
with expiries in April 2014, April 2015
and May 2016 were each extended
for a further 12 months

— Post the refinancing:

Weighted average term to maturity
increases by 2 years to 4 years

Allocation to each bank is:
ANZ $165.0 million (19.4%)
BNZ $220.0 million (25.9%)
CBA $300.0 million (35.3%)
Westpac $165.0 million (19.4%)
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Interest rate hedging profile
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Sm

Percentage of drawn debt hedged [fixed rate] 74% 84%
Weighted average interest rate on hedged debt [excl margin and fees] 6.21% 6.20%
Weighted average term to maturity of interest rate hedges 2.9 years 3.1 years
Hedge Maturity Profile
- ———
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I Face value of hedges [Sm)] [LHS]

i B
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|

FY18

e e \\eighted avg. interest rate on hedged debt [RHS]
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Property portfolio performance KIWI INCOME
Leasing activity PROPERTY TRUST

Rental movement over prior
Portfolio passing rental
NEW LEASES AND RENEWALS / Sylvia Park +10%
~

’—

Retail 80 10,533  -1,055 l\ -11.2 \, N/A  CentrePlace 12 -41%
S’

Office 12 3,913 -45 -3.5 N/A  Other 59 -8%
Total: New leases and renewals 92 14,446 -1,100 -10.3 N/A  Total 80 -11%
RENT REVIEWS

Retail 324 43,629 1,991 54 5.2

Office 11 17,725 -19 -0.3 -0.1

Office [renewals where rent not concluded] 6 4,983 = = N/A

Total: Rent reviews 341 66,337 1,972 4.5 3.5

Total [excl.renewals where rent not concluded] 427 75,800 872 1.6 N/A

Total 433 80,783
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Sales performance by centre PROPERTY TRUST
Category — Generally positive sales growth
[All statistics to 30-Sep-11 and incl. GST] — Northlands benefitting from

$/sam

-- earthquake redistribution
Sylvia Park 428.5 +4.5 8,489 effects
LynnMall 221.4 +3.7 7,152 — The Plaza meets sales targets
Centre Place 71.9 -25.3 6,171 post redevelopment

— Centre Place impacted by
The Plaza 188.9 +16.1 8,481 "
competition and

North City 100.4 +3.3 7,218 redevelopment activity
Northlands 372.2 +19.3 9,061

TOTAL 1,383.3 +7.1 7,928




N

Property portfolio performance

Sales performance by category

Total sales?

Category
_

Supermarkets 389.4
Dept stores & DDS 181.2
Cinemas 19.5
Mini-majors 153.7
Specialty 557.3
Commercial services 82.2
TOTAL 1,383.3
GOC 13.7%

+4.5

+18.2

Comparable?

353.2
138.2
16.5
133.3
420.7
60.5
1,122.4
13.4%

+5.5

+12.3

-9.6

+16.3

+8.3

+12.6

+8.7

Colonial
First State
Clobal Asset Management

KIWI INCOME
PROPERTY TRUST

Unaffected?

184.0 +1.5
80.8 +2.0
13.9 -12.5

115.6 +10.5

316.6 +4.0
39.5 +10.7

750.4 +4.1

13.9%

— GSTincrease from 12.5% to 15.0% from 1 October 2010 has had a theoretical 2.2% impact

Total sales includes all centres across the portfolio

Comparable sales includes only those centres which have not undergone redevelopment in either period of comparison and therefore excludes The Plaza and Centre Place
Unaffected centre sales looks to provide a more ‘normalised’ picture of sales trends and therefore also excludes Northlands, which has seen significantlyincreased trading levels

post the February 2011 earthquake
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Lease Expiry Profile (by grossincome)

60%

Office Portfolio
NLA
50% FY Property Tenant il
13 VeroCentre  Russell McVeagh 7,452
X 40%
%" 13 UnisysHouse Crown Law 4,806
=
x
2 30% 14 UnisysHouse Dept. of Labour 9,345
]
i 14 NatBank s NationalBank 6,462
3 Centre
5 20%
Retail Portfolio
10%
NLA
FY Propert Tenant
. . . [sqm]
0% 12 Centre Place Event Cinemas 2,726
<=FY12 FY13 FY14 FY15 FY16+
H Retail 6.9% 20.1% 11.2% 11.1% 50.8% 12 LynnMall Farmers 4913
= Office 2.1% 13.1% 14.5% 17.9% 52.3% ’
= TOTAL 5.3% 17.7% 12.3% 13.4% 51.3% 12 LynnMall 13 specialty stores 1,569

. 13 Sylvia Park ~94 specialty stores  ~12,000
Trust’s weighted average lease term: 4.0 years

13 North City Farmers 4,589

14 Northlands Hoyts Cinemas 2,875
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Development | Centre Place redevelopment KIWI INCOME
Redevelopment overview PROPERTY TRUST
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$39.9 million redevelopment of Centre Place Shopping Centre

The redevelopment incorporates:

= Anew 7,000 sgm full-line Farmers department store anchoring the
Centre on a 15-year lease

= New relocated Rebel Sport store

= New covered walkway connection across Ward Street West; closed to
traffic and converted to urban space with retail pods and landscaping

= Centre remix to improve specialty retail offer

The redevelopment, along with the recently completed dining lane and
foodcourt projects, will reposition Centre Place as a competitive CBD
specialty centre with a focus on fashion, dining and entertainment

Complements Hamilton City Council “City Heart” revitalisation scheme:

= Landscaping/street-scaping works to Bryce Street, Ward Street,
Worley Place, Alexandra Street and Garden Place

= New signalised entry to Garden Place carpark from Anglesea Street

< Farmers




Development | Centre Place redevelopment KIWI INCOME

Composition on completion

Tenancy type

On completion

Farmers 1 7,000
Cinemas 2 4,195
Mini-majors 2 1,690
Dining Lane 6 1,010
Foodcourt 10 481
Specialty 90 11,898
ATM 7 19
Total 118 26,293
Pre-development 20,721

VICTORIA STREET(

PROPERTY TRUST

Clobal Asset Management
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Hamilton retail space supply by NLA
100% - — The supply of retail space in Hamilton has grown

Restof Te significantly over the past six years:
90% - Rapa

— The former Air Force base at Te Rapa (5km drive away) has

80% - The Base & been progressively developed by Tainui since 2005 and
Te Awa now provides a retail ‘hub’ of ~¥81,000 sgm comprising
70% - large format retail, an outlet centre and enclosed mall
60% - — Other supermarket and large format retail developed at Te
° Rapa means ~130,000 sgm of retail NLA has been built in

50% - Hamilton north since 2005

— Over the same time period:
40% -

=  Westfield Chartwell (5km drive away) has expanded

30% - from ~14,000 sgm to ~29,000 sgm

T = (CBD retail NLA is estimated to have remained static at
20% - c
Rest of CBD 100,000 sgm
10% 7 — The increase in suburban retail space has impacted

the CBD. Centre Place’s proportion of Hamilton’s
0% -

retail NLA has reduced from ~9% to ~5% with a
2005 2011 consequent reduction in centre patronage and sales

Source: URBIS/ Kiwi Property Management Limited Research

Note:  Limited available information of retail floorspace movement in CBD and
suburbs between 2005 and 2011 therefore graph assumes NLA has
remained static
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Centre Place performance PROPERTY TRUST
26|
— Over the period from Mar-08 to Centre Place Shopping Centre
Se p_]_]_: Moving Annual Turnover and Asset Value History

180
— Moving annual turnover (MAT) has

reduced 41% from $107 million to
$63 million

— Asset value has declined 47% from
$163 million to $86.5 million 120 -

S millions

160 -

140 -

— Without reinvestment to revitalise 100

and reposition the Centre, its 80 -
market share, sales and value are
expected to deteriorate further

— If no development is undertaken, 20 -
independent advice indicates that:
— MAT will fall further ° FY08 | FY09 | FY10 Fy11 1HFY12
— Asset value could fall further to mm \Valuation  ==0==Moving Annual Turnover

S75 million or less



Development | Centre Place redevelopment KIWI INCOME

Investment rationale PROPERTY TRUST
— Post development, Urbis Research project that " .

MAT should increase to $116.0 million driven EYRIIERIES

by:

September 2011 valuation $86.5m

— New Farmers department store
— A broader specialty range

— Enhanced dining and entertainment offers Project cost $39.9m
— The clawback of lost market share

Forecast value on completion $140.0m
— Incremental income forecast yield on total cost
of 8.4% Forecast NOI on completion $11.0m
— Completing the development provides a Incremental yield on total cost 8.4%
forecast valuation on completion in 2014 of
~$140 million IMAT forecast? $116.0m

— Caprate of 8.5%

Note1l: Urbis Research (Aug-11)




Development

ASB Bank North Wharf

ASB North Wharf

— Design and construction progressing well and remain on program

to meet ASB lease commencement

— Detailed design complete

— Level 4 now commenced in respect of both building structures

— Project risk further mitigated with conclusion of fixed price lump
sum contract with main contractor, Fletcher Construction

— Budget increased by $5.9 million to $132.1 million with
compensatory rental increase to maintain ~8.5% initial target yield

Aerial view of overall construction progress

e L (LK
e = 2 -

View from cnr. Halsey and Jellicoe Streets

Colonial
First State
Clobal Asset Management

KIWI INCOME
PROPERTY TRUST

Key project metrics

Total development cost $132.1m
Target initial yield ~8.5%
ASB net lettable area 19,466 sgqm
ASB lease term 18 years
Construction commenced Apr-11
Target project completion Jun-13
ASB lease commencement Jul-13

View from Halsey Street
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External environment
General economy

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

25%

- 20%
6% - ?

- 15%
4% A

- 10%
2% A . .

- 5%
0%

0%

-Zly 4
? - 5%

-4%

-10%

Mar-01
Mar-02
Mar-03
Mar-04
Mar-05
Mar-06
Mar-07
Mar-08
Mar-09

Mar-10
Mar-11
Mar-12
Mar-13
Mar-14
Mar-15
Mar-16

e Real GDP Growth [LHS]
e e eeeReal GDP Growth F/cast [LHS]
e House Price Index [RHS]

= Real Retail Sales Growth [LHS]
e ¢ o o o Real Retail Sales Growth F/cast [LHS]

Sources: Statistics New Zealand, NZIER Sep-11 Quarterly Predictions, RBNZ, ASB Research (Oct-11), ANZ Research (Oct-11), Westpac
Research (Nov-11) and REINZ
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— Domestic activity continues to
improve, but only at modest and
patchy pace
— Supported by improved export incomes

— Impacted by weaker global economies and
slowdown in domestic consumption

— More sustained recovery forecast
from 2012

— Real GDP growth forecast to be 1.5% for Mar-12
and 2.9% for Mar-13

— Christchurch construction and investment
increasingly the focus

— Household spending expected to remain
cautious

— As the economy recovers,
unemployment expected to decline

— Housing market remains soft but
expected to moderately lift over the
next 12 months

— Annual inflation has pulled back from
peak of ~¥5%, and set to fall back to
around the middle of the target 1-3%
by mid-2012



External environment
Auckland office

Auckland CBD Office Premium Net Rent and Vacancy
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12 month outlook for
Prime CBD office space

No uncommitted

Supply major developments
in the next five years
Increasing with
Tenant |mprove.ment in-
economic conditions
demand
and employment
growth
Reducing with neutral
Vacancy . .
‘ supply line and rising
rates .
occupier demand
Tenant .
) ) ‘ Reducing
incentives
Face rents stable but
effective rents
Rent ‘ . .
increasing as
incentives reduce
Buyer Investment activity
demand increasing
Investment Forecast to remain
yields stable
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Wellington office
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Wellington CBD Office Premium Gross Rent and Vacancy
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Key indicator

12 month outlook for
Prime CBD office space

~42,000 sgm coming
to market in late 2011

Supply but limited supply

pipeline thereafter

Government sector
Tenant . .

focussing on footprint
demand .

reduction

Crown down-sizing

will increase lower
Vacancy

grade vacancy but
rates .. .

limited impact on

higher quality

Moderate growth

expected for higher

rade gross rents but

Rent c : ..

offset by rising opex.

Continued decline for

lower quality

Investment activity
Buyer will increase once
demand rental growth

expectations firm
Investment Forecast to remain
yields stable
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Outlook

Economic
recovery
underway

Defensive
characteristics

Projected FY12

distributable
profit of 7.00cpu
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Solid trading partner performance continues to support high export prices
and demand for New Zealand exports

Retail sector still cautious and will benefit as domestic consumption
recovers

Economists continue to forecast an improvement during 2012

Office sector recovery post vacancy peak in 2011/2012

Trust is expected to benefit from:

— Premium assets, diversified portfolio, solid tenant base
— Strong financial position

— Active management approach

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

Distributions to Unit Holders are projected to be 95% to 100% of
distributable profit after tax, with the Manager withholding up to 5% to
assist with the future financing requirements of the Trust
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Appendix 1 — Financial review
Interest expense

30-Sep-11 30-Sep-10

Variance

KIWI INCOME
PROPERTY TRUST

Interest income -0.3 -12.5
Interest on bank debt -24.8 -19.7 -5.1 -25.9
Interest on 2005 MCNs - -2.8 +2.8 +100.0
Interest on 2009 MCNs -5.4 -5.4 = =
Net interest expense incurred -28.1 -25.5 -2.6 -10.2
Interest capitalised to:

ASB North Wharf 3.9 0.2 +3.7 +100.0

Other 0.4 0.4 - -
Net interest expense reported in the 3.8 24.9 +1.1 +4.4

Statement of Financial Performance

Colonial
First State
Clobal Asset Management




Appendix 2 — Property portfolio performance

Occupancy and WALT

KIWI INCOME
PROPERTY TRUST

First State
Clobal Asset Management

. NLA Occupancy [% WALT [Years
Portfolio / Property [sqm] Sep-lpl y [%] Mar-11 Sep-1:{ ] Mar-11
Sylvia Park 71,242 100.0% 100.0% 33 3.7
LynnMall 31,480 100.0%  100.0% 3.2 2.9
Centre Place 21,074 83.6% 83.5% 2.7 2.1
The Plaza 32,453 100.0%  100.0% 55 5.3
North City 25,731 98.9% 98.2% 3.5 3.3
Northlands 42,161 100.0% 99.6% 4.9 49
Total: Retail 224,141 98.2% I 3.8
Vero Centre 39,490 94.7% 95.0% 4.4 4.7
National Bank Centre 25,673 88.2% 90.2% 4.0 4.1
21 Pitt Street 16,776 100.0% 100.0% 8.5 8.8
The Majestic Centre 24,513 100.0%  100.0% 4.1 4.4
Unisys House 22,158 98.6% 98.6% 2.1 2.5
44 The Terrace 10,109 92.0% 92.0% 3.9 3.2
Total: Office 138,719 96.5% [ a3 4.5
Total: Portfolio 362,860 97.1% [ a0 4.0



Appendix 2 — Property portfolio performance KIWI INCOME

Regional and sector diversification PROPERTY TRUST

Palmerston TOTAL
By value Wellington | Christchurch % Total by Sector

i | seets | weru1 |

Retail 34% 5% 11% 10% 4% 64% 64%
Office 21% 9% - - - 30% 32%
Other 5% - 1% - - 6% 4%
TOTAL % Total by Region Sep-11 60% 14% 12% 10% 4% 100%

TOTAL % Total by Region Mar-11 56% 16% 12% 10% 6%

Wellington
14%

Palmerston North
10%

Hamilton
4% .
Regional Sector

diversification diversification
By value By value

Auckland Retail
60% 64%




Appendix 2 — Property portfolio performance

Tenant diversification
B

Tenant Diversification (by grossincome)

NZ Chains, 27%

Other, 3%
IT/Comms, 1% \
Financial Svcs, 2% ;
Banking, 3% —

Insurance, 4%

Consultancy, 6% .‘
Government, 7%

Independents, 6%

Dept Stores, 5%

Supermarkets, 5%

Legal, 7%

Cinemas, 2%

Colonial
First State
Clobal Asset Management

KIWI INCOME
PROPERTY TRUST

Analysis of Property Portfolio [Total Tenants: ~900]

Portfolio

Retail m

Office =

Aust. & Intern'l Chains, 22%

Top 20 tenants 2%

Progressive Enterprises
Russell McVeagh

ANZ National Bank

Bell Gully

Vero Insurance

Beca

Farmers Dept. Store
Department of Labour
Foodstuffs

Just Group

Kmart

Hallenstein/Glassons Group
The Warehouse

ASB Bank (Branches)
Cotton On Clothing

Ernst & Young

Whitcoulls

ANZ National Bank (Branches)
Hoyts Cinemas

OPSM

0.0%

No. Tenants NLA Gross income

87% 62% 66%

13% 38% 34%

49% 37%

Top 20 Tenants (by grossincome)

3.0%
2.8%
2.7%
2.7%
2.6%
2.5%
2.5%
1.9%
1.9%
1.8%
1.7%
1.6%
1.3%
1.2%
1.2%
1.1%
1.1%
1.1%
1.0%
0.9%

0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%
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Disclaimer

Kiwi Income Properties Limited is the manager (the ‘Manager’) of Kiwi Income Property Trust ('KIP'). The Manager is a subsidiary of Commonwealth Bank of Australia (the ‘Bank’)
ABN 48 123 123 124. Neither the Bank nor any member of the Bank’s group of companies guarantees or in any way stands behind the performance of KIP or the repayment of
capital by KIP. Investments in KIP are not deposits or other liabilities of the Bank or any member of the Bank’s group of companies, and investment-type products are subject to
investment risk including possible delays in repayment and loss of income and principal invested.

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

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

Caution regarding forward-looking statements

This Presentation includes forward-looking statements regarding future events and the future financial performance of KIP. Any forward-looking statements included in this
Presentation involve subjective judgement and analysis and are subject to significant uncertainties, risks and contingencies, many of which are outside the control of, and are
unknown to, KIP, the Manager, the Trustee, the Bank, members of the Bank's group of companies, and their respective officers, employees, agents or associates.

Actual results, performance or achievements may vary materially from any forward-looking statements and the assumptions on which those statements are based including,
without limitation, in particular because of risks associated with the New Zealand economy which could affect the future performance of KIP’s property portfolio, its ability to
obtain funding on acceptable terms, the risks inherent in property ownership and leasing, and KIP's business generally. Given these uncertainties, you are cautioned that this
Presentation should not be relied upon as a recommendation or forecast by any of KIP, the Manager, the Trustee, the Bank, any member of the Bank's group of companies, or any
of their respective officers, employees, agents or associates. None of KIP, the Manager, the Trustee, the Bank, any member of the Bank's group of companies, or any of their
respective officers, employees, agents or associates undertakes any obligation to revise the forward-looking statements included in this Presentation to reflect any future events
or circumstances.

Copyright and confidentiality

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

November 2011



