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“Our strength lies in the 
diversity of our portfolio 
by sector, location and 
tenant mix, providing 
flexibility to support our 
tenants changing 
needs, ensuring a 
resilient business 
through various 
economic cycles.”
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Vision and 
Strategy
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● XXX

XX
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FY22 Achievements

 Delivered solid results through a challenging year

 Laid a strong foundation for 2023 and beyond

 Continued to deliver on our sustainability and development strategies 

 Continued building strong relationships with tenants 

 Delivered on key focus areas (key expiries and vacancies)

 Progressed future development opportunities 

XX
● XXX
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$105.1
 $m in net property income

$163.7
 $m annual revaluation increase, or 8% 

above book value

$1.74
 NTA up ~14% from $1.53 @ 31 March 21

6.55ps
 FY22 dividend delivered

$236.2
 $m net profit after tax

Key Result Highlights
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98.7%
 Occupancy 

5.7yrs
 Weighted average lease term

Portfolio Highlights

3.0%
 Annualised rent review increase on rents 

reviewed



Sector Summary
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Number of 
buildings

INDUSTRIAL

Number of 
buildings

OFFICE

Number of 
buildings

LARGE FORMAT RETAIL

34 15 4
Market value 
of assets ($m)

Market value 
of assets ($m)

Market value 
of assets ($m)$1,127.0 $857.4                        $223.2

Occupancy 
(by income)

Occupancy 
(by income)

Occupancy 
(by income)100% 97.4% 98.9%

Weighted average 
lease term (WALT)

Weighted average 
lease term (WALT)

Weighted average 
lease term (WALT)6.0yr 6.0yr 3.1yr

Contract 
yield

Contract 
yield

Contract 
yield4.67% 6.04% 5.61%

1. Excludes 25 Nugent Street which was held for sale at 31 March 2022

1



Portfolio at a glance @ 31 March
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Sector by value % Region by value % Asset Mix by value %

1. Large Format Retail. 
2. 2. Regional North Island and South Island. This weighting also includes up to 5% allocation to the Golden Triangle area between Auckland, Tauranga and Hamilton. 

1
2

51 

39 

10 

Industrial

Office

LFR

New      Previous
Band      Band

55-65% (45-55%)

25-35% (30-40%)

5-15%   (10-20%)



Value Add Properties
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 Transformation of Value Add properties 
remains key to delivering Strategy 2031

 Strong industrial sector fundamentals 
supportive of outlook

 Master Planning for Mt Richmond and 
Neilson Street industrial estates 
progressing – strong market interest

 Bell Ave and Unity Drive green projects 
underway

 101 & 105 Carlton Gore Rd properties are 
in planning and development phase.

Green assets driving 
organic growth

+$480m
 Of properties with potential to 

deliver earnings and capital growth 

Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures.

Status & Project Sector Location Value @ 
31 Mar 22 Total

Complete
8-14 Willis Street/ 360 Lambton Quay Office Wellington 146.1 146.1

Underway
12-20 Bell Avenue, Mt Wellington Industrial Auckland 60.9
105 Carlton Gore Road, Newmarket Office Auckland 27.0
1-5 Unity Drive, Albany Industrial Auckland 29.3 117.2

Planning
5 Allens Road, East Tamaki Industrial Auckland 6.4
224 Neilson Street, Onehunga Industrial Auckland 36.9
8-14 Mt Richmond Drive, Mt Wellington Industrial Auckland 90.0
101 Carlton Gore Road, Newmarket Office Auckland 29.5 162.8

Future
Currently Leased (6 properties) Industrial Auckland 58.9

Total $m 484.9



Annual Revaluations 
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 $163.7m gain reported, or 8% increase 
over book value. Portfolio market yield 
firms 35bps. On a cap rate basis, the 
portfolio firmed 39bps to 5.16%.

 Auckland was again the largest 
contributor by location with 87% of the 
total gain or $142.1m.

 By sector, Industrial delivered the biggest 
gain at $144.7m (or 88% of the total) 
driven by cap rate firming and market 
rental growth over the year. 

Auckland industrial stars

$163.7m
 Annual revaluation gain above book 

value @ 31 March 
Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures.

Auckland            1,578.4 9.9%

Wellington               596.6 3.4%

Regional                 32.5 7.3%

Total            2,207.5 8.0%

Industrial            1,127.0 14.7%

Office               857.4 1.1%

Large Format Retail               223.2 4.6%

Total            2,207.5 8.0%

31 Mar 22 
Valuation 

($m)

 
%

31 Mar 22 
Valuation 

($m)

 
%
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Value Add Case Study: Mt Richmond Estate

Mt Wellington Highway

Great South Rd

Bell Avenue

Mt Richmond 
Drive

Key Case study metrics: 
15km from CBD
 40,000m2 of new warehouse space
 +$250m projected end value
 4,000m2 of new office space
 ~7% IRR



Financials
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Gross Property Income Waterfall
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Acquisition income offset by disposals of low growth assets



Financial Performance
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 Net property income was bolstered by 
steady rental growth, a full year 
contribution from Mt Richmond, lower 
Covid-19 rent rebates over the period, 
offset by disposals, particularly the Albany 
Lifestyle Centre.

 Rental rebates of $1.6m were provided 
for over the period, with no deferrals. 

 Interest expense was lower primarily due 
to higher capitalised interest and lower 
overall debt levels.

 The solid revaluation gain was driven by a 
combination of cap rate firming and 
rental growth.

Another solid result despite 
COVID impact

$236.2m
 Reported net profit after tax

Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures.

FY22 FY21
$m $m

Net property income 105.1 106.5

Administration expenses (11.8) (10.9)

Profit before financial income/(expenses), other 
gains/(losses) and tax 93.3 95.6

Net interest expense (25.6) (28.6)

Gain/(loss) on derivatives  12.4 (4.1)

Other gains/(losses)

Revaluation gains  163.7  157.7 

Realised gains/(losses) on disposal (2.6)  2.0 

Forfeited deposit on sale of property  4.5 

Insurance proceeds  22.0 

Earthquake expenses (0.7)

Profit before tax 241.2 248.4

Taxation expense (5.0) (6.7)

Profit after tax 236.2 241.7

Earnings per share (cents) 28.01 29.04


Post Covid-19



				SECTOR		OUTLOOK



				Economic Environment
- K recession?
- Some sectors remain significantly more exposed than others in CY21 (eg tourism, education)
- Argosy’s has limited direct exposure to the most affected sectors, but wont be totally immune

				Political Environment
- Public don’t tent to change governments mid crisis - proved correct! Labour majority under MMP a first in 26 years.
- Question is now whether Labour can deliver on its promises

				Regulatory Environment
- Reintroduction of depreciation a positive
- OCR likely to remain at record low levels for the forseeable future
- Government initiatives for the economy will be positive..but businesses are still waiting for them

				Argosy's Outlook 
- Strategy delivery on track through 1H of FY21, executing on focus areas. 2H looking positive
- Positive regulatory changes to offset economic weakness, abatements a 1H impact only
- Core business in excellent shape and underpins dividend sustainability





																												50%

																												17%		Positive

																												17%		Neutral

																												17%		Negative



Economic Outlook 





Positive	Neutral	Negative	0.5	0.16666666666666666	0.16666666666666666	0.16666666666666666	



Regulatory Outlook 







Positive	Neutral	Negative	0.5	0.16666666666666666	0.16666666666666666	0.16666666666666666	



Argosy's Outlook 





Positive	Neutral	Negative	0.5	0.16666666666666666	0.16666666666666666	0.16666666666666666	



Political Outlook 





Positive	Neutral	Negative	0.5	0.16666666666666666	0.16666666666666666	0.16666666666666666	





Highlights

																												Analyst

																												Jeremy Kincaid?										Summary Financial Information 

																												Nick												1H19		2H19		FY19		1H18		2H18		% change

				Profit & Loss / earnings / AFFO				1H22		1H21		chg		%				Comment				Preso highlights						Arie										Net property income								106.5		105.1		1.3%

				Gross Property Income						109.5		-109.5		-100.0%														Rohan

				Net property income				105.1		106.5		-1.3		-1.3%								yes						Adam Lilley										Profit before financial income/(expenses), other gains/(losses) and tax								95.6		93.3		2.5%

				EBIT				93.3		95.6		-2.3		-2.4%																		1500						Profit before tax								248.4		241.2		3.0%

				PBT				241.2		248.4		-7.2		-2.9%																								Gross distributable income (cents per share)								8.61		8.03		7.2%

				Gross distributable income (GDI)		$m		67.7		71.6		-3.9		-5.5%								yes						Insto										Net distributable income (cents per share)¹								8.14		7.68		6.0%

				Net distributable income (NDI)		$m		64.7		67.7		-3.0		-4.4%														Matt										Net tangible assets (cents per share)								1.53		1.74		-12.3%

				GDI per share		cents		8.03		8.61		-0.6		-6.7%														Frances

				NDI per share		cents		7.68		8.14		-0.5		-5.7%								yes						Tyson/Angus

				AFFO cents per share 				5.69		7.26		-1.6		-21.7%

				Normalised AFFO cents per share1 		cents		6.96		6.72		0.2		3.6%														Jonathan/Blair

				Dividends paid/payable in relation to period				6.55		6.45		0.1		1.6%



				Dividend payout ratio to FFO				80%		74%		0.1		8.0%

				Dividend payout ratio to AFFO		cents		115%		89%		0.3		29.7%														Carlie

				Normalised dividend payout ratio to AFFO1		%		94%		96%		-0.0		-2.0%								yes						Shane										Property Stats

																												Michael										As at 31 March 2019		25.6%

																												Calls / mtgs		23-Nov

				Balance sheet / gearing / capital structure				1H22		FY21		chg		%														10-11am		webcast		Board room DDI - 09 304 3450						Portfolio Stats		Total		Industrial		Office		Large Format Retail

				Investment properties		$m		2,248		2,052		195.2		9.5%																		Argosy Conference Call Line: 0800 633 866 / 526 672 1648		500

				Total assets		$m		2,292		2,157		134.8		6.2%														11-11.30am		MINT		MINT AM/ Anthony Halls. No. TBC		50				Number of buildings		59		38		16		5		(incl ALC)

				bank debt + BONDS		$m		696		755		-58.0		-7.7%										Call Andrew from NBR 912 2707				11.30-12pm		SALT		SALT / Nicholas Falconer 		25

				Debt-to-total-assets ratio		%		30.9		35.7		-4.7		-13.3%														12-12.30		UBS		UBS/Jeremy Kincaid - UBS. Steve to call mobile 021 081 14882 / 09 913 4890		25				Book Value value of assets ($m)		1,866.9		842.8		754.2		270.0		(incl ALC)

				Net tangible assets per share		$		1.74		1.53		0.21		14.0%								yes						12.30-1pm		FORBARR		FORBARR/ Rohan  - Steve to call mobile 022 068 0011		25

																						yes						1-1.30		MACQUARIE		MACQUARIE/ Nick ARG - Steve to call mobile 021 075 5053		25				Net lettable area (sqm)		584,932		391,918		117,862		75,152		(incl ALC)

				Portfolio 				1H22		FY21		chg		%												ACC / 04 816 8803		1.30-2		JARDEN		JARDEN/ Arie Dekker / Grant - call mobile 021 245 0494		50

				Properties				54		55		-1						DOWN										2-2.30		NIKKO AM		NIKKO AM/ Michael Sherrock /O Batchelor - 09 307 6374 / 021 972 842		50				Occupancy by rent (%)		98.8%		97.8%		99.4%		100.0%		(excl 7 Waterloo Quay floors as unavailable for lease)

				Tenants				157		157		0						DOWN										2.30-3		CRAIGS IP		CRAIGS/ Nichoals Hills  - Steve to call on 09 913 5229 / 027 221 9811

				Occupancy		%		98.7%		99.0		-98.0						DOWN										3-330pm		MILFORD		MILFORD/ Frances / David - ARG conference line		50				Weighted average lease term (WALT) years		6.09		7.2		5.2		5.3		(incl ALC)

				WALT		years		5.3		5.5		-0.2						DOWN				yes		Craig/Angus - breakfast on 21/11				3.30-4pm		ANZ		ANZ/ Tigger/Gus Argosy call Gus mob 027 420 7071 OR ANZ call Boardroom DDI		50

				Portfolio		$bn		2,125		2,010		114.6						UP				yes				ARG office		4.4-30		ACC		ACC / Vijay / Blair Cooper - ARG boardroom DDI 		50				Average value ($m)		31.6		22.2		47.1		54.0		(incl ALC)

				Net lettable area		sqm		618,841		632,872		-14030.7						DOWN										4.30-5pm		HARBOUR		HARBOUR/ Shane Solly - Steve to call on mobile or SS to come to office..		50

				Average property value		$m		39.3		36.6		2.7						UP										5-530pm						50				Passing yield (%)		6.11%		5.69%		6.60%		6.54%		(excl re-developments & ALC)

																																Jeff Pehl / +612 9321 8361

				Treasury / funding				1H22		1H21		chg		%																								Number of tenants		177		53		80		44		(incl ALC)

				ICR		times		3.3x		3.3x																		11-11.30am		MINT 

				WAFD				ERROR:#REF!		ERROR:#REF!																		11.30-12pm		SALT						98.8%		Vacancy by rent (%)		1.19%		2.23%		0.59%		0.00%		(excl 7 Waterloo Quay floors as unavailable for lease)

				WAIR		%		4.14		3.69																		12-12.30		UBS

				% fixed borrowings		%		59.0		51.0																		12.30-1pm		FORBARR						98.3%		Vacancy by NLA (%) *		1.73%		2.47%		0.39%		0.00%

				WAFI		%		ERROR:#VALUE!		ERROR:#VALUE!																		1-1.30		MACQUARIE

																												1.30-2		JARDEN

								17%																				2-2.30		NIKKO AM

																												2.30-3		CRAIGS

																												3-330pm		MILFORD

				update!!!																								3.30-4pm		ANZ

																												4.4-30		ACC

																												4.30-5pm		HARBOUR

				Total





other stats

						Total Portfolio Statistics



						Number of Buildings		53		0		0

						Market Value of Assets ($m)		$   2,207.53		$   41.65		0

						Vacancy Factor (by rent)		1.3%		0.0%		0

						WALT (years)		5.67		0		0

						Passing Yield		5.23%		(excl 8-14 Willis Street/360 Lambton Quay and 105 Carlton Gore Road)



						Top 10 tenants		Current Rent		% of portfolio

				1		Ministry of Business, Innovation and Employment		10,928,995		8.9%

				2		General Distributors Limited		7,533,079		6.1%

				3		Statistics New Zealand		6,905,792		5.6%

				4		Kainga Ora		5,921,707		4.8%

				5		Cardinal Logistics Limited		5,918,458		4.8%

				6		The Warehouse Limited		5,520,683		4.5%

				7		Parliamentary Corporation		3,967,136		3.2%

				8		Carr & Haslam Limited		3,154,159		2.6%

				9		PBT Transport Limited		2,775,332		2.3%

				10		Ministry of Housing and Urban Development		2,385,359		1.9%

						Other		67,800,396		55.1%

						Total Passing Rent		122,811,096		1

						check



						Top 10 tenants %		100%

						Top 30 tenants %		71%



						Portfolio Rent Roll by Sector				Passing rent		% Passing rent		Net Contract Rent 		% Net Contract Rent		Net Market Rent Inc. Vacancy 		% Net Market Rent incl vacancy

						Industrial		I		52,592,728.08		42.8%		52,592,728.08		46.0%		54,920,681.27		45.3%

						Office		O		57,700,312.06		47.0%		49,291,956.73		43.1%		53,859,075.45		44.4%

						Large Format Retail		R		12,518,055.82		10.2%		12,518,055.82		10.9%		12,547,636.55		10.3%

										122,811,095.96		100.0%		114,402,740.63		100.0%		121,327,393.26		100.0%







						Industrial Portfolio Statistics								Office Portfolio Statistics										Retail Portfolio Statistics



						Number of Buildings		34						Number of Buildings		15								Number of Buildings		4

						Market Value of Assets ($m)		$   1,126.98		$   33.15				Market Value of Assets ($m)		$   857.35		$   57.16						Market Value of Assets ($m)		$   223.20		$   55.80

						Vacancy Factor (by rent)		0.0%						Vacancy Factor (by rent)		2.6%								Vacancy Factor (by rent)		1.1%

						WALT (years)		5.96						WALT (years)		6.01								WALT (years)		3.10

						Passing Yield		4.67%						Passing Yield		6.04%		(excl 7 Waterloo Quay, 8-14 Willis Street/ 360 Lambton Quay and 105 Carlton Gore Road)						Passing Yield		5.61%



						Top 10 Tenants		Based on Passing rent						Top 10 Tenants		Based on Passing rent								Top 10 Tenants		Based on Passing rent



						General Distributors Limited		7,533,079.00		14.3%				Ministry of Business, Innovation and Employment		10,928,995.00		18.9%						The Warehouse Limited		3,832,640.82		30.6%

						Cardinal Logistics Limited		5,918,457.50		11.3%				Statistics New Zealand		6,905,791.97		12.0%						Cotton On Clothing (New Zealand) Limited		757,976.70		6.1%

						Carr & Haslam Limited		3,154,159.00		6.0%				Kainga Ora		5,921,707.02		10.3%						Farmers Trading Co Limited		729,242.49		5.8%

						PBT Transport Limited		2,775,332.00		5.3%				Parliamentary Corporation		3,967,135.64		6.9%						Briscoes Group Limited		723,133.00		5.8%

						Halls Logistics Limited		2,063,421.20		3.9%				Ministry of Housing and Urban Development		2,385,359.25		4.1%						North Albany Motors Limited		524,524.88		4.2%

						Bunnings Limited		1,929,291.55		3.7%				New Zealand Post Limited		2,149,705.21		3.7%						North Beach Trading Limited		461,884.41		3.7%

						Mighty Ape Limited		1,789,603.50		3.4%				Te Puni Kokiri		2,143,529.95		3.7%						The Sports Authority Limited		445,851.00		3.6%

						New Zealand Couriers Limited		1,741,335.54		3.3%				Vector Limited		1,915,264.50		3.3%						Noel Leeming Group Limited		406,465.31		3.2%

						The Warehouse Limited		1,688,042.32		3.2%				Department of Internal Affairs		1,865,040.40		3.2%						Ezibuy Limited		372,888.00		3.0%

						Compac Sorting Equipment Limited		1,672,460.70		3.2%				National Institute of Water & Atmospheric Research		1,720,831.87		3.0%						Kathmandu Limited		328,535.24		2.6%

						Other		22,327,545.77		42.5%				Other		17,796,951.25		30.8%						Other		3,934,913.97		31.4%

						Total Passing Rent - Industrial		52,592,728.08		100.0%				Total Passing Rent - Office		57,700,312.06		100.0%						Total Passing Rent - Retail		12,518,055.82		100.0%















Portfolio charts

				Portfolio by sector						Portfolio by Region								Portfolio by Asset Mix

				Industrial		51%		51		Auckland				72%		72		Core      				78%		78

				Office		39%		39		Wellington				27%		27		Value Add 				22%		22

				LFR		10%		10		Regional 				1%		1		Non Core				0%

						100%								100%								100%























































Industrial	Office	LFR	0.51051516970362731	0.38837612258071824	0.1011087077156544	



Auckland	Wellington	Regional 	0.71502021494660306	0.27025741497831279	1.4722370075084087E-2	



Core      	Value Add 	Non Core	0.78033091357968765	0.21966908642031235	0	





Industrial	Office	LFR	51.051516970362734	38.837612258071822	10.110870771565441	





Auckland	Wellington	Regional 	71.502021494660312	27.02574149783128	1.4722370075084086	





Core      	Value Add 	Non Core	78.033091357968772	21.966908642031235	





Value add



				Property 		Sector		Location		Valuation @ 31 Mar 22						FY21		chg $m		comment										tenant

				12-16 Bell Avenue, Mt Wellington (underway)		Industrial		Auckland		38.9						39.5		-0.6				A				873				Sealegs International Limited		7350

				18-20 Bell Avenue, Mt Wellington (underway)		Industrial		Auckland		22.0						20.4		1.6				A				725				Electrix Limited		5200

				5 Allens Road, East Tamaki (planning)		Industrial		Auckland		6.4						7.0		-0.6				A				730				Turners Group NZ Limited		9500

				1-3 Unity Drive, Albany (underway)		Industrial		Auckland		18.9						16.8		2.1				A				902				Tonkin & Taylor Limited		32800

				5 Unity Drive, Albany (underway)		Industrial		Auckland		10.4						10.3		0.1				W				938				Re-development site		89780

				224 Neilson Street, Onehunga (planning)		Industrial		Auckland		36.9						34.8		2.1

				8-14 Mt Richmond Drive, Mt Wellington (planning)		Industrial		Auckland		90.0						87.0		3.0								732				Steelpipe Limited		32000

				101 Carlton Gore Road, Newmarket (planning)		Office		Auckland		29.5						25.6		3.9								716				Vector Limited		28100

				105 Carlton Gore Road, Newmarket (commenced)		Office		Auckland		27.0						27.6		-0.6

				8-14 Willis Street/ 360 Lambton Quay (completing)		Office		Wellington		146.1						127.7		18.4

				2 Allens Road, East Tamaki (currently leased)		Industrial		Auckland		8.4

				12 Allens Road, East Tamaki (currently leased)		Industrial		Auckland		7.3

				106 Springs Road, East Tamaki (currently leased)		Industrial		Auckland		11.0

				90-104 Springs Road, East Tamaki (currently leased)		Industrial		Auckland		9.7

				15 Unity Drive, Albany (currently leased)		Industrial		Auckland		8.9						6.3

				133 Roscommon Road, Wiri (currently leased)		Industrial		Auckland		13.7						12.8

				TOTAL $m 						484.9						433.0		51.9

				% of portfolio						21.6%

				GREEN ASSETS		Valn @ Sep 30

				Highgate Parkway, Silverdale		39.80

				302 Great South Road, Greenlane		11.80

				308 Great South Road, Greenlane		10.50

				107 Carlton Gore Road, Newmarket		49.00

				82 Wyndham Street		51.70

				143 Lambton Quay		13.00

				8-14 Willis Street/ 360 Lambton Quay		127.70

				15-21 Stout Street		154.00

				Total		457.50



				check		- 0





				Green VA (currently)						457.5

				Green VA as % of total VA						xxx



				Green assest - ex - UoP Summary						465.1

				Investment Properties						2247.7

				Green % of portfolio						21%







Developments 31 Mar

		bal to spend		Development		Major Tenant		Type		Location		Cost to complete		Spent to 
31-Mar
$m		Forecast completion		FY 2021				FY 2023				FY 2024

																		Sep-20		Mar-21		Sep-22		Mar-23		Sep-23		Mar-24

				Highgate Business Park		Mighty Ape		IND		AKL						Completed

				82 Wyndham		Panuku		OFF		AKL						Completed

				Foundry Drive		Polarcold Stores Ltd		IND		CHC						Completed

				Snickel Lane		Various		OFF		AKL						Completed

				TOTAL





				8-14 Willis Street		Statistics New Zealand		OFF/RET		WTN		4.2		0.5		May-22



				12-16 & 18-20 Bell Ave		Peter Baker Transport (PBT)		IND		AKL		7.8				Sep-22

				105 Carlton Gore Road		TBC		OFF		AKL		27.3				Q2 2023

		ir

		0.0		TOTAL								39.3		0.5



				1 Estimated value on completion,  Includes 360 Lambton Quay 





						Green Developments				Standard Developments







				FUTURE OPTIONS?? SHOWS WE HAVE BEEN ACTIVE..

										1H22		FY22

				Development capex						25		12										FY20 		FY21		1H22		FY22

				Green development capex						22		22						Office								25		12

				Maintenance capex						18		18						Industrial								22		22

				TOTAL						65		52						Large format retail								18		18





Capital expenditure profile by type



Development capex	

1H22	FY22	25	12	Green development capex	

1H22	FY22	22	22	Maintenance capex	

1H22	FY22	18	18	

$ million









Argosy Debt Profile 



Bank facilities	

FY22	FY23	FY24	FY25	FY26	FY27	FY28	0	0	80	205	170	0	0	Existing Green Bonds	

FY22	FY23	FY24	FY25	FY26	FY27	FY28	100	100	125	

Facilities ($m)









Capital expenditure by sector



Office	

1H22	FY22	25	12	Industrial	

1H22	FY22	22	22	Large format retail	

1H22	FY22	18	18	

$ million











Valuations - FY22 tables

						31 Mar 22
Book Value 
($m)		31 Mar 22 Valuation 
($m)		r 
$m		r 
%		Market Yield1						yield 

														31 Mar 22		31 Mar 21		% contr		chg

				Auckland		1,436.3		1,578.4		142.1		9.9%		5.20%		5.35%		155%		-0.15%

				Wellington		577.2		596.6		19.4		3.4%		6.21%		6.40%		21%		-0.19%

				Regional		30.3		32.5		2.2		7.3%		5.82%		5.69%		2%		0.13%

				Total		2,043.9		2,207.5		163.7		8.0%		5.43%		5.58%		179%		-0.15%



						31 Mar 22
Book Value 
($m)		31 Mar 22 Valuation 
($m)		r 
$m		r 
%		Market Yield1

														31 Mar 22		31 Mar 21

				Industrial		982.2		1,127.0		144.7		14.7%		4.87%		5.02%		158%		-0.15%

				Office		848.3		857.4		9.1		1.1%		6.29%		6.38%		10%		-0.09%

				Large Format Retail		213.4		223.2		9.8		4.6%		5.62%		5.68%		11%		-0.06%

				Total		2,043.9		2,207.5		163.7		8.0%		5.43%		5.58%		100%		-0.15%

				CAP RATES				Mar 2022 cap rate wgt %		Mar 2021 cap rate wgt %		cap rate change

				Auckland				5.11%		5.43%		-0.32%

				Wellington				5.63%		5.82%		-0.19%

				Regional				5.65%		6.06%		-0.41%

				Total				5.26%		5.54%		-0.28%

				Industrial				4.93%		5.33%		-0.39%

				Office				5.61%		5.81%		-0.20%

				Large Format Retail				5.56%		5.53%		0.04%

				Total				5.26%		5.54%		-0.28%

						30 Sep 21
Book Value 
($m)		30 Sep 21 Valuation 
($m)		r 
$m		r 
%		Market Yield1						yield 

														30 Sep 21		31 Mar 21		% contr		chg

				Auckland		1,451.9		1,528.9		77.0		5.3%		5.35%		5.59%		84%		-0.24%

				Wellington		550.8		563.4		12.6		2.3%		6.40%		6.62%		14%		-0.22%

				Regional		30.3		32.4		2.1		6.8%		5.69%		6.41%		2%		-0.72%

				Total		2,033.0		2,124.6		91.7		4.5%		5.58%		5.78%		100%		-0.20%



						30 Sep 21 
Book Value 
($m)1		30 Sep 21 Valuation 
($m)		r 
$m		r 
%		Market Yield1

														30 Sep 21		31 Mar 21

				Industrial		979.1		1,063.0		83.9		8.6%		5.02%		5.42%		92%		-0.40%

				Office		840.5		846.8		6.3		0.7%		6.38%		6.43%		7%		-0.05%

				Large Format Retail		213.4		214.9		1.5		0.7%		5.68%		5.65%		2%		0.04%

				Total		2,033.0		2,124.6		91.7		4.5%		5.58%		5.78%		100%		-0.20%

				CAP RATES				Sept 2021 cap rate wgt %		Mar 2021 cap rate wgt %		cap rate change

				Auckland				5.12%		5.43%		-0.32%

				Wellington				5.65%		5.82%		-0.17%

				Regional				5.66%		6.06%		-0.40%

				Total				5.27%		5.54%		-0.28%

				Industrial				4.92%		5.33%		-0.40%

				Office				5.62%		5.81%		-0.19%

				Large Format Retail				5.57%		5.53%		0.04%

				Total				5.27%		5.54%		-0.28%

						31 Mar 21 
Book Value 
($m)		31 Mar 21 Valuation 
($m)		r 
$m		r 
%		Market Yield1

														31 Mar 21		31 Mar 20		% contr				Mkt yield chg				1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-21

				Auckland		1,296.3		1,446.5		150.2		11.6%		5.59%		6.22%		95%				-0.63%				87%		127%		107%		1H20		0%		7.19%		7.48%		6.43%		6.17%		6.22%		6.00%		5.59%

				Wellington		519.8		523.4		3.5		0.7%		6.62%		7.19%		2%				-0.58%				-2%		-28%		-15%		0.4%		0%		6.98%		31 Mar 20		7.48%		6.96%		7.19%		6.68%		6.62%

				North Island Regional & South Island		37.0		41.0		3.9		10.7%		6.41%		6.98%		3%				-0.58%				15%		2%		8%		3.1%		0%		6.41%		6.17%		7.45%		7.35%		6.98%		6.73%		6.41%

				Total		1,853.1		2,010.8		157.7		8.5%		5.78%		6.41%		100%				-0.63%				100%		100%		100%		0.0%		0%		0.00%		6.83%		6.65%		6.36%		6.41%		6.14%		5.78%



						31 Mar 21 
Book Value 
($m)1		31 Mar 21 Valuation 
($m)		r 
$m		r 
%		Market Yield1

														31 Mar 21		31 Mar 20						Mkt yield chg				1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-20		31-Mar-21

				Industrial		855.0		985.0		129.9		15.2%		5.42%		6.17%		82%				-0.75%				39%		68%		54%		0.0%		0%		6.83%		0.00%		6.46%		6.18%		6.17%		5.93%		5.42%

				Office		814.2		812.7		(1.5)		-0.2%		6.43%		6.83%		-1%				-0.40%				-2%		-3%		-3%		0.0%		-0%		6.23%		0.00%		7.14%		6.77%		6.83%		6.53%		6.43%

				Large Format Retail		183.9		213.2		29.3		15.9%		5.65%		6.23%		19%				-0.59%				63%		35%		49%		0.0%		0%		6.41%		0.00%		6.27%		5.92%		6.23%		5.93%		5.65%

				Total		1,853.1		2,010.8		157.7		8.5%		5.78%		6.41%		100%				-0.63%				100%		100%		100%		0.0%		0%		0.00%		0.00%		6.65%		6.36%		6.41%		6.14%		5.78%

						-0		-0		-0		-0		-0		-0

						30 Sep 20 
Book Value 
($m)		30 Sep 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield1								excl 7WQ, Willis Street & 360 LQ (SDC)																														6mth bps mvmt								12mth mvmt

														30 Sep 20		31 Mar 20						Mkt yield chg				1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-20				30-Sep-18		31-Mar-19		30-Sep-19				Total

				Auckland		1,304.9		1,358.9		54.0		4.1%		6.00%		6.22%		68%		68%		-0.22%				87%		127%		107%		3.8%		0%		6.96%		7.48%		6.43%		6.17%		6.22%		6.00%						0.53%		-1.05%		-0.26%				-1.31%

				Wellington		495.5		518.9		23.4		4.7%		6.68%		7.19%		29%		29%		-0.51%				-2%		-28%		-15%		3.1%		0%		7.35%		7.45%		7.48%		6.96%		7.19%		6.68%						0.10%		0.04%		-0.53%				-0.49%

				North Island Regional & South Island		36.9		39.3		2.4		6.5%		6.73%		6.98%		3%		3%		-0.25%				15%		2%		8%		0.0%		0%		6.36%		6.65%		7.45%		7.35%		6.98%		6.73%						0.30%		0.80%		-0.10%				0.70%

				Total		1,837.3		1,917.1		79.8		4.3%		6.14%		6.41%		100%		100%		-0.27%				100%		100%		100%		0.0%		0%		0.00%		0.00%		6.65%		6.36%		6.41%		6.14%		6.41%				0.00%		6.65%		-0.30%				6.36%



						30 Sep 20 
Book Value 
($m)		30 Sep 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield								excl 7WQ, Willis Street & 360 LQ (SDC)

														30 Sep 20		31 Mar 20						Mkt yield chg				1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-20

				Industrial		777.0		821.1		44.1		5.7%		5.93%		6.17%		55%		55%		-0.24%				39%		68%		54%		0.4%		0%		6.77%		7.14%		6.46%		6.23%		5.93%		5.93%						0.37%		-0.68%		-0.23%				-0.91%

				Office		788.8		810.2		21.4		2.7%		6.53%		6.83%		27%		27%		-0.29%				-2%		-3%		-3%		3.1%		-0%		5.92%		6.27%		7.14%		6.41%		6.53%		6.53%						0.34%		0.87%		-0.73%				0.14%

				Large Format Retail		271.5		285.8		14.3		5.3%		5.93%		6.23%		18%		18%		-0.31%				63%		35%		49%		0.0%		0%		6.36%		6.65%		6.27%		0.00%		5.93%		5.93%						0.30%		-0.38%		-6.27%				-6.65%

				Total		1,837.3		1,917.1		79.8		4.3%		6.14%		6.41%		100%		100%		-0.27%				100%		100%		100%		0.0%		0%		0.00%		0.00%		6.65%		0.00%		6.14%		6.14%		6.41%				0.00%		6.65%		-6.65%				0.00%



						31 Mar 20 
Book Value 
($m)1		31 Mar 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield2										excl 7WQ, Willis Street and SDC???																												6mth bps mvmt								12mth mvmt

														31 Mar 20		31 Mar 19										1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20								30-Sep-18		31-Mar-19		30-Sep-19				Total

				Auckland		1,188.8		1,238.5		49.7		4.2%		6.22%		6.43%		83%		98%		-0.21%				87%		127%		107%		4.1%		0%		6.75%		6.50%		6.43%		6.17%		6.22%								-0.25%		-0.07%		-0.26%				-0.33%

				Wellington		498.0		507.0		9.0		1.8%		7.19%		7.48%		15%		18%		-0.29%				-2%		-28%		-15%		0.5%		0%		7.60%		6.43%		7.48%		6.96%		7.19%								-1.17%		1.05%		-0.53%				0.53%

				North Island Regional & South Island		35.7		36.8		1.2		3.2%		6.98%		7.45%		2%		2%		-0.47%				15%		2%		8%		3.8%		0%		7.96%		7.48%		7.45%		7.35%		6.98%								-0.48%		-0.04%		-0.10%				-0.14%

				Total		1,722.4		1,782.3		59.9		3.5%		6.41%		6.65%		100%		118%		-0.24%				100%		100%		100%		3.1%		0%		6.98%		7.45%		6.65%		6.36%		6.41%								0.47%		-0.80%		-0.30%				-1.09%



						31 Mar 20 
Book Value 
($m)1		31 Mar 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield												% contribution

														31 Mar 20		31 Mar 19										1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20

				Industrial		789.5		842.8		53.4		6.8%		6.17%		6.46%		89%		105%		-0.29%				39%		68%		54%		4.9%		0%		6.74%		31 Mar 19		6.46%		6.18%		6.17%								4355493.26%		-4355493.54%		-0.28%				-4355493.82%

				Office		734.6		754.2		19.5		2.7%		6.83%		7.14%		33%		38%		-0.32%				-2%		-3%		-3%		2.0%		0%		7.37%		6.46%		7.14%		6.77%		6.83%								-0.91%		0.68%		-0.37%				0.31%

				Large Format Retail		198.3		185.4		(13.0)		-6.5%		6.23%		6.27%		-22%		-26%		-0.03%				63%		35%		49%		0.4%		-0%		6.80%		7.14%		6.27%		5.92%		6.23%								0.34%		-0.87%		-0.34%				-1.22%

				Total		1,722.4		1,782.3		59.9		3.5%		6.41%		6.65%		100%		118%		-0.24%				100%		100%		100%		3.1%		0%		6.98%		6.27%		6.65%		6.36%		6.41%								-0.71%		0.38%		-0.30%				0.09%

																0

																0

						30 Sep 19 Book Value $m		30 Sep 19 Valuation $m		Δ 
$m		Δ 
%		Market Yield										excl 7WQ, Willis Street and SDC???																												6mth bps mvmt								12mth mvmt

														30 Sep 19		31 Mar 19										1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19										30-Sep-18		31-Mar-19		30-Sep-19				Total

				Auckland		1,135.3		1,181.9		46.6		4.1%		6.17%		6.43%				92%		-0.26%				87%		127%		107%		4.1%		0%		6.75%		6.50%		6.43%		6.17%										-0.25%		-0.07%		-0.26%				-0.33%

				Wellington		456.6		459.0		2.4		0.5%		6.96%		7.48%				5%		-0.53%				-2%		-28%		-15%		0.5%		0%		7.60%		7.32%		7.48%		6.96%										-0.28%		0.17%		-0.53%				-0.36%

				Regional North Island & South Island		47.5		49.3		1.8		3.8%		7.35%		7.45%				4%		-0.10%				15%		2%		8%		3.8%		0%		7.96%		7.47%		7.45%		7.35%										-0.49%		-0.02%		-0.10%				-0.12%

				Total		1,639.4		1,690.1		50.8		3.1%		6.36%		6.65%				100%		-0.30%				100%		100%		100%		3.1%		0%		6.98%		6.70%		6.65%		6.36%										-0.28%		-0.05%		-0.30%				-0.35%



						30 Sep 19 Book Value $m		30 Sep 19 Valuation $m		Δ 
$m		Δ 
%		Market Yield												% contribution

														30 Sep 19		31 Mar 19										1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19

				Industrial		750.2		786.8		36.6		4.9%		6.18%		6.46%				72%		-0.28%				39%		68%		54%		4.9%				6.74%		6.54%		6.46%		6.18%										-0.20%		-0.08%		-0.28%				-0.36%

				Office		668.8		682.1		13.3		2.0%		6.77%		7.14%				26%		-0.37%				-2%		-3%		-3%		2.0%				7.37%		7.23%		7.14%		6.77%										-0.14%		-0.09%		-0.37%				-0.46%

				Retail		220.4		221.2		0.8		0.4%		5.92%		6.27%				2%		-0.34%				63%		35%		49%		0.4%				6.80%		6.23%		6.27%		5.92%										-0.57%		0.03%		-0.34%				-0.31%

				Total		1,639.4		1,690.1		50.8		3.1%		6.36%		6.65%				100%		-0.30%				100%		100%		100%		3.1%				6.98%		6.70%		6.65%		6.36%										-0.28%		-0.05%		-0.30%				-0.35%



						-0		-0		-   0.0

				INTERIM VALS RESULTS..

						30 Sep 18 Book Value ($m)		30 Sep 18 Valuation ($m)		Δ 
$m		Δ 
%		Market Yield *

														31 Mar 18		30 Sep 18

				Auckland		1,121.2		1,151.3		30.1		2.7%		6.75%		6.50%

				Wellington		393.5		392.8		(0.8)		-0.2%		7.60%		7.32%

				North Island Regional & South Island		73.6		78.9		5.3		7.2%		7.96%		7.47%

				Total		1,588.3		1,623.0		34.6		2.2%		6.98%		6.70%



						30 Sep 18 Book Value ($m)		30 Sep 18 Valuation ($m)		Δ 
$m		Δ 
%		Market Yield *

														31 Mar 18		30 Sep 18

				Industrial		656.3		670.0		13.7		2.1%		6.74%		6.54%

				Office		597.5		596.8		(0.7)		-0.1%		7.37%		7.23%

				Retail		334.5		356.2		21.7		6.5%		6.80%		6.23%

				Total		1,588.3		1,623.0		34.6		2.2%		6.98%		6.70%



				* Yields exclude Waterloo Quay & Stewart Dawson Corner





						31 March 18 Book Value ($m)		31 Mar 18 Valuation ($m)		Δ 
$m		Δ 
%				Market Yield												excl NZ Post

														31 Mar 18		31 Mar 17

				Auckland		1,025.4		1,081.6		56.2		5.5%		6.75%		7.14%						-0.40%				111%				56.2

				Wellington		367.1		358.1		(9.0)		-2.5%		7.60%		7.53%						0.07%				-18%				-9

				North Island Regional & South Island		73.3		73.5		0.2		0.3%		7.96%		8.70%						-0.74%				0%				0.2

				Total		1,465.8		1,513.1		47.3		3.2%		6.98%		7.31%						-0.33%								47.4



						31 March 18 Book Value ($m)		31 Mar 18 Valuation ($m)		Δ 
$m		Δ 
%				Market Yield

														31 Mar 18		31 Mar 17										% contribution

				Industrial		598.5		637.6		39.1		6.5%		6.74%		7.12%						-0.38%				77%

				Office		571.6		577.3		5.6		1.0%		7.37%		7.58%						-0.21%				11%

				Retail		295.6		298.3		2.7		0.9%		6.80%		7.27%						-0.47%				5%

				Total		1,465.8		1,513.1		47.3		3.2%		6.98%		7.31%						-0.33%

				EXCLUDING NZ POST and STEWART DAWSON CORNER





Auckland	Wellington	North Island Regional 	&	 South Island	0.95256039548450522	2.2406820465659769E-2	2.5032784049835031E-2	





Industrial	Office	Large Format Retail	0.82406266073663503	-9.6648097188006474E-3	0.18560214898216471	



1. Market Yield 31 March 2020 is excluding 7 Waterloo Quay, 8-14 Willis Street/360 Lambton Quay, 180 Hutt Road & 54-56 Jamaica Drive. The Market Yield 30 September 2020 is excluding 7 Waterloo Quay and 8-14 Willis Street/360 Lambton Quay.
Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and percentages may not reflect exactly absolute figures.


1. Market Yield 31 March 2021 excludes 7 Waterloo Quay, 8-14 Willis Street and 360 Lambton Quay. The Market Yield 31 March 2020 excludes 7 Waterloo Quay and 8-14 Willis Street/360 Lambton Quay & 54-56 Jamaica Drive. 
Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and percentages may not reflect exactly absolute figures.


1. Market Yield 30 September 2021 is excluding 8-14 Willis Street and 360 Lambton Quay. Market Yield 31 March 2021 is excluding 7 Waterloo Quay, 8-14 Willis Street and 360 Lambton Quay.

1. Market Yield 31 March 2022 is excluding 8-14 Willis Street and 360 Lambton Quay. Market Yield 31 March 2022 is excluding 7 Waterloo Quay, 8-14 Willis Street and 360 Lambton Quay.



Income waterfall (2)

																								chart linked here!!!



						User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels

				Gross Property Income 
31 Mar 2021		113.6				113.6				113.6		113.6		113.6

		1.2%		Rent reviews		1.4		113.6		1.4		- 0		115.0		115.0		1.4

		1.1%		Vacancy & leasing up		-0.2		114.8		0.2		- 0		114.8		115.0		-   0.2

				7WQ		-0.6		114.2		0.6		- 0		114.2		114.8		-   0.6

				Acquisitions		3.9		114.2		3.9		- 0		118.1		118.1		3.9

				Developments		-0.6		117.5		0.6		- 0		117.5		118.1		-   0.6

				Disposals		-7.6		109.9		7.6		- 0		109.9		117.5		-   7.6

				Rent Rebates/Deferred Rent Covid-19		2.6		109.9		2.6		- 0		112.5		112.5		2.6

				Gross Property Income 
31 Mar 2022		112.4						112.5		224.8		112.5		112.4

				check		-   0.10





















































Gross Property Income 
31 Mar 2021	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Rent Rebates/Deferred Rent Covid-19	Gross Property Income 
31 Mar 2022	113.58115337000001	114.79321414	114.16041727000001	114.16041727000001	117.50279815000002	109.89688899000002	109.89688899000002	Gross Property Income 
31 Mar 2021	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Rent Rebates/Deferred Rent Covid-19	Gross Property Income 
31 Mar 2022	113.58115337000001	1.4067107299999941	0.19464996000000212	0.63279686999999962	3.94200514	0.59962426000000035	7.6059091600000004	2.5648964600000022	Gross Property Income 
31 Mar 2021	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Rent Rebates/Deferred Rent Covid-19	Gross Property Income 
31 Mar 2022	0	0	0	0	0	0	0	112.46178545000002	

113.58115337000001	1.4067107299999941	-0.19464996000000212	-0.63279686999999962	3.94200514	-0.59962426000000035	-7.6059091600000004	2.5648964600000022	112.36178545000003	113.58115337000001	114.98786410000001	114.98786410000001	114.79321414	118.10242241000002	118.10242241000002	117.50279815000002	112.46178545000002	112.46178545000002	

Rental income $m





Gross Property Income 
31 Mar 2021	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Rent Rebates/Deferred Rent Covid-19	Gross Property Income 
31 Mar 2022	113.58115337000001	114.79321414	114.16041727000001	114.16041727000001	117.50279815000002	109.89688899000002	109.89688899000002	Gross Property Income 
31 Mar 2021	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Rent Rebates/Deferred Rent Covid-19	Gross Property Income 
31 Mar 2022	113.58115337000001	1.4067107299999941	0.19464996000000212	0.63279686999999962	3.94200514	0.59962426000000035	7.6059091600000004	2.5648964600000022	Gross Property Income 
31 Mar 2021	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Rent Rebates/Deferred Rent Covid-19	Gross Property Income 
31 Mar 2022	0	0	0	0	0	0	0	112.46178545000002	

113.58115337000001	1.4067107299999941	-0.19464996000000212	-0.63279686999999962	3.94200514	-0.59962426000000035	-7.6059091600000004	2.5648964600000022	112.36178545000003	113.58115337000001	114.98786410000001	114.98786410000001	114.79321414	118.10242241000002	118.10242241000002	117.50279815000002	112.46178545000002	112.46178545000002	

Rental income $m







Rental mvmt by category 31 Mar

		Income Reconciliation - 31 March 2021

		Prop No.				Property Name		31/03/2020		31/03/2021		Movement $		Movement %		Reason for Movement

		ACQUISITIONS

						Acquisitions

		728		Acquisitions		244 Puhinui Road, Manukau 		271,202		650,884		379,683		140%		Acquisition FY20 - Settlement date 31 October 2019								Gross rent - 7 Waterloo Quay from 01.04.2019 to 30.09.2019						10,467,814.33

		732		Acquisitions		224 Neilson Street, Onehunga		216,667		1,306,500		1,089,833		503%		Acquisition FY20 - Settlement date 31 January 2020								Gross rent - 7 Waterloo Quay from 01.04.2019 to 30.09.2019						12,527,098.52

		733		Acquisitions		8-14 Mt Richmond Drive, Mt Wellington		- 0		52,076		52,076		0%		Acquisition FY21 - Settlement date 27 March 2021								Non recoverable expenses for period 01.04.2019 to 30.09.2019						751,856.00

						TOTAL - ACQUISITIONS		487,868		2,009,461		1,521,592		312%



		DEVELOPMENTS

						Development/Re-Development

		731		Developments		54-56 Jamaica Drive, Wellington		245,603		436,260		190,657		78%		New lease on re-development with higher rent.
Commencement date 01 October 2020

		927		Developments		Stewart Dawsons Corner, Wellington		-   173,524		- 0		173,524		-100%		Development 01.11.2017

		929		Developments		107 Carlton Gore Road, Newmarket		447,129		2,387,244		1,940,114		434%		New lease to Kainga Ora on completion of re-development 03.03.2020

		938		Developments		8-14 Willis Street		36,506		- 0		-   36,506		-100%		Development

						TOTAL - DEVELOPMENTS		555,714		2,823,504		2,267,790		408%



		DISPOSALS

						Disposals

		202		Disposals		31 El Prado Drive, Palmerston North		61,178		- 0		-   61,178		-100%		Property sold FY19 (settlement date 13 December 2018), back rent in FY20

		702		Disposals		80 Springs Road, East Tamaki, Auckland		- 0		372,442		372,442		0%		Property sold FY21 (settlement date 1 July 2020) - Property was vacant in FY20

		862		Disposals		Cnr Wakefield, Taranaki & Cable Streets, Wellington		906,000		501,238		-   404,762		-45%		Property sold FY21 (settlement date 15 September 2020)

		917		Disposals		960 Great South Road, Penrose, Auckland		421,347		232,789		-   188,558		-45%		Property sold FY21 (settlement date 23 September 2020)

		926		Disposals		180-202 Hutt Road, Kaiwharawhara		736,336		702,506		-   33,830		-5%		Property sold FY21 (settlement date 16 November 2020)

		949		Disposals		223 Kioreroa Rd, Whangarei		822,076		- 0		-   822,076		-100%		Property sold FY21 (settlement date 12 December 2019)

						TOTAL - DISPOSALS		2,946,937		1,808,975		-   1,137,962		-39%



		RENT REVIEWS

						Rent Reviews

		703		Rent Reviews		211 Albany Highway, Albany		1,465,431		1,509,394		43,963		3%		Amcor fixed 3% rent review 01.02.2019 and 01.02.2020				3%

		704		Rent Reviews		Albany Lifestyle Centre, Albany, Auckland		4,195,635		4,297,355		101,719		2%		ALC - Split into three. This relates to income increase due to rent reviews				2%

		709		Rent Reviews		8 Foundry Drive, Woolston, Christchurch		1,016,270		1,049,426		33,156		3%		Polarcold rent review 27.01.2020 & 27.01.2021				3%

		711		Rent Reviews		32 Bell Avenue, Mt Wellington		770,431		823,751		53,320		7%		Mainfreight rent review 01.05.2021 & 01.05.2021				7%

		712		Rent Reviews		9 Ride Way, Albany		1,426,931		1,463,384		36,453		3%		Amcor rent review 23.09.2019 				3%

		714		Rent Reviews		15-21 Stout Street		9,017,664		10,278,122		1,260,458		14%		MBIE market rent review July 2020				14%

		717		Rent Reviews		80-120 Favona Road, Mangere		6,445,478		8,167,513		1,722,035		27%		General Distributors rent review 30.08.2019 settled in FY21				27%

		718		Rent Reviews		19 Nesdale Avenue, Wiri		2,932,624		3,107,496		174,871		6%		Rent review				6%

		720		Rent Reviews		147 Gracefield Road, Seaview		989,722		1,010,082		20,360		2%		Winston Wallboard fixed rent review 01.04.2020 2% 				2%

		721		Rent Reviews		19 Barnes Street, Seaview		1,011,848		1,028,506		16,659		2%		NZ Van Lines 2 yearly CPI rent review 01.09.2019 (min 2.5% pa compounded )				2%

		722		Rent Reviews		39 Randwick Road, Seaview		1,069,170		1,085,579		16,410		2%		Split into three categories - Rent reviews, vacancy and incentive				2%

		724		Rent Reviews		68 Jamaica Drive, Grenada North		1,225,024		1,257,512		32,488		3%		Iron Mountain rent review 01.08.2020 (Market)

		726		Rent Reviews		8 Nugent Street, Grafton		2,776,409		2,830,864		54,455		2%		Split into three categories - Rent reviews, vacancy and others

		727		Rent Reviews		240 Puhinui Road, Manukau 		1,651,781		1,755,088		103,307		6%		Cardinal Logistics rent review dated 01.11.2019 settled in FY21				6%

		729		Rent Reviews		Highgate Parkway, Silverdale		1,579,980		1,726,572		146,592		9%		Mighty Ape 2 yearly CPI rent review 05.02.2020 & 05.02.2021				9%

		730		Rent Reviews		133 Roscommon Road, Wiri		435,494		446,382		10,887		3%						3%

		842		Rent Reviews		90-104 Springs Road, East Tamaki		351,929		361,334		9,405		3%						3%

		856		Rent Reviews		Albany Mega Centre and 11 Coliseum Drive, Albany		7,634,611		7,632,164		-   2,447		-0%						-0%

		857		Rent Reviews		8 Forge Way, Panmure		1,492,306		1,548,558		56,252		4%		Fixed rent review 2.5% dated 14.12.2020				4%

		858		Rent Reviews		10 Transport Place, East Tamaki		1,910,290		1,943,023		32,733		2%		Rent Review 01.08.2020				2%

		864		Rent Reviews		1 Rothwell Avenue, Albany		1,575,927		1,622,585		46,658		3%		Rent Review 01.07.2020				3%

		867		Rent Reviews		Cnr Taniwha & Paora Hapi Streets, Taupo		758,702		773,876		15,174		2%		The Warehouse rent review 01.10.2019 and 01.10.2020				2%

		870		Rent Reviews		4 Henderson Place, Onehunga		1,495,112		1,542,013		46,901		3%		Rent Review 14.07.2019 and 14.07.2020				3%

		871		Rent Reviews		320 Ti Rakau Drive, East Tamaki		3,859,675		4,181,811		322,137		8%		Various tenants				8%

		872		Rent Reviews		1-3 Unity Drive, Albany		762,031		784,892		22,861		3%		Alto rent review 01.10.2019 and 01.10.2020				3%

		901		Rent Reviews		39 Market Place, Viaduct Harbour		3,823,187		3,914,162		90,975		2%		Various tenants				2%

		905		Rent Reviews		2 Allens Road, East Tamaki		311,319		315,321		4,003		1%		Market rent review 01.11.2019 & 01.11.2020				1%

		907		Rent Reviews		12 Allens Road, East Tamaki		256,581		260,726		4,145		2%		Market rent review 01.11.2019 & 01.11.2020				2%

		908		Rent Reviews		12-16 Bell Avenue, Mt Wellington		1,297,171		1,305,549		8,378		1%		PBT rent review 01.06.2019				1%

		909		Rent Reviews		18-20 Bell Avenue, Mt Wellington		861,694		869,060		7,367		1%		PBT rent review 01.06.2019				1%

		910		Rent Reviews		50 & 54-62 Cavendish Drive, Manukau		1,752,425		1,802,916		50,491		3%		Webb Enterprises rent reviews 04.11.2020 and make good income of $20k from Reliance Recruitment				3%

		918		Rent Reviews		17 Mayo Road, Wiri		1,547,758		1,575,167		27,410		2%						2%

		920		Rent Reviews		25 Nugent Street, Grafton		811,324		854,474		43,150		5%						5%

		921		Rent Reviews		106 Springs Road, East Tamaki		400,570		405,723		5,152		1%						1%

		924		Rent Reviews		Cnr William Pickering Drive & Rothwell Avenue, Albany		878,704		917,501		38,797		4%		Rent review 01.10.2018				4%

		944		Rent Reviews		1478 Omahu Road, Hastings		688,000		721,729		33,729		5%		Fixed rent review 01.08.2019 & 01.08.2020				5%

		948		Rent Reviews		82 Wyndham Street		2,535,130		2,919,547		384,417		15%		Foster Moore rent review 01.06.2020, Development Auckland rent review 01.09.2020 & Boffa Miskel rent review 18.12.2021				15%

						TOTAL - RENT REVIEWS		73,014,335		78,089,157		5,074,821		7%						7%



		VACANCY & LEASING UP

						Leasing

		715		Leasing		252 Dairy Flat Highway, Albany		436,002		496,887		60,885		14%		Rent increased following completion of workshop pit work and new lease effective 01.02.2020

		725		Leasing		15 Unity Drive, Albany		258,216		255,198		-   3,018		-1%		Electrix market rent review on renewal decrease from $258,739 to $250,557

		811		Leasing		99-107 Khyber Pass Road, Grafton		323,705		1,001,854		678,150		209%		New lease to Mind Lab & Inoperability

		912		Leasing		302 Great South Road, Greenlane		516,456		607,853		91,397		18%		McDonald vacated 31.03.2019 and new lease to Oxford Finance 01.10.2019

		928		Leasing		147 Lambton Quay		4,133,642		4,221,976		88,334		2%		Parliamentary Corporation new lease 01.11.2020 on an increased rent $3,730,825 to $3,851,588

		930		Leasing		Citibank Centre, 23 Customs Street East		3,979,719		4,802,603		822,885		21%		New lease to Westpac				21%

		704		Leasing		Albany Lifestyle Centre, Albany, Auckland		1,374,427		1,260,964		-   113,463		-8%		ALC - Split into three. This relates new lease to Freedom & Danske Mobler



						Vacancy

		913		Vacancy		308 Great South Road, Greenlane		509,482		260,806		-   248,676		-49%		CMS rent review 01.10.2019 and McDonald 01.10.2019

		726		Vacancy		8 Nugent Street, Grafton		236,537		282,128		45,590		19%		Split into three categories - Rent reviews, vacancy and others

		704		Vacancy		Albany Lifestyle Centre, Albany, Auckland		458,700		422,198		-   36,502		-8%		ALC - Split into three. This relates Hunter & Target leases.

		722		Vacancy		39 Randwick Road, Seaview		201,509		186,640		-   14,869		-7%		Split into three categories - Rent reviews, vacancy and incentive				-7%



						Incentives/Others

		866		Incentives		143 Lambton Quay		2,100,120		2,143,530		43,410		2%		Te Puni new lease effective 01.07.2019 - no incentive amortisation in new term

		722		Incentives		39 Randwick Road, Seaview		420,690		374,184		-   46,506		-11%		Split into three categories - Rent reviews, vacancy and incentive				-11%

		873		Others		5 Unity Drive, Albany		407,038		447,038		40,000		10%		Make good income $40,000

		51305		Others		Other income		1,410		5,684		4,274		303%		Other Income less ALC deposit

		726		Others		8 Nugent Street, Grafton		- 0		70,000		70,000		0%		Make good income $40,000





						TOTAL - VACANCY, LEASING UP & OTHERS		15,357,652		16,839,543		1,481,891		10%



		NET MOVEMENT RE 7 WATERLOO QUAY¹

						7 Waterloo Quay, Wellington

		713		7 Waterloo Quay		7-27 Waterloo Quay		2,722,395		8,408,530		5,686,135		209%		Leasing up and NZ Post rent review

		713a		7 Waterloo Quay		Insurance Proceeds - Rental Loss (GL51380)		2,500,000		2,059,284		-   440,716		-18%

						TOTAL - 7 WATERLOO QUAY		5,222,395		10,467,814		5,245,419		100%



		COVID RENT REBATES

						Rent Rebates

		51110		Covid - Rent Rebates		Rent Rebate		- 0		-   3,805,885		-   3,805,885		0%		 To transfer the tenant contribution of $180k to taxable income in order to reconcile both accounting and tax book for FA purpose

						TOTAL - RENT REBATES		- 0		-   3,805,885		-   3,805,885		0%



		COVID IMPACT

						Deferred Rent & Rent Repayment

		51115		Covid - Deferred Rent		Deferred Rent - Covid-19		- 0		-   933,657		-   933,657		0%

		51120		Covid - Deferred Rent		Rent Repayment - Covid-19		- 0		587,943		587,943		0%

						TOTAL - Deferred Rent & Rent Repayment		- 0		-   345,714		-   345,714		0%



		NO CHANGE

						No change

		716		No change		101 Carlton Gore Road, Newmarket		1,790,508		1,790,508		-   0		-0%

		859		No change		11 Coliseum Drive, Albany		1,382,935		1,382,935		- 0		0%

		902		No change		105 Carlton Gore Road, Newmarket		2,241,856		2,241,856		- 0		0%

		906		No change		5 Allens Road, East Tamaki		279,000		279,000		- 0		0%

						TOTAL - NO CHANGE		5,694,299		5,694,299		-   0		-0%



								103,279,201		113,581,153		10,301,953		10%

				Check with working spreadsheet				- 0		- 0		-   0

				Check with Tangelo accounts				-   0		-   0



						Gross property income from rentals		100,777,791		111,516,185		10,738,394

						Insurance proceeds		2,500,000		2,059,284		-   440,716

						Other Income less ALC deposit		1,410		5,684		4,274

						Total Gross Property income from rentals including insurance proceeds relating to rental loss		103,279,201		113,581,153		10,301,953		10%

								- 0		- 0









																https://argosyproperty.sharepoint.com/:x:/g/EecyvpTbSwdErwCcGwRc-hoBIInNxbH4SMDoAdhv3JApRg?e=PS74GZ

				Gross property income graph classification				Movement		Gross property income graph classification

				Rent Reviews		Rent Reviews		5,074,821



				Vacancy, Leasing Up & Others		Vacancy & Leasing up		1,481,891



				Net movement re 7 Waterloo Quay¹		7 Waterloo Quay		5,245,419



				Acquisitions		Acquisitions		1,521,592



				Developments		Developments		2,267,790



				Disposals		Disposals		-   1,137,962



				Covid - Rent Rebates		Rent Rebates - Covid 19		-   3,805,885



				Covid - Deferred Rent		Deferred Rent & Rent Repayment		-   345,714

								10,301,953

								-   0















						Total Movement		10,301,953









































../../../../:x:/g/EecyvpTbSwdErwCcGwRc-hoBIInNxbH4SMDoAdhv3JApRg?e=PS74GZ

Rental Movement by category (2)

		Income Reconciliation - 30 September 2020

		Prop No.				Property Name		30/09/2019		30/09/2020		Movement				Reason for Movement

		ACQUISITIONS

						Acquisitions

		728		Acquisitions		246 Puhinui Road, Manukau 		- 0		325,442.16		325,442.16		0.00%		Acquisition FY20 - Acquisition 31.10.2019								Gross rent - 7 Waterloo Quay from 01.04.2019 to 30.09.2019						4,732,028.44

		732		Acquisitions		224 Neilson Street, Onehunga		- 0		649,999.98		649,999.98		0.00%		Acquisition FY20 - Acquisition 31.01.2020								Non recoverable expenses for period 01.04.2019 to 30.09.2019						751,856.00

						TOTAL - ACQUISITIONS		- 0		975,442.14		975,442.14



		DEVELOPMENTS

						Development/Re-Development

		929		Developments		107 Carlton Gore Road, Newmarket, Auckland		266,376.72		1,216,381.26		950,004.54		356.64%		Re-development 01.06.2019 (ANZ vacated 22.05.2019 and building vacant due to refurbishment & transition as HNZ lease commenced 03.03.2020)

		926		Developments		180-202 Hutt Road, Kaiwharawhara		368,167.98		541,359.43		173,191.45		47.04%		Re-development completed and NL to Fletcher commenced 01.06.2020

		938		Developments		8-14 Willis Street and 360 Lambton Quay Wellington 		463,669.28		434,530.20		-   29,139.08		-6.28%		SDC re-development 01.11.2017 & Willis Street under re-development from 01.04.2019

						TOTAL - DEVELOPMENTS		1,098,213.98		2,192,270.89		1,094,056.91



		DISPOSALS

						Disposals

		862		Disposals		Cnr Wakefield, Taranaki & Cable Streets, Wellington		453,000.00		501,237.78		48,237.78		10.65%		Disposal FY20 - Property sold 15.09.2020

		917		Disposals		960 Great South Road, Penrose, Auckland		210,636.52		232,788.81		22,152.29		10.52%		Disposal FY20 - Property sold 23.09.2020

		202		Disposals		31 El Prado Drive, Palmerston North		61,178.30		- 0		-   61,178.30		-100.00%		Disposal FY19 - Property sold 13.12.2018

		949		Disposals		223 Kioreroa Rd, Whangarei		588,925.62		- 0		-   588,925.62		-100.00%		Disposal FY19 - Property sold 12.12.2019

						TOTAL - DISPOSALS		1,313,740.44		734,026.59		-   579,713.85



		RENT REVIEWS

						Rent Reviews

		714		Rent Reviews		15 Stout Street, Wellington		4,508,832.21		4,857,052.10		348,219.89		7.72%		MBIE 3 yearly market rent review 23.07.2017 & 23.07.2020				8%

		948		Rent Reviews		82 Wyndham Street, Auckland		1,261,587.75		1,588,447.42		326,859.67		25.91%		0				26%

		871		Rent Reviews		320 Ti Rakau Drive, East Tamaki, Auckland		1,897,168.53		2,131,836.35		234,667.82		12.37%		Various tenants 				12%

		704		Rent Reviews		Albany Lifestyle Centre, Albany, Auckland		2,989,844.06		3,093,429.71		103,585.65		3.46%		Various rent reviews				3%

		910		Rent Reviews		50 & 54-62 Cavendish Drive, Manukau City, Auckland		851,866.53		908,926.23		57,059.70		6.70%		The Warehouse rent review 01.09.2019 & 01.09.2020
Reliance Recruitment lease terminated 30.04.2020 and new lease to Top One Real Estate start date 01.07.2020
Surrender fees of $20k (Reliance Recruitment)				7%

		857		Rent Reviews		8 Forge Way, Panmure, Auckland		731,368.96		768,597.12		37,228.16		5.09%		One Auto group rent review 15.12.2019				5%

		856		Rent Reviews		Albany Mega Centre, Albany, Auckland		3,853,515.12		3,886,606.75		33,091.63		0.86%		Various tenants 				1%

		711		Rent Reviews		32 Bell Avenue, Mt Wellington, Auckland		384,435.78		409,522.79		25,087.01		6.53%		Mainfreight rent review 01.05.2019 & 01.05.2020				7%

		920		Rent Reviews		25 Nugent Street, Grafton, Auckland		400,432.53		425,503.38		25,070.85		6.26%		Schindler Lifts NZ rent review 01.01.2020 & Studio Italia rent review 01.12.2020				6%

		864		Rent Reviews		1 Rothwell Avenue, Albany		781,057.17		805,818.06		24,760.89		3.17%		NZ Couriers rent review 01.07.2019& 01.07.2020				3%

		870		Rent Reviews		4 Henderson Place, Onehunga, Auckland		741,014.17		764,268.48		23,254.31		3.14%		Rent Review 14.07.2019 & 14.07.2020				3%

		703		Rent Reviews		211 Albany Highway, Albany		729,070.08		750,942.18		21,872.10		3.00%		Amcor fixed 3% rent review 01.02.2020				3%

		712		Rent Reviews		9 Ride Way, Albany		704,869.49		722,881.26		18,011.77		2.56%		Amcor Flexibles rent review 23.09.2019 & 23.09.2020				3%

		709		Rent Reviews		8 Foundry Drive, Christchurch		505,165.02		521,653.98		16,488.96		3.26%		Polarcold fixed rent review 27.01.2019 & 27.01.2020				3%

		918		Rent Reviews		17 Mayo Road, Wiri, Auckland		771,511.62		785,714.76		14,203.14		1.84%		The Warehouse rent review 01.02.2019 and 01.02.2020				2%

		872		Rent Reviews		1-3 Unity Drive, Albany		375,384.48		386,646.06		11,261.58		3.00%		Alto rent review 01.10.2019				3%

		720		Rent Reviews		147 Gracefield Road, Wellington		494,861.10		505,041.12		10,180.02		2.06%		Winstore Wallboard fixed rent review 01.04.2020				2%

		721		Rent Reviews		19 Barnes Street, Wellington		500,898.71		509,745.06		8,846.35		1.77%		NZ Van Lines 2 yearly CPI rent review 01.09.2018 (min 2.5% pa compounded )				2%

		908		Rent Reviews		12-16 Bell Avenue, Mt Wellington, Auckland		644,396.15		652,774.50		8,378.35		1.30%		Rent review 01.06.2019				1%

		858		Rent Reviews		10 Transport Place, East Tamaki, Auckland		955,144.77		963,328.09		8,183.32		0.86%		Rent Review 01.08.2019				1%

		867		Rent Reviews		Cnr Taniwha & Paora Hape Streets, Taupo		375,595.14		383,107.02		7,511.88		2.00%		The Warehouse rent review 01.10.2019				2%

		909		Rent Reviews		18-20 Bell Avenue, Mt Wellington, Auckland		427,163.55		434,530.20		7,366.65		1.72%		Rent review 01.06.2019				2%

		731		Rent Reviews		54 Jamaica Drive, Wellington		120,014.41		125,588.70		5,574.29		4.64%		Acquisition FY20 - Acquisition 05.04.2019 CPI rent reviews 15.07.2019				5%

		924		Rent Reviews		Cnr William Pickering Dr & Rothwell Ave, Albany		436,613.58		442,090.25		5,476.67		1.25%		Rent review 01.10.2019				1%

		730		Rent Reviews		133 Roscommon Road, Wiri		215,119.43		220,497.44		5,378.01		2.50%		Acquisition FY19 - Acquisition 27.09.2018, fixed rent review 27.09.2019				3%

		901		Rent Reviews		39 Market Place, Auckland		1,917,238.93		1,922,191.76		4,952.83		0.26%		Various tenants				0%

		842		Rent Reviews		90 - 104 Springs Road, East Tamaki, Auckland		176,227.77		180,203.19		3,975.42		2.26%		ACQ rent review 01.03.2019 & 01.03.2020				2%

		907		Rent Reviews		12 Allens Road, East Tamaki, Auckland		128,237.04		128,893.40		656.36		0.51%		Henkel rent review 01.11.2019				1%

		725		Rent Reviews		1-5 Unity Drive, Rosedale 		128,846.38		129,369.72		523.34		0.41%		Electrix fixed rent review 26.04.2019. Rent Review on renewal 26.04.2020 was deferred to 26.10.2020				0%

						TOTAL - RENT REVIEWS		28,007,480.46		29,405,207.08		1,397,726.62								5%



		VACANCY & LEASING UP

						Leasing

		930		Leasing		Citigroup Centre, 23 Customs Street East, Auckland		1,981,289.42		2,338,806.60		357,517.18				Increase due to leasing & rent review
New Leases as follows
 Predict HQ 01.02.2019 - level 2
 Sangro 01.04.2019 - part level 13
 Hampton Jones 01.12.2018 - part level 14
 Resonant 01.12.2018 - part level 14
 La Fuente 19.11.2018 - Snickel lane shop 9

		811		Leasing		99-107 Khyber Pass Road, Auckland		180,244.79		535,065.14		354,820.35				ex-TWP space vacant from 31.03.2017 and leased up to NZ Couriers 

		702		Leasing		80 Springs Road, East Tamaki, Auckland		- 0		343,870.96		343,870.96				Foster Moore lease commencement 01.06.2018 and Development Auckland lease commencement 01.08.2017

		726		Leasing		8 Nugent Street, Grafton, Auckland		1,508,021.85		1,612,331.95		104,310.10				Vacancy following Fit To Go lease termination 09.06.2016

		912		Leasing		302 Great South Road, Greenlane, Auckland		215,177.16		303,571.32		88,394.16				Linfox vacated 31.12.2016 (rent $1.02m) and leased to The Information Mgmt. lease commenced 01.01.2017 (rent $1.12m)

		715		Leasing		252 Dairy Flat Highway, Albany, Auckland		212,159.58		247,207.50		35,047.92				Linfox vacated 31.12.2016 (rent $1.02m) and leased to The Information Mgmt. lease commenced 01.01.2017 (rent $1.12m)

		928		Leasing		147 Lambton Quay, Wellington		2,064,588.97		2,084,130.35		19,541.38				Linfox vacated 31.12.2016 (rent $1.02m) and leased to The Information Mgmt. lease commenced 01.01.2017 (rent $1.12m)



						Vacancy

		913		Vacancy		308 Great South Road, Greenlane, Auckland		253,267.22		170,739.33		-   82,527.89				Rent review McDonalds & Pacific Brand



						Incentives/Others

		729		Incentives		Highgate Parkway, Silverdale		788,860.80		894,895.50		106,034.70

		866		Incentives		143 Lambton Quay, Wellington		1,028,355.16		1,071,765.00		43,409.84

		727		Incentives		240 Puhinui Road, Wiri		827,057.04		824,257.20		-   2,799.84

		718		Incentives		19 Nesdale Avenue, Wiri		1,468,201.14		1,463,667.66		-   4,533.48

		722		Incentives		39 Randwick Road, Wellington		845,063.98		830,157.58		-   14,906.40

		AP1		Others				5,760.37		- 0		-   5,760.37

						TOTAL - VACANCY, LEASING UP & OTHERS		11,378,047.48		12,720,466.09		1,342,418.61



		NET MOVEMENT RE 7 WATERLOO QUAY¹

						7 Waterloo Quay, Wellington

		713		7 Waterloo Quay		7 Waterloo Quay, Wellington		1,336,332.95		4,149,335.44		2,813,002.49				Includes $2.418m insurance proceeds - rental loss in first half of FY18

		713a		7 Waterloo Quay		Insurance Proceeds - Rental Loss (GL51380)		2,500,000.00		582,693.00		-   1,917,307.00

						TOTAL - 7 WATERLOO QUAY		3,836,332.95		4,732,028.44		895,695.49



		COVID RENT REBATES

						Rent Rebates

		Covid1		Covid - Rent Rebates		Rent Rebates		- 0		-   3,312,656.64		-   3,312,656.64

						TOTAL - RENT REBATES		- 0		-   3,312,656.64		-   3,312,656.64



		COVID IMPACT

						Deferred Rent & Rent Repayment

		Covid2		Covid - Deferred Rent		Deferred Rent & Rent Repayment		- 0		-   672,160.85		-   672,160.85

						TOTAL - Deferred Rent & Rent Repayment		- 0		-   672,160.85		-   672,160.85



		NO CHANGE

						No change

		716		No change		101 Carlton Gore Road, Newmarket, Auckland		895,253.88		895,253.85		-   0.03				General Distributors next market rent review 30.08.2019

		717		No change		80-120 Favona Road, Mangere		3,222,739.02		3,222,739.02		- 0				MBIE three yearly market rent review 23.07.2020

		724		No change		68 Jamaica Drive, Wellington		612,511.98		612,511.98		- 0				New lease commences 01.02.2020 on completion of landlord works

		859		No change		11 Coliseum Drive, Albany		691,467.42		691,467.42		- 0

		873		No change		5 Unity Drive, Albany		203,519.02		203,518.98		-   0.04				Next rent review 02.12.2019

		902		No change		105 Carlton Gore Road, Newmarket, Auckland		1,120,928.04		1,120,928.04		- 0				Vacant Land

		905		No change		2 Allens Road, East Tamaki, Auckland		155,659.35		155,659.35		- 0

		906		No change		5 Allens Road, East Tamaki, Auckland		139,500.18		139,500.18		- 0				Next rent review 02.12.2019

		921		No change		106 Springs Road, East Tamaki, Auckland		200,285.13		200,285.13		- 0				Next rent review on renewal 01.05.2020

		944		No change		1478 Omahu Road, Hastings		344,000.01		344,000.02		0.01				New lease on completion of landlord works

						TOTAL - NO CHANGE		7,585,864.03		7,585,863.97		-   0.06



								53,219,679		54,360,488		1,140,808

								- 0		-   0		-   0.00



						Gross property income from rentals		50,249,135		53,343,265

						Insurance proceeds		2,500,000		582,693

						Total Gross Property income from rentals including insurance proceeds relating to rental loss		52,749,135		53,925,958

								470,545		434,530



				Gross property income graph classification				Movement		Gross property income graph classification

				Rent Reviews		Rent Reviews		1,397,727



				Vacancy, Leasing Up & Others		Vacancy & Leasing up		1,342,419



				Net movement re 7 Waterloo Quay¹		7 Waterloo Quay		895,695



				Acquisitions		Acquisitions		975,442



				Developments		Developments		1,094,057



				Disposals		Disposals		-   579,714



				Covid - Rent Rebates		Rent Rebates - Covid 19		-   3,312,657



				Covid - Deferred Rent		Deferred Rent & Rent Repayment		-   672,161

								1,140,808

								-   0















						Total Movement		-   1,354,224













Income waterfall

																						chart linked here!!!



				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels								User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels				1H		2H		FY19

		Gross Property Income  FY19		56.8				56.8				56.8		56.8		56.8						Gross Property Income  FY19		109.5				109.5				109.5		109.5		109.5				51.9		57.6		109.5

		Acquisitions / developments		1.1		56.8		1.1		- 0		57.9		57.9		1.1				2.1%		Rent reviews		2.3		109.5		2.3		- 0		111.8		111.8		2.3				1.6		0.7		2.3

		Disposals		-0.5		57.5		0.5		- 0		57.5		57.9		-   0.5				2.4%		Vacancy & leasing up		0.2		111.8		0.2		- 0		112.1		112.1		0.2				1.1		-0.9		0.2

		Leasing		1.0		57.5		1.0		- 0		58.4		58.4		1.0						7WQ		-3.9		108.2		3.9		- 0		108.2		112.1		-   3.9				0.2		-4.1		-3.9

		Rent reviews		-0.8		57.6		0.8		- 0		57.6		58.4		-   0.8						Acquisitions		1.6		108.2		1.6		- 0		109.8		109.8		1.6				0.1		1.5		1.6

																						Developments		-3.2		106.6		3.2		- 0		106.6		109.8		-   3.2

																						Disposals		-3.2		103.4		3.2		- 0		103.4		106.6		-   3.2

																						Gross Property Income  FY20		103.3						103.4		206.7		103.4		103.3				-0.8		ERROR:#REF!		ERROR:#REF!

		Vacancy / Leasing		-5.7		51.7		5.7		- 0		51.9		57.5		-   5.7						check																		54.1		ERROR:#REF!		ERROR:#REF!

		Net movement re NZ Post House¹		51.9		51.9		51.9		- 0		103.8		103.8		51.9																								5.6%		-7.3%		-1.2%

		Gross Property Income  FY20		103.8						103.8		207.5		103.8		103.8

																								1H18

																						Gross		56.8

																						rent reviews		1		1.8%

																						2H		52.7

																						rent reviews		-4.9		-9.3%

																										-3.5%











































































Gross Property Income  FY19	Acquisitions / developments	Disposals	Leasing	Rent reviews	Vacancy / Leasing	Net movement re NZ Post House¹	Gross Property Income  FY20	56.781542250000001	57.45477554	57.45477554	57.599138189999998	51.740860660000003	51.885223310000001	Gross Property Income  FY19	Acquisitions / developments	Disposals	Leasing	Rent reviews	Vacancy / Leasing	Net movement re NZ Post House¹	Gross Property Income  FY20	56.781542250000001	1.1334357599999998	0.46020246999999997	0.96727643000000041	0.82291378000000026	5.7139148799999999	51.885223310000001	Gross Property Income  FY19	Acquisitions / developments	Disposals	Leasing	Rent reviews	Vacancy / Leasing	Net movement re NZ Post House¹	Gross Property Income  FY20	0	0	0	0	0	0	103.77044662	

56.781542250000001	1.1334357599999998	-0.46020246999999997	0.96727643000000041	-0.82291378000000026	-5.7139148799999999	51.885223310000001	103.77044662	56.781542250000001	57.914978009999999	57.914978009999999	58.422051969999998	58.422051969999998	57.45477554	103.77044662	103.77044662	

Rental income $m





Gross Property Income  FY19	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Gross Property Income  FY20	109.46672062999998	111.80247390999999	108.17351756999999	108.17351756999999	106.58005527999998	103.37779074999999	Gross Property Income  FY19	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Gross Property Income  FY20	109.46672062999998	2.3357532799999996	0.24763326000000024	3.8765895999999986	1.5911678200000006	3.1846301099999996	3.2022645300000003	Gross Property Income  FY19	Rent reviews	Vacancy 	&	 leasing up	7WQ	Acquisitions	Developments	Disposals	Gross Property Income  FY20	0	0	0	0	0	0	103.37779074999999	

109.46672062999998	2.3357532799999996	0.24763326000000024	-3.8765895999999986	1.5911678200000006	-3.1846301099999996	-3.2022645300000003	103.27779074999999	109.46672062999998	111.80247390999999	112.05010716999999	112.05010716999999	109.76468538999998	109.76468538999998	106.58005527999998	103.37779074999999	

Rental income $m







Rental Movement by category

		Prop No.				Property Name		31/03/2019		31/03/2020		Movement		Reason for Movement

		ACQUISITIONS																								Movement		Gross property income graph classification

						Acquisitions																Acquisitions/
developments		Acquisitions		1,591,168		Acquisitions/
developments

		728		Acquisitions		246 Puhinui Road, Manukau - Cardinal Block 3 (Bare Land)		- 0		271,202		271,202		Acquisition FY20 - Purchased 31.10.2019

		731		Acquisitions		54-56 Jamaica Drive, Wellington		- 0		245,603		245,603		Acquisition FY20 - Purchased 05.04.2019								Disposals		Disposals		-   3,202,265		Disposals

		732		Acquisitions		224 Neilson Street, Onehunga		- 0		216,667		216,667		Acquisition FY20 - Purchased 31.01.2020

		859		Acquisitions		11 Coliseum Drive, Albany		742,150		1,382,935		640,785		Acquisition FY19 - Purchased 07.09.2018								Vacancy & Leasing		Leasing		1,353,036		Other rental movement

		730		Acquisitions		133 Roscommon Road, Wiri		218,583		435,494		216,911		Acquisition FY19 - Purchased 27.09.2018

								TOTAL - ACQUISITIONS				1,591,168										Vacancy & Leasing		Incentives		-   6,111		Other rental movement



		DEVELOPMENTS																				Vacancy & Leasing		Vacancy		-   1,019,269		Other rental movement

						Development/Re-Development

		929		Developments		107 Carlton Gore Road, Newmarket, Auckland		1,754,153		447,129		-   1,307,024		ANZ vacated 22.05.2019 and Kainga Ora lease commenced 03.03.2020								Rent Reviews		Rent Reviews		2,335,753

		927		Developments		Stewart Dawsons Corner, Wellington		- 0		-   173,524		-   173,524		Incentive amportisation relating to SDC leases

		938		Developments		8-14 Willis Street, Wellington		1,740,588		36,506		-   1,704,082		Re-development								Vacancy & Leasing		Others		-   180,022		Other rental movement

								TOTAL - DEVELOPMENTS				-   3,184,630

																						Acquisitions/
developments		Developments		-   3,184,630		Other rental movement

		DISPOSALS

						Disposals																Net movement re 7 Waterloo Quay¹		7 Waterloo Quay		-   3,876,590		Other rental movement

		202		Disposals		31 El Prado Drive, Palmerston North		1,769,646		61,178		-   1,708,467		Disposal FY19 - Property Sold 13.12.2018

		708		Disposals		7 Wagener Place, St Lukes, Auckland		645,333		- 0		-   645,333		Disposal FY19 - Property Sold 20.07.2018														Acquisitions/
developments

		914		Disposals		626 Great South Road, Ellerslie, Auckland		513,172		- 0		-   513,172

		949		Disposals		223 Kioreroa Rd, Whangarei		1,157,367		822,076		-   335,292

								TOTAL - DISPOSALS				-   3,202,265																Net movement re NZ Post House¹



		RENT REVIEWS

						Rent Reviews

		856		Rent Reviews		Albany Mega Centre, Albany, Auckland		7,295,889		7,634,611		338,721		Various tenants - also leasing up										Total Movement		-   6,188,930

		704		Rent Reviews		Albany Lifestyle Centre, Albany, Auckland		5,764,202		6,028,763		264,561		Various rent reviews

		726		Rent Reviews		8 Nugent Street, Grafton, Auckland		2,412,860		2,602,957		190,097		Mitchell Vranjes Consulting Engineers Limited (t0000392) lease start 01.04.2019 (previously Te Pou)
Oregon Group Limited (t0000402) lease start 01.11.2019 (previously Coretex)												-   6,188,930

		930		Rent Reviews		Citigroup Centre, 23 Customs Street East, Auckland		3,224,072		3,379,316		155,244		Various tenants less leasing up for Sangro, Predict & Hampton Jones

		871		Rent Reviews		320 Ti Rakau Drive, East Tamaki, Auckland		3,713,059		3,859,675		146,616		Various tenants

		901		Rent Reviews		39 Market Place, Auckland		3,678,562		3,823,187		144,625		Various tenants

		902		Rent Reviews		105 Carlton Gore Road, Newmarket, Auckland		2,097,290		2,241,856		144,567		Tonkin & Taylor rent review dt 01.10.2018

		866		Rent Reviews		143 Lambton Quay, Wellington		1,969,891		2,100,120		130,229		Te Puni rent review 01.07.2017 

		920		Rent Reviews		25 Nugent Street, Grafton, Auckland		733,643		811,324		77,681		Studio Italia lease renewal at higher rent 01.12.2019 and Schindler lease renewal at higher rent 01.01.2019

		948		Rent Reviews		82 Wyndham Street, Auckland		2,467,304		2,535,130		67,826		Rent reviews Foster & Boffa Miskel

		712		Rent Reviews		9 Ride Way, Albany		1,372,339		1,426,931		54,592		Amcor rent review 23.09.2019 

		709		Rent Reviews		8 Foundry Drive, Christchurch		961,845		1,016,270		54,425		Polarcold rent review 27.01.2019 and 27.01.2020

		910		Rent Reviews		50 & 54-62 Cavendish Drive, Manukau City, Auckland		1,702,099		1,752,425		50,326		Rent reviews 01.09.2019

		870		Rent Reviews		4 Henderson Place, Onehunga, Auckland		1,446,261		1,495,112		48,851		Rent Review 14.07.2018 and 14.07.2019

		722		Rent Reviews		39 Randwick Road, Wellington		1,648,933		1,691,368		42,435		Various tenants

		873		Rent Reviews		5 Unity Drive, Albany		365,000		407,038		42,038		Sealegs rent review on renewal 01.04.2019

		908		Rent Reviews		12-16 Bell Avenue, Mt Wellington, Auckland		1,255,279		1,297,171		41,892		PBT rent review 01.06.2019

		909		Rent Reviews		18-20 Bell Avenue, Mt Wellington, Auckland		824,860		861,694		36,833		PBT rent review 01.06.2019

		721		Rent Reviews		19 Barnes Street, Wellington		981,219		1,011,848		30,629		NZ Van Lines 2 yearly CPI rent review 01.09.2019 (min 2.5% pa compounded )

		703		Rent Reviews		211 Albany Highway, Albany		1,436,766		1,465,431		28,665		Amcor fixed 3% rent review 01.02.2019 and 01.02.2020

		918		Rent Reviews		17 Mayo Road, Wiri, Auckland		1,519,351		1,547,758		28,406		The Warehouse rent review 01.09.2019

		858		Rent Reviews		10 Transport Place, East Tamaki, Auckland		1,882,298		1,910,290		27,992		Rent Review 01.08.2018

		913		Rent Reviews		308 Great South Road, Greenlane, Auckland		483,079		509,482		26,403		CMS rent review 01.10.2019 and McDonald 01.10.2019

		924		Rent Reviews		Cnr William Pickering Dr & Rothwell Ave, Albany		853,110		878,704		25,593		Rent review 01.10.2018 and 01.10.2019

		872		Rent Reviews		1-3 Unity Drive, Albany		739,835		762,031		22,195		Alto rent review 01.10.2018 and 01.10.2019

		711		Rent Reviews		32 Bell Avenue, Mt Wellington, Auckland		751,989		770,431		18,441		Mainfreight rent review 01.05.2019 and 01.05.2020

		907		Rent Reviews		12 Allens Road, East Tamaki, Auckland		241,335		256,581		15,246		Henkel rent review 01.11.2018 and Blue Star vacated 30.09.2017 and new tenant FagerHut lease commencement 01.05.2018

		867		Rent Reviews		Cnr Taniwha & Paora Hape Streets, Taupo		743,826		758,702		14,877		The Warehouse rent review 01.10.2018 and 01.10.2019

		944		Rent Reviews		1478 Omahu Road, Hastings		674,000		688,000		14,000		Fixed rent review 01.08.2018

		842		Rent Reviews		90 - 104 Springs Road, East Tamaki, Auckland		338,667		351,929		13,262		Rent review 01.03.2019 & 01.03.2020

		921		Rent Reviews		106 Springs Road, East Tamaki, Auckland		389,532		400,570		11,038		Market rent review 01.11.2018

		905		Rent Reviews		2 Allens Road, East Tamaki, Auckland		301,930		311,319		9,389		Market rent review 01.11.2018

		725		Rent Reviews		1-5 Unity Drive, Rosedale 		250,695		258,216		7,521		Electrix fixed rent review 26.04.2019

		917		Rent Reviews		960 Great South Road, Penrose, Auckland		417,636		421,347		3,710

		811		Rent Reviews		99-107 Khyber Pass Road, Auckland		320,082		323,705		3,623

		729		Rent Reviews		Highgate Parkway, Silverdale		1,576,775		1,579,980		3,204		Mighty Ape 2 yearly CPI rent review 05.02.2020

								TOTAL - RENT REVIEWS				2,335,753



		VACANCY & LEASING UP

						Leasing

		715		Leasing		252 Dairy Flat Highway, Albany, Auckland		424,319		436,002		11,683		Rent increased following completion of workshop pit work and new lease effective 01.02.2020

		906		Leasing		5 Allens Road, East Tamaki, Auckland		249,724		279,000		29,276		Thermo Fisher lease renewed 01.12.2018 at a higher rent

		720		Leasing		147 Gracefield Road, Wellington		840,105		989,722		149,617		The Information Mgmt. lease commenced 01.01.2017 (rent $1.12m) and vacated 31.12.2018.
Winston Wallboard lease commenced 01.04.2019 (rent $1.018m)

		930		Leasing		Citigroup Centre, 23 Customs Street East, Auckland		119,427		600,402		480,975		Sangro Chambers part level 13 lease start 01.04.2019
Predict HQ level 2 lease start 01.02.2019
Hampton Jones part l;evel 14 lease start 01.12.2018

		726		Leasing		8 Nugent Street, Grafton, Auckland		384,269		409,989		25,720		Mitchell Vranjes Consulting Engineers Limited (t0000392) lease start 01.04.2019 (previously Te Pou)
Oregon Group Limited (t0000402) lease start 01.11.2019 (previously Coretex)

		857		Leasing		8 Forge Way, Panmure, Auckland		1,330,208		1,492,306		162,098		New lease to Eclipx 15.12.2018 at higher rent and fixed rent review 15.12.2019

		928		Leasing		147 Lambton Quay, Wellington		3,898,395		4,133,642		235,246		Leasing up to MBIE

		864		Leasing		1 Rothwell Avenue, Albany		1,317,507		1,575,927		258,419		ex-TWP space vacant from 31.03.2017 and leased up to NZ Couriers from 01.07.2018 and fixed rent review 01.07.2019



						Vacancy

		912		Vacancy		302 Great South Road, Greenlane, Auckland		702,809		516,456		-   186,353		McDonald vacated 31.03.2019 and new lease to Oxford Finance 01.10.2019

		702		Vacancy		80 Springs Road, East Tamaki, Auckland		832,917		- 0		-   832,917		Property was vacant in FY20

								TOTAL - VACANCY & LEASING UP				333,766



		NET MOVEMENT RE 7 WATERLOO QUAY¹

						7 Waterloo Quay, Wellington

		713		7 Waterloo Quay		7 Waterloo Quay, Wellington		6,446,971		2,722,395		-   3,724,576

		713a		7 Waterloo Quay		Insurance Proceeds - Rental Loss (GL51380)		2,652,014		2,500,000		-   152,014

								TOTAL - 7 WATERLOO QUAY				-   3,876,590



		OTHERS

						Incentives/Others

		704		Others		Albany Lifestyle Centre, Albany, Auckland		180,022		- 0		-   180,022		 To transfer the tenant contribution of $180k to taxable income in order to reconcile both accounting and tax book for FA purpose

		718		Incentives		19 Nesdale Avenue, Wiri		2,936,402		2,932,624		-   3,778		Incentive to Cardinal on lease extension from 01.11.2019

		727		Incentives		240 Puhinui Road, Wiri		1,654,114		1,651,781		-   2,333		Incentive to Cardinal on lease extension from 01.11.2019

								TOTAL - OTHERS				-   186,133



		NO CHANGE

						No change

		714		No change		15 Stout Street, Wellington		9,017,664		9,017,664		- 0

		716		No change		101 Carlton Gore Road, Newmarket, Auckland		1,790,508		1,790,508		- 0

		717		No change		80-120 Favona Road, Mangere		6,445,478		6,445,478		- 0

		724		No change		68 Jamaica Drive, Wellington		1,225,024		1,225,024		- 0

		862		No change		Cnr Wakefield, Taranaki & Cable Streets, Wellington		906,000		906,000		- 0

		926		No change		180-202 Hutt Road, Kaiwharawhara		736,336		736,336		- 0

								TOTAL - NO CHANGE				- 0



								109,466,721		103,277,791		-   6,188,930

								0

Simran Chahal: Simran Chahal:
$782k is insurance proceeds expenses recovered incorrectly coded to rental loss		- 0		-   0



						Gross property income from rentals		106,814,707		100,777,791

						Insurance proceeds - rental loss		2,652,014		2,500,000

						Total Gross Property income from rentals including insurance proceeds relating to rental loss		109,466,721		103,277,791







								109,467,000		103,279,000

								279		1,209

				Acquisitions		Acquisitions		1,591,168



				Developments		Developments		-   3,184,630



				Disposals		Disposals		-   3,202,265



				Rent Reviews		Rent Reviews		2,335,753



				Vacancy & Leasing Up		Vacancy & Leasing up		333,766



				Net movement re 7 Waterloo Quay¹		7 Waterloo Quay		-   3,876,590



				Others		Incentives		-   186,133





								-   6,188,930

								6,188,930















						Total Movement		-   6,188,930





Rental Movement by prop FY18

						31/03/2017		31/03/2018		Movement		Reason for Movement

		202		31 El Prado Drive, Palmerston North		2,392,755.24		2,398,673.92		5,918.68		Rent Reviews		Two yearly CPI rent review 01.03.2018

		206		44 Neil Lane, Palmerston North		154,646.58		- 0		-   154,646.58		Disposals		Property Sold 16.12.2016

		701		1 Pandora Road, Napier		106,121.89		183,963.39		77,841.50		Disposals		Property Sold 29.08.2017

		702		80 Springs Road, East Tamaki, Auckland		836,829.97		858,688.32		21,858.35		Vacancy		Property vacant from 01.04.2017 to 30.04.2017

		703		211 Albany Highway, Albany		1,176,557.64		1,229,325.45		52,767.81		Rent Reviews		VisyPet fixed 3% rent review 01.02.2017

		704		Albany Lifestyle Centre, Albany, Auckland		5,625,127.66		5,498,212.82		-   126,914.84		Incentives		Tenant Greenmark went in receivership and tenant incentive was written off

		708		7 Wagener Place, St Lukes, Auckland		2,082,716.01		2,094,631.26		11,915.25		Rent Reviews		Various tenants

		709		8 Foundry Drive, Christchurch		543,417.64		1,080,003.72		536,586.08		Development/Re-Development		Polarcold started paying increased rent of $1.067m from 20.02.2017 (previous rent $480k during re-development)

		711		32 Bell Avenue, Mt Wellington, Auckland		714,307.13		735,899.80		21,592.67		Rent Reviews		Mainfreight rent review 01.05.2017

		712		9 Ride Way, Albany		1,359,111.97		1,423,334.09		64,222.12		Rent Reviews		Amcor two yearly market rent review 16.11.2016 settled in June 2017

		713		7 Waterloo Quay, Wellington		11,466,592.80		9,257,576.62		-   2,209,016.18		NZ Post		Includes $5.56m insurance proceeds - rental loss in FY18

		714		15 Stout Street, Wellington		7,904,902.60		8,674,181.90		769,279.30		Rent Reviews		MBIE three yearly market rent review 23.07.2017 settled in FY18

		715		252 Dairy Flat Highway, Albany, Auckland		398,163.96		415,705.66		17,541.70		Rent Reviews		North Albany Toyota market rent review 01.04.2017

		716		101 Carlton Gore Road, Newmarket, Auckland		1,711,172.88		1,743,729.11		32,556.23		Rent Reviews		Vector three yearly market rent review 01.11.2017 settled

		717		80-120 Favona Road, Mangere		6,090,903.97		6,653,284.24		562,380.27		Rent Reviews		General Distributors three yearly market rent review 30.08.2016 settled in FY18 (includes back rent for FY17 in FY18)

		718		19 Nesdale Avenue, Wiri		2,882,170.45		2,936,402.28		54,231.83		Rent Reviews		Cardinal rent review 02.12.2016

		719		14 Tunnel Grove, Wellington		218,472.19		214,575.30		-   3,896.89		Disposals		Property sold 22.03.2018

		720		147 Gracefield Road, Wellington		1,045,035.00		1,120,140.00		75,105.00		Leasing		Linfox vacated 31.12.2016 (rent $1.02m) and leased to The Information Mgmt. lease commenced 01.01.2017 (rent $1.12m)

		721		19 Barnes Street, Wellington		924,368.12		952,408.68		28,040.56		Rent Reviews		NZ Van Lines CPI rent review 01.09.2016 (min 2.5% on base rent only)

		722		39 Randwick Road, Wellington		1,600,464.76		1,592,240.96		-   8,223.80		Rent Reviews		Various tenants

		723		56 Jamaica Drive, Wellington		- 0		- 0		- 0		No change		Vacant Land

		724		68 Jamaica Drive, Wellington		1,225,023.96		1,225,023.96		- 0		No change

		725		1-5 Unity Drive, Rosedale 		220,294.94		243,393.50		23,098.56		Rent Reviews		Also tenant Electrix lease start date was 26.04.2016 upon completion of works

		726		8 Nugent Street, Grafton, Auckland		3,036,951.36		2,972,393.41		-   64,557.95		Vacancy		Ex-Alexander & Co space vacant from 25.06.2017 to 31.01.2018

		727		240 Puhinui Road, Wiri		546,440.94		1,654,114.08		1,107,673.14		Acquisitions		Acquisition 01.12.2016

		728		246 Puhinui Road, Manukau - Cardinal Block 3 (Bare Land)		- 0		- 0		- 0		No change		Vacant Land

		729		Highgate		- 0		244,400.00		244,400.00		Acquisitions		Acquisition 16.12.2016		Acquisition or re-development?

		811		99-107 Khyber Pass Road, Auckland		605,164.67		618,596.65		13,431.98		Leasing		Leasing of monthly carparks

		819		67 Dalgety Drive, Manukau City, Auckland (Sold)		368,580.27		- 0		-   368,580.27		Disposals		Property Sold 28.03.2017

		842		90 - 104 Springs Road, East Tamaki, Auckland		344,995.04		336,892.06		-   8,102.98		Vacancy		FaithMaster lease terminated 20.12.2017

		847		19 Richard Pearse Drive & 26 Ascot Avenue, Mangere		394,253.66		- 0		-   394,253.66		Disposals		Property Sold 03.04.2017

		854		Catherine Street, Henderson (Sold)		547,204.26		134,006.44		-   413,197.82		Disposals		Property Sold 29.06.2017

		856		Albany Mega Centre, Albany, Auckland		6,764,823.31		7,078,961.84		314,138.53		Rent Reviews		Various tenants - also leasing up

		857		8 Forge Way, Panmure, Auckland		1,223,200.16		1,229,238.08		6,037.92		Rent Reviews		One Auto group rent review 15.12.2016

		858		10 Transport Place, East Tamaki, Auckland		1,800,485.34		1,826,314.60		25,829.26		Leasing		Halls Logistics rent on chiller on monthly basis

		862		Cnr Wakefield, Taranaki & Cable Streets, Wellington		906,000.00		906,000.00		- 0		No change

		864		1 Rothwell Avenue, Albany		1,424,162.46		856,389.71		-   567,772.75		Vacancy		ex-TWP space vacant from 31.03.2017 part area leased to NZ Couriers and Mighty Ape vacant from 09.02.2018		Vacancy or re-development???

		866		143 Lambton Quay, Wellington		1,910,032.34		1,954,926.13		44,893.79		Rent Reviews		Te Puni rent review 01.07.2017 

		867		Cnr Taniwha & Paora Hape Streets, Taupo		714,941.94		729,240.78		14,298.84		Rent Reviews		The Warehouse rent review 01.10.2016

		870		4 Henderson Place, Onehunga, Auckland		972,565.40		1,367,392.23		394,826.83		Rent Reviews		Leased to Compac from 14.07.2016 and rent review on 14.07.2017

		871		320 Ti Rakau Drive, East Tamaki, Auckland		2,849,961.43		3,390,517.63		540,556.20		Vacancy		Vacancy following Bunnings warehouse exit now leased to target & Gunnensen

		872		1-3 Unity Drive, Albany		697,365.90		718,286.88		20,920.98		Rent Reviews		Alto rent review 01.10.2017

		873		5 Unity Drive, Albany		365,000.04		365,000.04		- 0		No change

		901		39 Market Place, Auckland		3,399,006.91		3,517,567.35		118,560.44		Rent Reviews		Various tenants

		902		105 Carlton Gore Road, Newmarket, Auckland		1,952,723.04		1,952,723.04		- 0		No change

		905		2 Allens Road, East Tamaki, Auckland		296,494.56		296,494.56		- 0		No change

		906		5 Allens Road, East Tamaki, Auckland		235,086.36		235,086.33		-   0.03		No change

		907		12 Allens Road, East Tamaki, Auckland		223,200.36		205,199.88		-   18,000.48		Vacancy		ex-Blue Star space vacant

		908		12-16 Bell Avenue, Mt Wellington, Auckland		1,165,910.21		1,230,241.29		64,331.08		Rent Reviews		PBT rent review effective from 01.09.2017

		909		18-20 Bell Avenue, Mt Wellington, Auckland		762,965.29		814,693.71		51,728.42		Rent Reviews		PBT rent review effective 01.06.2017

		910		50 & 54-62 Cavendish Drive, Manukau City, Auckland		1,681,759.69		1,698,994.67		17,234.98		Rent Reviews

		912		302 Great South Road, Greenlane, Auckland		559,312.38		576,614.05		17,301.67		Rent Reviews

		913		308 Great South Road, Greenlane, Auckland		184,478.12		431,531.42		247,053.30		Rent Reviews

		914		626 Great South Road, Ellerslie, Auckland		679,142.57		732,188.67		53,046.10		Rent Reviews

		917		960 Great South Road, Penrose, Auckland		395,015.22		415,635.99		20,620.77		Rent Reviews

		918		17 Mayo Road, Wiri, Auckland		978,892.44		1,495,206.34		516,313.90		Leasing		The Warehouse lease commencement 01.02.2017

		920		25 Nugent Street, Grafton, Auckland		646,531.40		665,694.19		19,162.79		Rent Reviews		Studio Italia rent review 01.12.2017

		921		106 Springs Road, East Tamaki, Auckland		381,648.13		381,648.13		- 0		No change

		924		Cnr William Pickering Dr & Rothwell Ave, Albany		805,230.66		828,262.56		23,031.90		Rent Reviews		Alto fixed 3% rent review 01.10.2017

		926		180-202 Hutt Road, Kaiwharawhara		736,335.96		736,335.97		0.01		No change

		927		Stewart Dawsons Corner, Wellington		1,309,269.99		724,506.61		-   584,763.38		Development/Re-Development		Whole site vacant from 31.10.2017 due to re-development

		928		147 Lambton Quay, Wellington		3,734,861.19		3,624,337.79		-   110,523.40		Vacancy		Vacancy following Fit To Go lease termination 09.06.2016

		929		107 Carlton Gore Road, Newmarket, Auckland		1,697,591.39		1,802,682.69		105,091.30		Rent Reviews		ANZ three yearly market rent review 23.05.2016 which was setlled in April 2017 i.e. FY18

		930		Citigroup Centre, 23 Customs Street East, Auckland		3,213,769.59		3,198,568.73		-   15,200.86		Vacancy

		938		8-14 Willis Street, Wellington		1,619,174.71		1,677,870.36		58,695.65		Leasing		ex-Valleygirl space leased up

		944		1478 Omahu Road, Hastings		585,000.00		647,833.32		62,833.32		Rent Reviews		Everest Kool rent review 01.08.2017

		945		26 Ascot Rd, Mangere		11,011.85				-   11,011.85		Disposals		Sold 03.04.2017

		948		82 Wyndham Street, Auckland		2,224,302.56		1,488,218.46		-   736,084.10		Vacancy		Vacancy following IBM exit or re-development		Wil ths be vacancy or re-development?

		949		223 Kioreroa Rd, Whangarei		1,124,251.48		1,138,767.88		14,516.40		Rent Reviews		Toll Carriers rent review 09.03.2017 & 09.03.2018











						106,754,251.94		107,430,969.53		676,717.59

						- 0		- 0

Simran Chahal: Simran Chahal:
$782k is part of expenses recovered incorrectly coded to rental loss







Rental Movement by prop Sep 19

		Prop No.		Property Name		30/09/2018		30/09/2019		Movement FY19 vs FY20 (to 30 Sep) 		Reason for Movement

		202		31 El Prado Drive, Palmerston North		1,231,889.70		61,178.30		-   1,170,711.40		Disposals		Property sold December 2018

		702		80 Springs Road, East Tamaki, Auckland		457,916.65		- 0		-   457,916.65		Vacancy		Property was vacant from 01.04.2017 to 30.04.2017 and the leased up and vacant from 01.03.2019

		703		211 Albany Highway, Albany		721,852.16		729,070.08		7,217.92		Rent Reviews		Amcor fixed 3% rent review 01.02.2019

		704		Albany Lifestyle Centre, Albany, Auckland		2,897,978.57		2,989,844.06		91,865.49		Rent Reviews		Various rent reviews

		708		7 Wagener Place, St Lukes, Auckland		645,332.93				-   645,332.93		Disposals		Disposal FY19 - Property sold July 2018

		709		8 Foundry Drive, Christchurch		466,921.86		505,165.02		38,243.16		Incentives		Polarcold started paying increased rent of $1.067m from 20.02.2017 (previous rent $480k during re-development)

		711		32 Bell Avenue, Mt Wellington, Auckland		375,349.15		384,435.78		9,086.63		Rent Reviews		Mainfreight rent review 01.05.2019

		712		9 Ride Way, Albany		668,269.27		704,869.49		36,600.22		Rent Reviews		Amcor rent review 23.09.2018 & 23.09.2019

		713		7 Waterloo Quay, Wellington		1,926,229.08		1,336,332.95		-   589,896.13		7 Waterloo Quay

		713a		Insurance Proceeds - Rental Loss (GL51380)		2,287,170.82		- 0				7 Waterloo Quay		FY18 first half insurance proceeds $2.28m vs $2.50m in FY19 first half

		714		15 Stout Street, Wellington		4,508,832.21		4,508,832.21		- 0		No change		MBIE three yearly market rent review 23.07.2017

		715		252 Dairy Flat Highway, Albany, Auckland		212,159.58		212,159.58		- 0		No change

		716		101 Carlton Gore Road, Newmarket, Auckland		895,253.88		895,253.88		- 0		No change		Vector market rent review 01.11.2017

		717		80-120 Favona Road, Mangere		3,222,739.02		3,222,739.02		- 0		No change		General Distributors market rent review 30.08.2016, next review 30.08.2019

		718		19 Nesdale Avenue, Wiri		1,468,201.14		1,468,201.14		- 0		No change		Cardinal rent review 02.12.2016, next review 02.12.2019

		720		147 Gracefield Road, Wellington		560,070.00		494,861.10		-   65,208.90		Leasing		Linfox vacated 31.12.2016 (rent $1.02m) and leased to The Information Mgmt. lease commenced 01.01.2017 (rent $1.12m) and vacated 31.12.2018

		721		19 Barnes Street, Wellington		478,850.84		500,898.71		22,047.87		Rent Reviews		NZ Van Lines 2 yearly CPI rent review 01.09.2018 (min 2.5% pa compounded )

		722		39 Randwick Road, Wellington		807,838.24		845,063.98		37,225.74		Rent Reviews		Various tenants

		723		56 Jamaica Drive, Wellington		- 0		- 0		- 0		No change		Vacant Land

		724		68 Jamaica Drive, Wellington		612,511.98		612,511.98		- 0		No change

		725		1-5 Unity Drive, Rosedale 		125,093.57		128,846.38		3,752.81		Rent Reviews		Electrix fixed rent review 26.04.2019

		726		8 Nugent Street, Grafton, Auckland		1,417,101.52		1,508,021.85		90,920.33		Vacancy		Ex-Te Pou space vacant from 31.05.2018 - 1,135.4sqm leased part floor from 01.04.2019

		727		240 Puhinui Road, Wiri		827,057.04		827,057.04		- 0		No change

		728		246 Puhinui Road, Manukau - Cardinal Block 3 (Bare Land)		- 0		- 0		- 0		Disposals		Disposal FY19 - Property sold 07.02.2019

		729		Highgate Parkway, Silverdale		791,700.00		788,860.80		-   2,839.20		Incentives		Change in incentive amount

		730		133 Roscommon Road, Wiri		3,583.34		215,119.43		211,536.09		Acquisitions		Acquisition FY19 - Acquisition 27.09.2018

		731		54 Jamaica Drive, Wellington				120,014.41		120,014.41		Acquisitions		Acquisition FY20 - Acquisition 05.04.2019

		811		99-107 Khyber Pass Road, Auckland		197,593.69		180,244.79		-   17,348.90		Vacancy		Franklin 873.74sqm vacant from 30.06.2018 and XPO 659.60sqm vacant from 30.04.2018 

		842		90 - 104 Springs Road, East Tamaki, Auckland		168,896.46		176,227.77		7,331.31		Rent Reviews		ACQ rent review 01.03.2019

		856		Albany Mega Centre, Albany, Auckland		3,608,425.43		3,853,515.12		245,089.69		Rent Reviews		Various tenants - also leasing up

		857		8 Forge Way, Panmure, Auckland		616,402.62		731,368.96		114,966.34		Rent Reviews		One Auto group rent review 15.12.2018

		858		10 Transport Place, East Tamaki, Auckland		913,157.31		955,144.77		41,987.46		Rent Reviews		Rent Review 01.08.2018

		859		11 Coliseum Drive, Albany		83,063.22		691,467.42		608,404.20		Acquisitions		Acquisition FY19 - Purchased 07.09.2018

		862		Cnr Wakefield, Taranaki & Cable Streets, Wellington		453,000.00		453,000.00		- 0		No change

		864		1 Rothwell Avenue, Albany		541,871.61		781,057.17		239,185.56		Leasing		ex-TWP space vacant from 31.03.2017 and leased up to NZ Couriers from 01.07.2018

		866		143 Lambton Quay, Wellington		984,945.33		1,028,355.16		43,409.83		Incentives		Te Puni new lease term starts rent review 01.07.2019, so incentive opn previous term ceases - causing increase in rent

		867		Cnr Taniwha & Paora Hape Streets, Taupo		368,230.50		375,595.14		7,364.64		Rent Reviews		The Warehouse rent review 01.10.2018

		870		4 Henderson Place, Onehunga, Auckland		715,121.22		741,014.17		25,892.95		Rent Reviews		Rent Review 14.07.2018 & 14.07.2019

		871		320 Ti Rakau Drive, East Tamaki, Auckland		1,839,097.63		1,897,168.53		58,070.90		Rent Reviews		Various tenants 

		872		1-3 Unity Drive, Albany		364,450.98		375,384.48		10,933.50		Rent Reviews		Alto rent review 01.10.2018

		873		5 Unity Drive, Albany		182,500.02		203,519.02		21,019.00		Rent Reviews		Selega rent review on renewal 01.04.2019

		901		39 Market Place, Auckland		1,812,108.50		1,917,238.93		105,130.43		Rent Reviews		Various tenants

		902		105 Carlton Gore Road, Newmarket, Auckland		976,361.52		1,120,928.04		144,566.52		Rent Reviews		Tonkin & Taylor rent review dt 01.10.2018

		905		2 Allens Road, East Tamaki, Auckland		148,247.28		155,659.35		7,412.07		Rent Reviews		Market rent review 01.11.2018

		906		5 Allens Road, East Tamaki, Auckland		117,543.15		139,500.18		21,957.03		Rent Reviews		Rent review on renewal 01.12.2018

		907		12 Allens Road, East Tamaki, Auckland		115,031.38		128,237.04		13,205.66		Rent Reviews		Henkel rent review 01.11.2018 

		908		12-16 Bell Avenue, Mt Wellington, Auckland		627,639.49		644,396.15		16,756.66		Rent Reviews		Rent review 01.06.2019

		909		18-20 Bell Avenue, Mt Wellington, Auckland		412,430.22		427,163.55		14,733.33		Rent Reviews		Rent review 01.06.2019

		910		50 & 54-62 Cavendish Drive, Manukau City, Auckland		850,641.09		851,866.53		1,225.44		Rent Reviews		The Warehouse rent review 01.09.2018 & 01.09.2019
Reliance Recruitment CPI review 01.03.2019

		912		302 Great South Road, Greenlane, Auckland		296,117.90		215,177.16		-   80,940.74		Vacancy		McDonald vacated on floor 31.03.2019 and new tenant Oxford Finance lease commences 01.10.2019 - vacant due to refurbishment/transition for 6 months

		913		308 Great South Road, Greenlane, Auckland		228,180.51		253,267.22		25,086.71		Rent Reviews		CMS rent review 01.10.2018

		914		626 Great South Road, Ellerslie, Auckland		380,668.59				-   380,668.59		Disposals		FY19 disposal - sale date 30.11.2018

		917		960 Great South Road, Penrose, Auckland		208,818.06		210,636.52		1,818.46		Rent Reviews		Gough & Gough lease renewed 08.04.2019 with increase in rent

		918		17 Mayo Road, Wiri, Auckland		757,308.54		771,511.62		14,203.08		Rent Reviews		The Warehouse rent review 01.02.2018 and 01.02.2019

		920		25 Nugent Street, Grafton, Auckland		355,796.67		400,432.53		44,635.86		Rent Reviews		Schindler Lifts NZ rent review 01.01.2019 & Studio Ïtalia rent review 01.12.2018

		921		106 Springs Road, East Tamaki, Auckland		190,824.06		200,285.13		9,461.07		Rent Reviews		Market rent review 01.11.2018

		924		Cnr William Pickering Dr & Rothwell Ave, Albany		423,896.67		436,613.58		12,716.91		Rent Reviews		Rent review 01.10.2018 

		926		180-202 Hutt Road, Kaiwharawhara		368,167.99		368,167.98		-   0.01		No change

		927		Stewart Dawsons Corner, Wellington		- 0		-   43,381.06		-   43,381.06		Developments		Development 01.11.2017

		928		147 Lambton Quay, Wellington		1,798,325.53		2,064,588.97		266,263.44		Leasing		Leasing up to MBIE

		929		107 Carlton Gore Road, Newmarket, Auckland		877,076.55		266,376.72		-   610,699.83		Developments		ANZ vacated 22.05.19 & HNZ expectd start date 05.03.2020

		930		Citigroup Centre, 23 Customs Street East, Auckland		1,592,367.94		1,981,289.42		388,921.48		Leasing		Increase due to leasing & rent review
New Leases as follows
Predict HQ 01.02.2019 - level 2
Sangro 01.04.2019 - part level 13
Hampton Jones 01.12.2018 - part level 14
Resonant 01.12.2018 - part level 14
La Fuente 19.11.2018 - Snickel lane shop 9

		938		8-14 Willis Street, Wellington		780,667.73		36,505.73		-   744,162.00		Developments		Property under re-development from 01.04.2019

		944		1478 Omahu Road, Hastings		330,000.00		344,000.01		14,000.01		Rent Reviews		Fixed rent review 01.08.2018

		948		82 Wyndham Street, Auckland		1,181,271.90		1,261,587.75		80,315.85		Leasing		Foster Moore lease commencement 01.06.2018 and Development Auckland lease commencement 01.08.2017
Increase in rent due to leasing and rent review

		949		223 Kioreroa Rd, Whangarei		578,008.74		588,925.62		10,916.88		Rent Reviews		Rent review 09.03.2018 & 09.03.2019

		AP1						588,925.62		588,925.62		Incentives		 To transfer the tenant contribution of $180k to taxable income in order to reconcile both accounting and tax book for FA purpose









						54,054,158.58		50,832,299.98		-   3,221,858.60

						- 0

Simran Chahal: Simran Chahal:
$782k is part of expenses recovered incorrectly coded to rental loss

								-   50,832,299.98



				FY18 disposals

		701		1 Pandora Road, Napier						- 0		Disposals		Disposal FY18 - Property Sold 29.08.2017

		854		Catherine Street, Henderson (Sold)						- 0		Disposals		Disposal FY18 - Property Sold 29.06.2017

		719		14 Tunnel Grove, Wellington						- 0		Disposals		Disposal FY18 - Property sold 22.03.2018

		206		44 Neil Lane, Palmerston North		- 0				- 0		Disposals		Property Sold 16.12.2016

		705		E1 - 258 Oteha Valley Road		- 0				- 0		Disposals		Land only - Property Sold 02.03.2017

		819		67 Dalgety Drive, Manukau City, Auckland (Sold)		- 0				- 0		Disposals		Property Sold 28.03.2017

		847		19 Richard Pearse Drive & 26 Ascot Avenue, Mangere		- 0				- 0		Disposals		Property Sold 03.04.2017





Rental Movement by category (4)

		Income Reconciliation - 31 March 2022

		Prop No.				Property Name		31/03/2021		31/03/2022		Movement $		Movement %		Reason for Movement

		ACQUISITIONS

						Acquisitions

		733		Acquisitions		8-14 Mt Richmond Drive, Mt Wellington		52,076		3,994,081		3,942,005		7570%		Acquisition FY21 - Settlement date 27 March 2021								Gross rent - 7 Waterloo Quay from 01.04.2019 to 30.09.2019						9,835,017.46

						TOTAL - ACQUISITIONS		52,076		3,994,081		3,942,005		7570%



		DEVELOPMENTS

						Development/Re-Development

		731		Developments		54-56 Jamaica Drive, Wellington		436,260		652,422		216,162		50%		New lease on re-development with higher rent.
Commencement date 01 October 2020

		902		Developments		105 Carlton Gore Road, Newmarket		2,241,856		1,426,070		-   815,787		-36%		Adjusted for Make Good
Tonkin & Taylor lease expired 19.11.2021

		938		Developments		8-14 Willis Street		- 0		- 0		- 0		0%		Under re-development for FY21 & FY22

						TOTAL - DEVELOPMENTS		2,678,116		2,078,492		-   599,624		-22%



		DISPOSALS

						Disposals

		702		Disposals		80 Springs Road, East Tamaki, Auckland		372,442		- 0		-   372,442		-100%		Property sold FY21 (settlement date 16 October 2020)

		862		Disposals		Cnr Wakefield, Taranaki & Cable Streets, Wellington		501,238		- 0		-   501,238		-100%		Property sold FY21 (settlement date 15 September 2020)

		917		Disposals		960 Great South Road, Penrose, Auckland		168,289		- 0		-   168,289		-100%		Property sold FY21 (settlement date 23 September 2020)

		926		Disposals		180-202 Hutt Road, Kaiwharawhara		702,506		- 0		-   702,506		-100%		Property sold FY21 (settlement date 16 November 2020)

		704		Disposals		Albany Lifestyle Centre, Albany, Auckland		5,980,517		454,654		-   5,525,863		-92%		Property sold FY22 (settlement date 30 April 2021)

		944		Disposals		1478 Omahu Road, Hastings		721,729		386,158		-   335,571		-46%		Property sold FY22 (settlement date 27 September 2021)

						TOTAL - DISPOSALS		8,446,722		840,812		-   7,605,909		-90%



		RENT REVIEWS

						Rent Reviews

		714		Rent Reviews		15-21 Stout Street		10,278,122		10,842,140		564,018		5%		MBIE market rent review July 2020				5%

		856		Rent Reviews		Albany Mega Centre and 11 Coliseum Drive, Albany		8,899,182		9,173,030		273,847		3%		Turnover rent excluded from this and is reflected under category "Others"
Rent Review for various tenants				3%

		716		Rent Reviews		101 Carlton Gore Road, Newmarket		1,790,508		1,958,298		167,790		9%		Rent Review 01.11.2020 settled in May 2021				9%

		928		Rent Reviews		147 Lambton Quay		4,221,976		4,352,136		130,161		3%		Parliamentary Corporation new lease 01.11.2020 on an increased rent $3,730,825 to $3,851,588
Midland Food rent review 01.12.2020 & 01.12.2021
TSB rent review 01.07.2021				3%

		948		Rent Reviews		82 Wyndham Street		2,619,547		2,715,546		96,000		4%		Adjusted for make good IBM $300k in FY20
Foster Moore rent review 01.06.2021, Development Auckland rent review 01.09.2021 & Boffa Miskel rent review 18.12.2021				4%

		718		Rent Reviews		19 Nesdale Avenue, Wiri		3,107,496		3,196,990		89,494		3%		Cardinal Logistics rent review dated 01.11.2019 settled in FY21				3%

		871		Rent Reviews		320 Ti Rakau Drive, East Tamaki		4,070,584		4,131,533		60,949		1%		Adjusted for Make good
Rent Review various tenants

		727		Rent Reviews		240 Puhinui Road, Manukau 		1,755,088		1,805,748		50,660		3%		Cardinal Logistics rent review dated 01.11.2019 settled in FY21				3%

		858		Rent Reviews		10 Transport Place, East Tamaki		1,943,023		1,992,941		49,918		3%		Rent Review 01.08.2021				3%

		870		Rent Reviews		4 Henderson Place, Onehunga		1,542,013		1,590,321		48,308		3%		Rent Review 14.07.2020 and 14.07.2021				3%

		703		Rent Reviews		211 Albany Highway, Albany		1,509,394		1,554,676		45,282		3%		Amcor fixed 3% rent review 01.02.2020 and 01.02.2021

		864		Rent Reviews		1 Rothwell Avenue, Albany		1,622,585		1,667,248		44,664		3%		Rent Review 01.07.2020 & 01.07.2021				3%

		732		Rent Reviews		224 Neilson Street, Onehunga		1,306,500		1,345,695		39,195		3%		Steelpipe rent review 3% on 01.02.2021 & 01.02.2022				3%

		724		Rent Reviews		68 Jamaica Drive, Grenada North		1,257,512		1,296,667		39,155		3%		Iron Mountain lease renewed 01.08.2021 with increase in rent to $1.3m				3%

		857		Rent Reviews		8 Forge Way, Panmure		1,548,558		1,587,272		38,714		2%		Fixed rent review 2.5% dated 14.12.2021				2%

		712		Rent Reviews		9 Ride Way, Albany		1,463,384		1,500,749		37,365		3%		Amcor rent review 23.09.2019 				3%

		918		Rent Reviews		17 Mayo Road, Wiri		1,575,167		1,609,553		34,386		2%		The Warehouse rent review 01.02.2020 & 01.02.2021				2%

		709		Rent Reviews		8 Foundry Drive, Woolston, Christchurch		1,049,426		1,083,577		34,151		3%		Polarcold rent review 27.01.2021 & 27.01.2022				3%

		872		Rent Reviews		1-3 Unity Drive, Albany		784,892		819,032		34,140		4%		Alto old lease expiry 31.05.2021 and new lease at higher rent commences 01.06.2021				4%

		912		Rent Reviews		302 Great South Road, Greenlane		607,853		634,007		26,154		4%		Oxford Finance rent review 01.10.2021 & McDonalds rent review 01.04.2021				4%

		711		Rent Reviews		32 Bell Avenue, Mt Wellington		823,751		847,601		23,850		3%		Mainfreight rent review 01.05.2021 & 01.05.2022				3%

		720		Rent Reviews		147 Gracefield Road, Seaview		1,010,082		1,030,849		20,767		2%		Winston Wallboard fixed rent review 01.04.2021 & 01.04.2022 -  2% 				2%

		920		Rent Reviews		25 Nugent Street, Grafton		854,474		874,655		20,181		2%		Studio Italia rent review 01.12.2021 & Schindler rent review 01.01.2022				2%

		867		Rent Reviews		Cnr Taniwha & Paora Hapi Streets, Taupo		773,876		789,354		15,478		2%		The Warehouse rent review 01.10.2020 and 01.10.2021				2%

		715		Rent Reviews		252 Dairy Flat Highway, Albany		496,887		511,794		14,907		3%		Rent Review 01.02.2021 & 01.02.2022				3%

		921		Rent Reviews		106 Springs Road, East Tamaki		405,723		418,243		12,520		3%		Henkel rent review 01.11.2020 & 01.11.2021				3%

		730		Rent Reviews		133 Roscommon Road, Wiri		446,382		457,541		11,160		2%		Turners rent review 27.09.2020 & 27.09.2021				2%

		842		Rent Reviews		90-104 Springs Road, East Tamaki		361,334		372,491		11,157		3%		ACQ rent review 01.03.2021 & 01.03.2022				3%

		905		Rent Reviews		2 Allens Road, East Tamaki		315,321		325,048		9,726		3%		Henkel rent review 01.11.2020 & 01.11.2021				3%

		721		Rent Reviews		19 Barnes Street, Seaview		1,028,506		1,035,001		6,494		1%		NZ Van Lines 2 yearly CPI rent review 01.09.2020 (min 2.5% pa compounded )				1%

		725		Rent Reviews		15 Unity Drive, Albany		255,198		257,552		2,354		1%		Electrix market rent review 26.04.2021. Previous year rent review was deferred from 26.04.2020 to 26.10.2020				1%

		910		Rent Reviews		50 & 54-62 Cavendish Drive, Manukau		1,802,916		1,791,118		-   11,798		-1%		Webb Enterprises rent reviews 04.11.2020 & 04.11.2021 and make good income of $20k from Reliance Recruitment				-1%

		717		Rent Reviews		80-120 Favona Road, Mangere		8,167,513		7,533,079		-   634,434		-8%		General Distributors rent review 30.08.2019 settled in FY21 (back rent for FY20 charged in FY21)				-8%

						TOTAL - RENT REVIEWS		69,694,772		71,101,483		1,406,711		2%						2%



		VACANCY & LEASING UP

						Leasing

		913		Leasing		308 Great South Road, Greenlane		260,806		444,872		184,066		71%		Waitemata District Health Board new lease 15.03.2021 and New Zealand Blood & Organ Service new lease 13.08.2021

		811		Leasing		99-107 Khyber Pass Road, Grafton		826,050		994,553		168,502		20%		Adjusted for make good.
Mind Lab & Interoperability lease commenced 01.06.2020

		924		Leasing		Cnr William Pickering Drive & Rothwell Avenue, Albany		917,501		962,850		45,349		5%		Alto lease expired 31.07.2021 and Electrix lease expansion 01.08.2021

		907		Leasing		12 Allens Road, East Tamaki		260,726		292,975		32,249		12%		Adjusted for make good.
New leases to Earthwise & Rehau at higher rent commenced 01.10.2021				12%

		908		Leasing		12-16 Bell Avenue, Mt Wellington		1,504,678		1,521,086		16,408		1%		Adjusted for PBT rent amortisation $16.5k per month for previous term has ceased 31.05.2021 resulting in increase in rent in others.
Premises B (ex-Mainfreight) leased to PBT at higher rent.				1%



						Vacancy

		722		Vacancy		39 Randwick Road, Seaview		1,646,403		1,624,247		-   22,156		-1%		R & D Couriers vacated 28.02.2021 and new lease to Hutt Valley Gymnastics commences 01.09.2021.

		726		Vacancy		8 Nugent Street, Grafton		3,112,991		3,126,335		13,343		0%		Adjusted for Make good.
Promapp Solutions Limited new lease commences 01.08.2021
Pfizer lease expired 30.06.2021 and lease to Wood & Partners from 15.12.2021
Split in rent reviews & vacancy.

		873		Vacancy		5 Unity Drive, Albany		407,038		352,642		-   54,396		-13%		Adjusted for Make good				-13%

		930		Vacancy		Citibank Centre, 23 Customs Street East		4,732,603		4,233,258		-   499,345		-11%		Adjusted for Make good



						Incentives/Others

		901		Others		39 Market Place, Viaduct Harbour		3,914,162		3,929,402		15,240		0%		Various tenants
Holmes vacated 31.08.2021, still vacant compensated by NIWA new lease at higher gross rent from 17.10.2020				0%

		729		Others		Highgate Parkway, Silverdale		1,726,572		1,696,040		-   30,532		-2%		Others

		929		Others		107 Carlton Gore Road, Newmarket		2,337,744		2,608,453		270,710		12%		Split into three categories - Rent reviews, vacancy and incentive				12%

		856		Others		Albany Mega Centre and 11 Coliseum Drive, Albany		115,916		210,956		95,040		82%		Turnover Rent				82%

		908		Others		12-16 Bell Avenue, Mt Wellington		-   199,129		-   33,188		165,941		-83%		Adjusted for PBT rent amortisation $16.5k per month for previous term has ceased 31.05.2021 resulting in increase in rent in others				-83%

		909		Others		18-20 Bell Avenue, Mt Wellington		-   59,140		-   9,857		49,283		-83%		Adjusted for PBT rent amortisation $4.9k per month for previous term has ceased 31.05.2021 resulting in increase in rent in others				-83%

		51305		Others		Other income		5,684		- 0		-   5,684		-100%						-100%



						Make Good

		726		Make Good		8 Nugent Street, Grafton		70,000				-   70,000		-100%		Coretex make good income

		811		Make Good		99-107 Khyber Pass Road, Grafton		175,804				-   175,804		-100%		XPO & Franklin make good income

		871		Make Good		320 Ti Rakau Drive, East Tamaki		111,228		4,475		-   106,753		-96%		Proactive $4,475 make good income 

		873		Make Good		5 Unity Drive, Albany		40,000				-   40,000		-100%		Sealegs make good income

		917		Make Good		960 Great South Road, Penrose, Auckland		64,500				-   64,500		-100%		Gough & Gough make good income

		929		Make Good		107 Carlton Gore Road, Newmarket		49,500				-   49,500		-100%		Arawata Assets make good income

		930		Make Good		Citibank Centre, 23 Customs Street East		70,000		3,080		-   66,920		-96%		Transdev $70k and Westpac $3,080 make good income

		948		Make Good		82 Wyndham Street		300,000				-   300,000		-100%		IBM make good income

		901		Make Good		39 Market Place, Viaduct Harbour				15,000		15,000		0%		Holmes $15,000 make good income

		902		Make Good		105 Carlton Gore Road, Newmarket				109,809		109,809		0%		T & T $109k make good income

		907		Make Good		12 Allens Road, East Tamaki				110,000		110,000		0%		Henkel $110k make good income



						TOTAL - VACANCY, LEASING UP & OTHERS		22,391,637		22,196,987		-   194,650		-1%



		NET MOVEMENT RE 7 WATERLOO QUAY¹

						7 Waterloo Quay, Wellington

		713		7 Waterloo Quay		7-27 Waterloo Quay		8,408,530		9,835,017		1,426,487		17%		NZ Post rent review 01.12.2021
Leasing up : MHUD level 9 lease commenced 11.12.2021 & Teaching Council 01.06.2021

		713a		7 Waterloo Quay		Insurance Proceeds - Rental Loss (GL51380)		2,059,284		- 0		-   2,059,284		-100%

						TOTAL - 7 WATERLOO QUAY		10,467,814		9,835,017		-   632,797		-6%



		COVID RENT REBATES

						Rent Rebates

		51110		Covid - Rent Rebates		Rent Rebate		-   3,805,885		-   1,779,049		2,026,836		-53%		Rent Rebates FY21 vs FY22

						TOTAL - RENT REBATES		-   3,805,885		-   1,779,049		2,026,836		-53%



		COVID IMPACT

						Deferred Rent & Rent Repayment

		51115		Covid - Deferred Rent		Deferred Rent - Covid-19		-   933,657		- 0		933,657		-100%		No deferred rent given in FY22

		51120		Covid - Deferred Rent		Rent Repayment - Covid-19		587,943		192,346		-   395,596		-67%

						TOTAL - Deferred Rent & Rent Repayment		-   345,714		192,346		538,060		-156%



		NO CHANGE

						No change

		728		No change		244 Puhinui Road, Manukau 		650,884		650,884		-   0		-0%		Next rent review 01.11.2022

		909		No change		18-20 Bell Avenue, Mt Wellington		928,200		928,200		-   0		-0%		Adjusted for PBT rent amortisation $4.9k per month for previous term has ceased 31.05.2021 resulting in increase in rent in others				-0%

		866		No change		143 Lambton Quay		2,143,530		2,143,530		- 0		0%		Rent Review 01.07.2019 still outstanding due to Seismic issues

		906		No change		5 Allens Road, East Tamaki		279,000		279,000		- 0		0%		New lease expected to commence in FY22 after re-development.

						TOTAL - NO CHANGE		4,001,615		4,001,615		-   0		-0%



								113,581,153		112,461,785		-   1,119,368		-1%

				Check with working spreadsheet				- 0		- 0		- 0

				Check with Tangelo accounts



						Gross property income from rentals		111,516,185		112,461,785		945,600

						Insurance proceeds		2,059,284		- 0		-   2,059,284

						Other Income less ALC deposit		5,684				-   5,684

						Total Gross Property income from rentals including insurance proceeds relating to rental loss		113,581,153		112,461,785		-   1,119,368		-1%

								- 0		- 0











				Gross property income graph classification				Movement		Gross property income graph classification

				Rent Reviews		Rent Reviews		1,406,711



				Vacancy, Leasing Up & Others		Vacancy & Leasing up		-   194,650



				Net movement re 7 Waterloo Quay¹		7 Waterloo Quay		-   632,797



				Acquisitions		Acquisitions		3,942,005



				Developments		Developments		-   599,624



				Disposals		Disposals		-   7,605,909



				Covid - Rent Rebates		Rent Rebates - Covid 19		2,026,836



				Covid - Deferred Rent		Deferred Rent & Rent Repayment		538,060

								-   1,119,368

								-   0















						Total Movement		-   1,119,368











































Rental Movement by category (3)

		Income Reconciliation - 30 September 2021

		Prop No.				Property Name		30/09/2020		30/09/2021		Movement				Reason for Movement

		ACQUISITIONS

						Acquisitions

		733		Acquisitions		8-14 Mt Richmond Drive		- 0		1,942,583.22		1,942,583.22		0.00%		Property purchased 27.03.2021								Gross rent - 7 Waterloo Quay from 01.04.2019 to 30.09.2019						4,516,546.60



						TOTAL - ACQUISITIONS		- 0		1,942,583.22		1,942,583.22



		DEVELOPMENTS

						Development/Re-Development

		731		Developments		54 Jamaica Drive, Wellington		125,588.70		327,292.71		201,704.01		160.61%		New lease after re-development commenced 01.10.2021

		938		Developments		8-14 Willis Street and 360 Lambton Quay Wellington 		- 0		- 0		- 0		0.00%		SDC re-development 01.11.2017 & property under re-development from 01.04.2019



						TOTAL - DEVELOPMENTS		125,588.70		327,292.71		201,704.01



		DISPOSALS

						Disposals

		702		Disposals		80 Springs Road, East Tamaki, Auckland		343,870.96		- 0		-   343,870.96		-100.00%		Property sold 16.10.2020

		704		Disposals		Albany Lifestyle Centre, Albany, Auckland		3,093,429.71		454,654.20		-   2,638,775.51		-85.30%		Property sold 30.04.2021

		862		Disposals		Cnr Wakefield, Taranaki & Cable Streets, Wellington		501,237.78		- 0		-   501,237.78		-100.00%		Property sold September 2020

		917		Disposals		960 Great South Road, Penrose, Auckland		232,788.81		- 0		-   232,788.81		-100.00%		Disposal FY21 - Property sold 23.09.2020

		926		Disposals		180-202 Hutt Road, Kaiwharawhara		541,359.43		- 0		-   541,359.43		-100.00%		Disposal FY21 -  Property sold 16.11.2020

		944		Disposals		1478 Omahu Road, Hastings		344,000.01		386,158.16		42,158.15		12.26%		Property sold 27.09.2021

						TOTAL - DISPOSALS		5,056,686.70		840,812.36		-   4,215,874.34



		RENT REVIEWS

						Rent Reviews

		714		Rent Reviews		15 Stout Street, Wellington		4,857,052.10		5,421,070.23		564,018.13		11.61%		MBIE three yearly market rent review 23.07.2020				12%

		717		Rent Reviews		80-120 Favona Road, Mangere		3,222,739.02		3,766,539.48		543,800.46		16.87%		General Distributors market rent review 30.08.2019 settled in December 2020				17%

		718		Rent Reviews		19 Nesdale Avenue, Wiri		1,463,667.66		1,593,084.23		129,416.57		8.84%		Cardinal rent review 02.12.2019 settled in January 2021				9%

		901		Rent Reviews		39 Market Place, Auckland		1,922,191.76		2,042,029.63		119,837.87		6.23%		Various tenants				6%

		907		Rent Reviews		12 Allens Road, East Tamaki, Auckland		128,893.40		235,594.62		106,701.22		82.78%		Henkel rent review 01.11.2020				83%

		716		Rent Reviews		101 Carlton Gore Road, Newmarket, Auckland		895,253.85		1,000,665.25		105,411.40		11.77%		Vector market rent review 01.11.2020				12%

		727		Rent Reviews		240 Puhinui Road, Wiri		824,257.20		898,533.20		74,276.00		9.01%		Cardinal rent review 02.12.2019 settled in January 2021				9%

		908		Rent Reviews		12-16 Bell Avenue, Mt Wellington, Auckland		652,774.50		725,814.17		73,039.67		11.19%		Rent review 01.06.2020				11%

		948		Rent Reviews		82 Wyndham Street, Auckland		1,288,447.42		1,350,423.52		61,976.10		4.81%		Rent review				5%

		856		Rent Reviews		Albany Mega Centre, Albany, Auckland		4,578,074.17		4,629,095.05		51,020.88		1.11%		Various tenants 				1%

		924		Rent Reviews		Cnr William Pickering Dr & Rothwell Ave, Albany		442,090.25		484,562.78		42,472.53		9.61%		Rent review 01.10.2020				10%

		724		Rent Reviews		68 Jamaica Drive, Wellington		612,511.98		646,666.66		34,154.68		5.58%		Iron Mountain rent review 01.08.2021 on renewal				6%

		929		Rent Reviews		107 Carlton Gore Road, Newmarket, Auckland		1,166,881.26		1,192,414.50		25,533.24		2.19%		0				2%

		858		Rent Reviews		10 Transport Place, East Tamaki, Auckland		963,328.09		988,082.62		24,754.53		2.57%		Rent Review 01.08.2021				3%

		870		Rent Reviews		4 Henderson Place, Onehunga, Auckland		764,268.48		788,220.42		23,951.94		3.13%		Rent Review 14.07.2020 & 14.07.2021				3%

		703		Rent Reviews		211 Albany Highway, Albany		750,942.18		773,470.44		22,528.26		3.00%		Amcor fixed 3% rent review 01.02.2021				3%

		864		Rent Reviews		1 Rothwell Avenue, Albany		805,818.06		828,004.98		22,186.92		2.75%		NZ Couriers rent review 01.07.2019& 01.07.2020				3%

		872		Rent Reviews		1-3 Unity Drive, Albany		386,646.06		407,261.80		20,615.74		5.33%		Alto new lease from 01.06.2021				5%

		909		Rent Reviews		18-20 Bell Avenue, Mt Wellington, Auckland		434,530.20		454,243.41		19,713.21		4.54%		Rent review 01.06.2020				5%

		732		Rent Reviews		224 Neilson Street, Onehunga		649,999.98		669,499.98		19,500.00		3.00%		Fixed % rent review 01.02.2021				3%

		857		Rent Reviews		8 Forge Way, Panmure, Auckland		768,597.12		787,812.00		19,214.88		2.50%		One Auto group rent review 15.12.2020				2%

		712		Rent Reviews		9 Ride Way, Albany		722,881.26		741,343.34		18,462.08		2.55%		Amcor Flexibles rent review 23.09.2020 & 23.09.2021				3%

		709		Rent Reviews		8 Foundry Drive, Christchurch		521,653.98		538,637.70		16,983.72		3.26%		Polarcold fixed rent review 27.01.2020 & 27.01.2021				3%

		711		Rent Reviews		32 Bell Avenue, Mt Wellington, Auckland		409,522.79		422,930.31		13,407.52		3.27%		Mainfreight rent review 01.05.2020 & 01.05.2021				3%

		918		Rent Reviews		17 Mayo Road, Wiri, Auckland		785,714.76		796,927.68		11,212.92		1.43%		The Warehouse rent review 01.02.2020 and 01.02.2021				1%

		912		Rent Reviews		302 Great South Road, Greenlane, Auckland		303,571.32		314,191.42		10,620.10		3.50%		0				3%

		720		Rent Reviews		147 Gracefield Road, Wellington		505,041.12		515,424.72		10,383.60		2.06%		Winstore Wallboard fixed rent review 01.04.2020 & 01.04.2021				2%

		920		Rent Reviews		25 Nugent Street, Grafton, Auckland		425,503.38		433,906.44		8,403.06		1.97%		Schindler Lifts NZ rent review 01.01.2020 & Studio Italia rent review 01.12.2020				2%

		867		Rent Reviews		Cnr Taniwha & Paora Hape Streets, Taupo		383,107.02		390,769.14		7,662.12		2.00%		The Warehouse rent review 01.10.2020				2%

		715		Rent Reviews		252 Dairy Flat Highway, Albany, Auckland		247,207.50		254,623.74		7,416.24		3.00%		North Albany Motors fixed rent review 01.02.2021				3%

		721		Rent Reviews		19 Barnes Street, Wellington		509,745.06		516,680.33		6,935.27		1.36%		NZ Van Lines 2 yearly CPI rent review 01.09.2020 (min 2.5% pa compounded )				1%

		921		Rent Reviews		106 Springs Road, East Tamaki, Auckland		200,285.13		206,467.83		6,182.70		3.09%		Henkel rent review 01.11.2020				3%

		842		Rent Reviews		90 - 104 Springs Road, East Tamaki, Auckland		180,203.19		185,767.89		5,564.70		3.09%		ACQ rent review 01.03.2020 & 01.03.2021				3%

		730		Rent Reviews		133 Roscommon Road, Wiri		220,497.44		226,009.88		5,512.44		2.50%		0				3%

		905		Rent Reviews		2 Allens Road, East Tamaki, Auckland		155,659.35		160,462.53		4,803.18		3.09%		Henkel rent review 01.11.2020				3%

		725		Rent Reviews		1-5 Unity Drive, Rosedale 		129,369.72		128,514.85		-   854.87		-0.66%		Electrix fixed rent review 26.04.2021				-1%

		910		Rent Reviews		50 & 54-62 Cavendish Drive, Manukau City, Auckland		908,926.23		894,360.21		-   14,566.02		-1.60%		The Warehouse rent review 01.09.2020 & 01.09.2021
FY21 - Reliance Recruitment lease terminated 30.04.2020 and new lease to Top One Real Estate start date 01.07.2020
Surrender fees of $20k (Reliance Recruitment)				-2%

						TOTAL - RENT REVIEWS		34,187,853.99		36,410,106.98		2,222,252.99								7%



		VACANCY & LEASING UP

						Leasing

		811		Leasing		99-107 Khyber Pass Road, Auckland		359,261.14		487,184.49		127,923.35				Leasing up to Mind Lab & Interoperability start date 01.06.2020

		928		Leasing		147 Lambton Quay, Wellington		2,084,130.35		2,150,197.33		66,066.98				Parliamentary Corporation lease commencment 01.11.2020

		913		Leasing		308 Great South Road, Greenlane, Auckland		170,739.33		190,011.13		19,271.80				Kainga Ora lease expiry 30.06.2020 - leased to NZ Blood & Waitemata District Health Board 



						Vacancy

		722		Vacancy		39 Randwick Road, Wellington		830,157.58		773,147.89		-   57,009.69				R & D Couriers Limited vacated 28.02.2021 and new lease to Hutt Valley Gymnastics Club Incorporated start date 01.09.2021

		873		Vacancy		5 Unity Drive, Albany		203,518.98		141,056.68		-   62,462.30				Two months vacant for Apr & May (Sealegs to Alto)

		871		Vacancy		320 Ti Rakau Drive, East Tamaki, Auckland		2,131,836.35		2,048,494.75		-   83,341.60				ex-Pro active space vacant

		930		Vacancy		Citigroup Centre, 23 Customs Street East, Auckland		2,338,806.60		2,203,186.52		-   135,620.08				0



						Incentives/Others

		929a		Others		107 Carlton Gore Road, Newmarket, Auckland		49,500.00		- 0		-   49,500.00				Arawara Assets make good income $49.5k in FY21

		729		Others		Highgate Parkway, Silverdale		894,895.50		844,972.56		-   49,922.94				$60k capital works rent charged in FY20

		726		Others		8 Nugent Street, Grafton, Auckland		1,612,331.95		1,538,670.17		-   73,661.78				Pfizer lease expiry 30.06.2021 and leased to Wood & Partners from 17.12.2021
Promapp Solutions Limited lease start date 01.08.2021
Coretex make good income transferred from income received in advance to Make Good Income $70k

		811a		Others		99-107 Khyber Pass Road, Auckland		175,804.00		- 0		-   175,804.00				FY21 includes make good income $175k from XPO & Franklin

		948a		Others		82 Wyndham Street, Auckland		300,000.00		- 0		-   300,000.00				IBM make good $300k in FY21

		51305		Others		Other Income		2,056.36		- 0		-   2,056.36				0

						TOTAL - VACANCY, LEASING UP & OTHERS		11,153,038.14		10,376,921.52		-   776,116.62



		NET MOVEMENT RE 7 WATERLOO QUAY¹

						7 Waterloo Quay, Wellington

		713		7 Waterloo Quay		7 Waterloo Quay, Wellington		4,149,335.44		4,516,546.60		367,211.16				New leases to DIA start date 01.02.2020, MHUD start date 24.03.2020 & Kainga Ora start date 07.04.2020
Teachers Council start date 01.06.2021

		713a		7 Waterloo Quay		Insurance Proceeds - Rental Loss (GL51380)		582,693.00		- 0		-   582,693.00				FY20 first half insurance proceeds $0.58m

						TOTAL - 7 WATERLOO QUAY		4,732,028.44		4,516,546.60		-   215,481.84



		COVID RENT REBATES

						Rent Rebates

		Covid1		Covid - Rent Rebates		Rent Rebates		-   3,312,656.64		-   773,010.77		2,539,645.87				0

						TOTAL - RENT REBATES		-   3,312,656.64		-   773,010.77		2,539,645.87



		COVID IMPACT

						Deferred Rent & Rent Repayment

		Covid2		Covid - Deferred Rent		Deferred Rent & Rent Repayment		-   672,160.85		96,173.16		768,334.01				0

						TOTAL - Deferred Rent & Rent Repayment		-   672,160.85		96,173.16		768,334.01



		NO CHANGE

						No change

		728		No change		246 Puhinui Road, Manukau 		325,442.16		325,442.15		-   0.01				0

		866		No change		143 Lambton Quay, Wellington		1,071,765.00		1,071,765.00		- 0				0

		902		No change		105 Carlton Gore Road, Newmarket, Auckland		1,120,928.04		1,120,928.04		- 0				0

		906		No change		5 Allens Road, East Tamaki, Auckland		139,500.18		139,500.18		- 0				0

						TOTAL - NO CHANGE		2,657,635.38		2,657,635.37		-   0.01



								53,928,014		56,395,061		2,467,047

								- 0		- 0		0.00



						Gross property income from rentals		53,345		56,395

						Insurance proceeds		583		- 0

						Other Income

						Total Gross Property income from rentals including insurance proceeds relating to rental loss		53,928		56,395

								0		0

												 https://argosyproperty.sharepoint.com/:x:/g/Ea_RpFi2QUhHmWqLJFyt45oBhrVDhg3NdA_u83VzTy7rIw?e=c7euS4

				Gross property income graph classification				Movement		Gross property income graph classification		APT Consolidated Accounts_OPTIMISED_FOR_TANGELO_ Sep20.xlsx

				Rent Reviews		Rent Reviews		2,222,253



				Vacancy, Leasing Up & Others		Vacancy & Leasing up		-   776,117



				Net movement re 7 Waterloo Quay¹		7 Waterloo Quay		-   215,482



				Acquisitions		Acquisitions		1,942,583



				Developments		Developments		201,704



				Disposals		Disposals		-   4,215,874



				Covid - Rent Rebates		Rent Rebates - Covid 19		2,539,646



				Covid - Deferred Rent		Deferred Rent & Rent Repayment		768,334

								2,467,047

								-   0















						Total Movement		3,703,440











../../../../../../../../../../../:x:/g/EemVR7TOgmdCqnm2-ozbaZUBbCNKW7d9Qy9Yl6y_N8rlvA?e=bjgqYe

Rental Movement by prop Sep 21

		Prop No.		Property Name		30/09/2020		30/09/2021		Movement FY21 vs FY22 (to 30 Sep) 		Reason for Movement

		702		80 Springs Road, East Tamaki, Auckland		343,871		- 0		-   343,871		Disposals		Property sold 16.10.2020

		703		211 Albany Highway, Albany		750,942		773,470		22,528		Rent Reviews		Amcor fixed 3% rent review 01.02.2021

		704		Albany Lifestyle Centre, Albany, Auckland		3,093,430		454,654		-   2,638,776		Disposals		Property sold 30.04.2021

		709		8 Foundry Drive, Christchurch		521,654		538,638		16,984		Rent Reviews		Polarcold fixed rent review 27.01.2020 & 27.01.2021

		711		32 Bell Avenue, Mt Wellington, Auckland		409,523		422,930		13,408		Rent Reviews		Mainfreight rent review 01.05.2020 & 01.05.2021

		712		9 Ride Way, Albany		722,881		741,343		18,462		Rent Reviews		Amcor Flexibles rent review 23.09.2020 & 23.09.2021

		713		7 Waterloo Quay, Wellington		4,149,335		4,516,547		367,211		7 Waterloo Quay		New leases to DIA start date 01.02.2020, MHUD start date 24.03.2020 & Kainga Ora start date 07.04.2020
Teachers Council start date 01.06.2021

		713a		Insurance Proceeds - Rental Loss (GL51380)		582,693		- 0		-   582,693		7 Waterloo Quay		FY20 first half insurance proceeds $0.58m

		714		15 Stout Street, Wellington		4,857,052		5,421,070		564,018		Rent Reviews		MBIE three yearly market rent review 23.07.2020

		715		252 Dairy Flat Highway, Albany, Auckland		247,208		254,624		7,416		Rent Reviews		North Albany Motors fixed rent review 01.02.2021

		716		101 Carlton Gore Road, Newmarket, Auckland		895,254		1,000,665		105,411		Rent Reviews		Vector market rent review 01.11.2020

		717		80-120 Favona Road, Mangere		3,222,739		3,766,539		543,800		Rent Reviews		General Distributors market rent review 30.08.2019 settled in December 2020

		718		19 Nesdale Avenue, Wiri		1,463,668		1,593,084		129,417		Rent Reviews		Cardinal rent review 02.12.2019 settled in January 2021

		720		147 Gracefield Road, Wellington		505,041		515,425		10,384		Rent Reviews		Winstore Wallboard fixed rent review 01.04.2020 & 01.04.2021

		721		19 Barnes Street, Wellington		509,745		516,680		6,935		Rent Reviews		NZ Van Lines 2 yearly CPI rent review 01.09.2020 (min 2.5% pa compounded )

		722		39 Randwick Road, Wellington		830,158		773,148		-   57,010		Vacancy		R & D Couriers Limited vacated 28.02.2021 and new lease to Hutt Valley Gymnastics Club Incorporated start date 01.09.2021

		724		68 Jamaica Drive, Wellington		612,512		646,667		34,155		Rent Reviews		Iron Mountain rent review 01.08.2021 on renewal

		725		1-5 Unity Drive, Rosedale 		129,370		128,515		-   855		Rent Reviews		Electrix fixed rent review 26.04.2021

		726		8 Nugent Street, Grafton, Auckland		1,612,332		1,538,670		-   73,662		Others		Pfizer lease expiry 30.06.2021 and leased to Wood & Partners from 17.12.2021
Promapp Solutions Limited lease start date 01.08.2021
Coretex make good income transferred from income received in advance to Make Good Income $70k

		727		240 Puhinui Road, Wiri		824,257		898,533		74,276		Rent Reviews		Cardinal rent review 02.12.2019 settled in January 2021

		728		246 Puhinui Road, Manukau 		325,442		325,442		-   0		No change

		729		Highgate Parkway, Silverdale		894,896		844,973		-   49,923		Others		$60k capital works rent charged in FY20

		730		133 Roscommon Road, Wiri		220,497		226,010		5,512		Rent Reviews

		731		54 Jamaica Drive, Wellington		125,589		327,293		201,704		Developments		New lease after re-development commenced 01.10.2021

		732		224 Neilson Street, Onehunga		650,000		669,500		19,500		Rent Reviews		Fixed % rent review 01.02.2021

		733		8-14 Mt Richmond Drive		- 0		1,942,583		1,942,583		Acquisitions		Property purchased 27.03.2021

		811		99-107 Khyber Pass Road, Auckland		359,261		487,184		127,923		Leasing		Leasing up to Mind Lab & Interoperability start date 01.06.2020

		811a		99-107 Khyber Pass Road, Auckland		175,804				-   175,804		Others		FY21 includes make good income $175k from XPO & Franklin

		842		90 - 104 Springs Road, East Tamaki, Auckland		180,203		185,768		5,565		Rent Reviews		ACQ rent review 01.03.2020 & 01.03.2021

		856		Albany Mega Centre, Albany, Auckland		4,578,074		4,629,095		51,021		Rent Reviews		Various tenants 

		859		11 Coliseum Drive, Albany				- 0		- 0				Combined with prop 856

		857		8 Forge Way, Panmure, Auckland		768,597		787,812		19,215		Rent Reviews		One Auto group rent review 15.12.2020

		858		10 Transport Place, East Tamaki, Auckland		963,328		988,083		24,755		Rent Reviews		Rent Review 01.08.2021

		862		Cnr Wakefield, Taranaki & Cable Streets, Wellington		501,238		- 0		-   501,238		Disposals		Property sold September 2020

		864		1 Rothwell Avenue, Albany		805,818		828,005		22,187		Rent Reviews		NZ Couriers rent review 01.07.2019& 01.07.2020

		866		143 Lambton Quay, Wellington		1,071,765		1,071,765		- 0		No change

		867		Cnr Taniwha & Paora Hape Streets, Taupo		383,107		390,769		7,662		Rent Reviews		The Warehouse rent review 01.10.2020

		870		4 Henderson Place, Onehunga, Auckland		764,268		788,220		23,952		Rent Reviews		Rent Review 14.07.2020 & 14.07.2021

		871		320 Ti Rakau Drive, East Tamaki, Auckland		2,131,836		2,048,495		-   83,342		Vacancy		ex-Pro active space vacant

		872		1-3 Unity Drive, Albany		386,646		407,262		20,616		Rent Reviews		Alto new lease from 01.06.2021

		873		5 Unity Drive, Albany		203,519		141,057		-   62,462		Vacancy		Two months vacant for Apr & May (Sealegs to Alto)

		901		39 Market Place, Auckland		1,922,192		2,042,030		119,838		Rent Reviews		Various tenants

		902		105 Carlton Gore Road, Newmarket, Auckland		1,120,928		1,120,928		- 0		No change

		905		2 Allens Road, East Tamaki, Auckland		155,659		160,463		4,803		Rent Reviews		Henkel rent review 01.11.2020

		906		5 Allens Road, East Tamaki, Auckland		139,500		139,500		- 0		No change

		907		12 Allens Road, East Tamaki, Auckland		128,893		235,595		106,701		Rent Reviews		Henkel rent review 01.11.2020

		908		12-16 Bell Avenue, Mt Wellington, Auckland		652,775		725,814		73,040		Rent Reviews		Rent review 01.06.2020

		909		18-20 Bell Avenue, Mt Wellington, Auckland		434,530		454,243		19,713		Rent Reviews		Rent review 01.06.2020

		910		50 & 54-62 Cavendish Drive, Manukau City, Auckland		908,926		894,360		-   14,566		Rent Reviews		The Warehouse rent review 01.09.2020 & 01.09.2021
FY21 - Reliance Recruitment lease terminated 30.04.2020 and new lease to Top One Real Estate start date 01.07.2020
Surrender fees of $20k (Reliance Recruitment)

		912		302 Great South Road, Greenlane, Auckland		303,571		314,191		10,620		Rent Reviews

		913		308 Great South Road, Greenlane, Auckland		170,739		190,011		19,272		Leasing		Kainga Ora lease expiry 30.06.2020 - leased to NZ Blood & Waitemata District Health Board 

		917		960 Great South Road, Penrose, Auckland		232,789		- 0		-   232,789		Disposals		Disposal FY21 - Property sold 23.09.2020

		918		17 Mayo Road, Wiri, Auckland		785,715		796,928		11,213		Rent Reviews		The Warehouse rent review 01.02.2020 and 01.02.2021

		920		25 Nugent Street, Grafton, Auckland		425,503		433,906		8,403		Rent Reviews		Schindler Lifts NZ rent review 01.01.2020 & Studio Italia rent review 01.12.2020

		921		106 Springs Road, East Tamaki, Auckland		200,285		206,468		6,183		Rent Reviews		Henkel rent review 01.11.2020

		924		Cnr William Pickering Dr & Rothwell Ave, Albany		442,090		484,563		42,473		Rent Reviews		Rent review 01.10.2020

		926		180-202 Hutt Road, Kaiwharawhara		541,359		- 0		-   541,359		Disposals		Disposal FY21 -  Property sold 16.11.2020

		927		Stewart Dawsons Corner, Wellington		- 0		- 0

		928		147 Lambton Quay, Wellington		2,084,130		2,150,197		66,067		Leasing		Parliamentary Corporation lease commencment 01.11.2020		3.2%

		929		107 Carlton Gore Road, Newmarket, Auckland		1,166,881		1,192,415		25,533		Rent Reviews

		929a		107 Carlton Gore Road, Newmarket, Auckland		49,500				-   49,500		Others		Arawara Assets make good income $49.5k in FY21

		930		Citigroup Centre, 23 Customs Street East, Auckland		2,338,807		2,203,187		-   135,620		Vacancy

		938		8-14 Willis Street and 360 Lambton Quay Wellington 		- 0		- 0		- 0		Developments		SDC re-development 01.11.2017 & property under re-development from 01.04.2019

		944		1478 Omahu Road, Hastings		344,000		386,158		42,158		Disposals		Property sold 27.09.2021

		948		82 Wyndham Street, Auckland		1,288,447		1,350,424		61,976		Rent Reviews		Rent review

		948a		82 Wyndham Street, Auckland		300,000				-   300,000		Others		IBM make good $300k in FY21

		Covid1		Rent Rebates		-   3,312,657		-   773,011				Covid - Rent Rebates

		Covid2		Deferred Rent & Rent Repayment		-   672,161		96,173				Covid - Deferred Rent

		51305		Other Income		2,056						Others



						53,928,014		56,395,061
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Workings - Rental Movement

		Prop No.		Property Name		31/03/2021		31/03/2022		Movement FY21 vs FY22 				Reason for Movement

		702		80 Springs Road, East Tamaki, Auckland		372,442.39		- 0		-   372,442.39		-100%		Disposals		property sold FY21 - Property was vacant in FY20

		703		211 Albany Highway, Albany		1,509,393.78		1,554,675.58		45,281.80		3%		Rent Reviews		Amcor fixed 3% rent review 01.02.2020 and 01.02.2021

		704		Albany Lifestyle Centre, Albany, Auckland		5,980,517.25		454,654.20		-   5,525,863.05		-92%		Disposals		Property sold FY22 (30.04.2021)

		709		8 Foundry Drive, Woolston, Christchurch		1,049,425.75		1,083,576.70		34,150.95		3%		Rent Reviews		Polarcold rent review 27.01.2021 & 27.01.2022

		711		32 Bell Avenue, Mt Wellington		823,751.15		847,601.01		23,849.86		3%		Rent Reviews		Mainfreight rent review 01.05.2021 & 01.05.2022

		712		9 Ride Way, Albany		1,463,384.49		1,500,749.21		37,364.72		3%		Rent Reviews		Amcor rent review 23.09.2019 

		713		7-27 Waterloo Quay		8,408,530.14		9,835,017.46		1,426,487.32		17%		7 Waterloo Quay		Leasing up and NZ Post rent review

		713a		Insurance Proceeds - Rental Loss (GL51380)		2,059,284.19		- 0		-   2,059,284.19		-100%		7 Waterloo Quay

		714		15-21 Stout Street		10,278,122.33		10,842,140.46		564,018.13		5%		Rent Reviews		MBIE market rent review July 2020

		715		252 Dairy Flat Highway, Albany		496,887.08		511,793.72		14,906.64		3%		Rent Reviews		Rent Review 01.02.2021 & 01.02.2022

		716		101 Carlton Gore Road, Newmarket		1,790,507.70		1,958,297.53		167,789.83		9%		Rent Reviews		Rent Review 01.11.2020 settled in May 2021

		717		80-120 Favona Road, Mangere		8,167,512.94		7,533,078.96		-   634,433.98		-8%		Rent Reviews		General Distributors rent review 30.08.2019 settled in FY21 (back rent for FY20 charged in FY21)

		718		19 Nesdale Avenue, Wiri		3,107,495.61		3,196,989.53		89,493.92		3%		Rent Reviews		Rent review

		720		147 Gracefield Road, Seaview		1,010,082.24		1,030,849.44		20,767.20		2%		Rent Reviews		Winston Wallboard fixed rent review 01.04.2021 & 01.04.2022 -  2% 

		721		19 Barnes Street, Seaview		1,028,506.48		1,035,000.80		6,494.32		1%		Rent Reviews		NZ Van Lines 2 yearly CPI rent review 01.09.2019 (min 2.5% pa compounded )

		722		39 Randwick Road, Seaview		1,646,402.88		1,624,246.57		-   22,156.31		-1%		Vacancy		R & D Couriers vacated 28.02.2021 and new lease to Hutt Valley Gymnastics commences 01.09.2021

		724		68 Jamaica Drive, Grenada North		1,257,511.98		1,296,666.64		39,154.66		3%		Rent Reviews		Iron Mountain lease renewed 01.08.2021 with increase in rent to $1.3m

		725		15 Unity Drive, Albany		255,198.11		257,551.69		2,353.58		1%		Rent Reviews		Electrix market rent review 26.04.2021. Previous year rent review was deferred from 26.04.2020 to 26.10.2020

		726		8 Nugent Street, Grafton		3,182,991.25		3,126,334.71		-   56,656.54		-2%		Vacancy		Promapp Solutions Limited new lease commences 01.08.2021
Pfizer lease expired 30.06.2021 and lease to Wood & Partners from 15.12.2021
Split in rent reviews & vacancy

		727		240 Puhinui Road, Manukau 		1,755,088.28		1,805,747.81		50,659.53		3%		Rent Reviews		Cardinal Logistics rent review dated 01.11.2019 settled in FY21

		728		244 Puhinui Road, Manukau 		650,884.32		650,884.28		-   0.04		-0%		No change

		729		Highgate Parkway, Silverdale		1,726,571.72		1,696,039.61		-   30,532.11		-2%		Others		Mighty Ape paid $60k capital works rent in FY21

		730		133 Roscommon Road, Wiri		446,381.84		457,541.36		11,159.52		2%		Rent Reviews

		731		54-56 Jamaica Drive, Wellington		436,260.15		652,422.40		216,162.25		50%		Developments		New lease on re-development

		732		224 Neilson Street, Onehunga		1,306,499.96		1,345,694.96		39,195.00		3%		Rent Reviews		Steelpipe rent review 3% on 01.02.2021 & 01.02.2022

		733		8-14 Mt Richmond Drive, Mt Wellington		52,076.27		3,994,081.41		3,942,005.14		7570%		Acquisitions		Acquisition FY21 - 27 March 2021

		811		99-107 Khyber Pass Road, Grafton		1,001,854.23		994,552.62		-   7,301.61		-1%		Leasing		FY21 Make good income of $175,804 from XPO & Franklin
New lease to Mind Lab & Inoperability and rent reviews

		842		90-104 Springs Road, East Tamaki		361,333.83		372,491.06		11,157.23		3%		Rent Reviews

		856		Albany Mega Centre and 11 Coliseum Drive, Albany		9,015,098.55		9,383,985.99		368,887.44		4%		Rent Reviews		FY21 turnover rent $115,916
FY22 turnover rent $210,956
Various tenants - also leasing up

		857		8 Forge Way, Panmure		1,548,557.87		1,587,271.79		38,713.92		2%		Rent Reviews		Fixed rent review 2.5% dated 14.12.2021

		858		10 Transport Place, East Tamaki		1,943,022.82		1,992,940.99		49,918.17		3%		Rent Reviews		Rent Review 01.08.2021

		859		11 Coliseum Drive, Albany				- 0		- 0		0%				Combined with 856 (Albany Mega Centre)

		862		Cnr Wakefield, Taranaki & Cable Streets, Wellington		501,237.78		- 0		-   501,237.78		-100%		Disposals		Disposal FY21 15.09.2020

		864		1 Rothwell Avenue, Albany		1,622,584.50		1,667,248.50		44,664.00		3%		Rent Reviews		Rent Review 01.07.2020 & 01.07.2021

		866		143 Lambton Quay		2,143,530.00		2,143,530.00		- 0		0%		No change

		867		Cnr Taniwha & Paora Hapi Streets, Taupo		773,876.16		789,353.70		15,477.54		2%		Rent Reviews		The Warehouse rent review 01.10.2020 and 01.10.2021

		870		4 Henderson Place, Onehunga		1,542,013.08		1,590,321.27		48,308.19		3%		Rent Reviews		Rent Review 14.07.2020 and 14.07.2021

		871		320 Ti Rakau Drive, East Tamaki		4,181,811.23		4,136,007.11		-   45,804.12		-1%		Rent Reviews		Various tenants

		872		1-3 Unity Drive, Albany		784,891.50		819,031.78		34,140.28		4%		Rent Reviews		Alto old lease expiry 31.05.2021 and new lease at higher rent commences 01.06.2021

		873		5 Unity Drive, Albany		447,037.96		352,641.70		-   94,396.26		-21%		Vacancy		Sealegs lease expired 31.03.2021 and NL to Alto commences 01.06.2021

		901		39 Market Place, Viaduct Harbour		3,914,162.01		3,944,402.48		30,240.47		1%		Others		Various tenants
Holmes vacated 31.08.2021, still vacant compensated by NIWA new lease at higher gross rent from 17.10.2020

		902		105 Carlton Gore Road, Newmarket		2,241,856.08		1,535,878.82		-   705,977.26		-31%		Developments		Tonkin & Taylor lease expired 19.11.2021

		905		2 Allens Road, East Tamaki		315,321.35		325,047.81		9,726.46		3%		Rent Reviews		Market rent review 01.11.2020 & 01.11.2021

		906		5 Allens Road, East Tamaki		279,000.36		279,000.36		- 0		0%		No change

		907		12 Allens Road, East Tamaki		260,725.99		402,974.64		142,248.65		55%		Leasing		Henkel make good invoice $110,000
Rest is leasing up/rent reviews

		908		12-16 Bell Avenue, Mt Wellington		1,305,549.00		1,487,898.17		182,349.17		14%		Leasing

		909		18-20 Bell Avenue, Mt Wellington		869,060.41		918,343.41		49,283.00		6%		No change

		910		50 & 54-62 Cavendish Drive, Manukau		1,802,915.85		1,791,118.00		-   11,797.85		-1%		Rent Reviews		Webb Enterprises rent reviews 04.11.2020 & 04.11.2021 and make good income of $20k from Reliance Recruitment

		912		302 Great South Road, Greenlane		607,852.57		634,006.59		26,154.02		4%		Rent Reviews

		913		308 Great South Road, Greenlane		260,805.98		444,871.82		184,065.84		71%		Leasing		Waitemata District Health Board new lease 15.03.2021 and New Zealand Blood & Organ Service new lease 13.08.2021

		917		960 Great South Road, Penrose, Auckland		232,788.81		- 0		-   232,788.81		-100%		Disposals		FY21 disposal - 23.09.2020

		918		17 Mayo Road, Wiri		1,575,167.16		1,609,553.18		34,386.02		2%		Rent Reviews

		920		25 Nugent Street, Grafton		854,474.36		874,655.06		20,180.70		2%		Rent Reviews

		921		106 Springs Road, East Tamaki		405,722.51		418,242.51		12,520.00		3%		Rent Reviews

		924		Cnr William Pickering Drive & Rothwell Avenue, Albany		917,501.29		962,850.32		45,349.03		5%		Leasing

		926		180-202 Hutt Road, Kaiwharawhara		702,505.90		- 0		-   702,505.90		-100%		Disposals		FY21 disposal - 16.10.2020

		927		Stewart Dawsons Corner, Wellington		- 0		- 0		- 0		0%		Developments		Development 01.11.2017

		928		147 Lambton Quay		4,221,975.60		4,352,136.22		130,160.62		3%		Rent Reviews		Parliamentary Corporation new lease 01.11.2020 on an increased rent $3,730,825 to $3,851,588
Midland Food rent review 01.12.2020 & 01.12.2021
TSB rent review 01.07.2021

		929		107 Carlton Gore Road, Newmarket		2,387,243.51		2,608,453.13		221,209.62		9%		Others		Change due to amortisation and rent review

		930		Citibank Centre, 23 Customs Street East		4,802,603.48		4,236,338.22		-   566,265.26		-12%		Vacancy

		938		8-14 Willis Street		- 0		- 0		- 0		0%		Developments

		944		1478 Omahu Road, Hastings		721,729.39		386,158.16		-   335,571.23		-46%		Disposals		FY22 disposal 27.09.2021

		948		82 Wyndham Street		2,919,546.79		2,715,546.34		-   204,000.45		-7%		Rent Reviews		FY 20 IBM make good $300k
Foster Moore rent review 01.06.2021, Development Auckland rent review 01.09.2021 & Boffa Miskel rent review 18.12.2021

		51110		Rent Rebate		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0%		Rent Rebtaes/ Deferred Rent Covid 19		 To transfer the tenant contribution of $180k to taxable income in order to reconcile both accounting and tax book for FA purpose

		51115		Deferred Rent - Covid-19		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0%		Rent Rebtaes/ Deferred Rent Covid 19

		51120		Rent Repayment - Covid-19		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0%		Rent Rebtaes/ Deferred Rent Covid 19

		51305		Other income		ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!		0%		Others



						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!





						113,581,000.00		112,462,000.00		-   1,119,000.00

						ERROR:#VALUE!		ERROR:#VALUE!		ERROR:#VALUE!













Investment waterfall (3)

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				HARD DATA HERE

																								Industrial
2022
$000s		Office
2022
$000s		Retail
2022
$000s		Group
2022
$000s

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels						Movement in investment properties

		Balance at 1 April		2052.5				2,052.5				2,052.5		2,052.5		2,052						Balance at 1 April		985.0		854.3		213.2		2052.5

		Capitalised costs		67.2		2,052.5		67.2		- 0		2,119.7		2,119.7		67						Acquisition of properties 

		Transfers		-22.0		2,097.7		22.0		- 0		2,097.7		2,119.7		-   22						Capitalised costs		8.8		58.1		0.4		67.2		IND: 				OFF: 18.8m 8 Willis, 7.7m 7WQ

		Disposals		-10.7		2,087.0		10.7		- 0		2,087.0		2,097.7		-   11						Transfers to held for sale		0.0		-22.0		0.0		-22.0

		Revaluations		163.7		2,087.0		163.7		- 0		2,250.6		2,250.6		164						Disposals		-10.7		0.0		0.0		-10.7

		Other		-1.4		2,249.2		1.4		- 0		2,249.2		2,250.6		-   1						Change in fair value		144.7		9.1		9.8		163.7

		Balance 31 Mar '22 incl. NZIFRS 		2249.2						2,249.2		4,498.4		2,249.2		2,249						Change in capitalised leasing costs		-0.0		-0.6		-0.0		-0.6

		Right of Use Asset 		-40.2		2,209.0		40.2		- 0		2,209.0		2,249.2		-   40						Principal repayment of lease liability		0.0		0.0		0.0		0.0

		Balance 31 Mar '22 excl. NZIFRS 		2209.0						2,209.0		6,667.3		2,209.0		2,209						Change in lease incentives 		-0.7		0.1		-0.2		-0.8

																						Balance 31 Mar '22		1127.0		897.5		223.2		2247.7

				2209.0						- 0		4,418.0		- 0		2,209						ROU		0.0		-40.2		0.0		-40.2

																						Balance 31 Mar '22 excl. NZIFRS 		1127.0		857.4		223.2		2207.5

																						Held for Sale		0.0		22.0		0.0		22.0

		other is capitalised leasing costs and incentives		ERROR:#REF!																		Balance 31 Mar '22 excl. NZIFRS 		1127.0		879.4		223.2		2229.5
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Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	

Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	0	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	0	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	0	2052.4850000000001	67.239000000000004	-22	-10.743	163.66200000000001	-1.4329999999999998	2249.21	-40.19	2209.02	2209.02	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	0	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	0	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	0	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	0	

2052.4850000000001	67.239000000000004	-22	-10.743	163.66200000000001	-1.4329999999999998	2249.21	-40.19	2209.02	2209.02	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	0	
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Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	2097.7240000000002	2086.9810000000002	2086.9810000000002	2249.21	2209.02	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	2052.4850000000001	67.239000000000004	22	10.743	163.66200000000001	1.4329999999999998	40.19	Balance at 1 April	Capitalised costs	Transfers	Disposals	Revaluations	Other	Balance 31 Mar '22 incl. NZIFRS 	Right of Use Asset 	Balance 31 Mar '22 excl. NZIFRS 	0	0	0	0	0	2249.21	0	2209.02	

2052.4850000000001	67.239000000000004	-22	-10.743	163.66200000000001	-1.4329999999999998	2249.21	-40.19	2209.02	2052.4850000000001	2119.7240000000002	2119.7240000000002	2097.7240000000002	2250.643	2250.643	2249.21	2249.21	2209.02	

Investment Properties ($m)







Fin performance



						FY22		FY21

						$m		$m		Change		%				comment

				Net property income		105.1		106.5		-1.3		-1.3%

				Administration expenses		(11.8)		(10.9)		-0.9		8.7%				xxx

				Profit before financial income/(expenses), other gains/(losses) and tax		93.3		95.6		-2.3		-2.4%				(48.1)		(50.2)

				Net interest expense		(25.6)		(28.6)		2.9		-10.2%

				Gain/(loss) on derivatives		12.4		(4.1)		16.5						xxx

				Other gains/(losses)

				Revaluation gains		163.7		157.7		6.0		3.8%

				Realised gains/(losses) on disposal		(2.6)		2.0		-4.5

				Forfeited deposit on sale of property				4.5		-4.5						xx

				Insurance proceeds				22.0

				Earthquake expenses				(0.7)		0.7

				Profit before tax		241.2		248.4		-7.2		-2.9%				(125.3)		(167.1)

				Taxation expense		(5.0)		(6.7)		1.7		-25.1%				xx

				Profit after tax		236.2		241.7		-5.5		-2.3%

				Earnings per share (cents)		28.01		29.04		-1.0		-3.5%



				Effective Tax Rate		2.1%		2.7%









				0





Distributable income

						FY22		FY21								check						check

						$m		$m		Change		%														%

				Profit before income tax		241.2		248.4		-7.2		-2.9%				159.915		177.169				241.2

				Adjustments:

				Revaluations gains		(163.7)		(157.7)		-6.0		3.8%										(163.7)

				Realised losses/(gains) on disposal		2.6		(2.0)		4.5												2.6

				Derivative fair value (gain)/loss		(12.4)		4.2		-16.6												(12.4)

				Insurance proceeds				(22.0)

				Earthquake expense net of recoveries		-		0.7		-0.7												-

				Gross distributable income		67.7		71.6		-3.9		-5.5%				33.423		38.214				32.1		37.4		-14.0%

				Depreciation recovered		1.2		(0.0)		1.2						1.202		-0.183				1.2		-0.003

				Current tax expense		(4.2)		(3.9)		-0.2						0.468		0.964				(4.2)		-3.907

				Net distributable income		64.7		67.7		-3.0		-4.4%				35.093		38.995				29.2		33.5		-12.7%

				Weighted average number of ordinary shares (m)		843.2		832.3		10.9		1.3%										843.2		832.3



				Gross distributable income per share (cents)		8.03		8.61		-0.6		-6.7%										3.81		4.49		-15.1%

				Net distributable income per share (cents)		7.68		8.14		-0.5		-5.7%										3.46		4.02		-13.9%

						7.7		8.14				-5.6%

				NDI				67.7

				ALC deposit adjusted				-4.5

				Adjusted NDI				63.2

				Adjusted NDI cps		7.68		7.6				1.1%







AFFO new

						FY22		FY21								check						check

						$m		$m		Change		%																		User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels

				Net distributable income		64.7		67.7		-3.0		-4.4%				-16.526		-3.481										1H21 AFFO		60.4				60.45				60.45		60.45		60.4

				Amortisation of tenant incentives and leasing costs		4.6		5.1		-0.5																		Net property income		2.6		60.45		2.60		0.00		63.05		63.05		2.6

				Funds from operations (FFO)		69.4		72.9		-3.5		-4.8%				35.118		39.434										Derivatives		-0.5		62.55		0.50		0.00		62.55		63.05		-0.5

																												Interest expense 		1.1		62.55		1.10		0.00		63.65		63.65		1.1

				Capitalisation of tenant incentives and leasing costs		(1.5)		(8.2)		6.7																		Tax		-1.6		62.05		1.60		0.00		62.05		63.65		-1.6

				Maintenance capital expenditure		(5.8)		(3.9)		-1.9																		Tenant incentives		6.0		62.05		6.00		0.00		68.05		68.05		6.0

				7 Waterloo Quay façade repairs 		(14.5)		(1.0)		-13.5						-14.496		-1.142										Maintenance capex		-1.2		66.85		1.20		0.00		66.85		68.05		-1.2

				Maintenance capital expenditure recovered through sale		0.4		0.7		-0.3						5		5.522										7WQ façade		-7.2		59.65		7.20		0.00		59.65		66.85		-7.2

				Adjusted funds from operations (AFFO)		48.0		60.4		-12.5		-20.7%				18.307		31.709										One off gains/losses		-4.7		54.95		4.70		0.00		54.95		59.65		-4.7

				Weighted average number of ordinary shares (m)		843.2		832.3		10.9		1.3%																1H21 AFFO		54.9						54.95		109.89		54.95		54.9



				FFO cents per share 		8.23		8.75		-0.5		-6.0%																check		7.0

				AFFO cents per share 		5.69		7.26		-1.6		-21.7%

				Dividends paid/payable in relation to period		6.55		6.45

										0.1		1.6%

				Dividend payout ratio to FFO		80%		74%		0.1		8.0%

				Dividend payout ratio to AFFO		115%		89%		0.3		29.7%





				Normalised AFFO cents per share1 		6.96

				Normalised dividend payout ratio to AFFO1		94%

				1. Excluding ALC deposit and 7WQ façade works net of tax

				AFFO		48.0		60.4

				add back:

				7WQ façade (net of tax)		10.7

				ALC deposit		0		-4.5

				Adjusted AFFO		58.7		55.9

				Adjusted AFFO cps		6.96		6.72				3.6%

				Adjusted AFFO payout ratio		94%		96%

								6.72				3.6%

								96%		-0.0		-2.0%



1H21 AFFO	Net property income	Derivatives	Interest expense 	Tax	Tenant incentives	Maintenance capex	7WQ façade	One off gains/losses	1H21 AFFO	60.445999999999998	62.545999999999999	62.545999999999999	62.045999999999999	62.045999999999999	66.845999999999989	59.645999999999987	54.945999999999984	1H21 AFFO	Net property income	Derivatives	Interest expense 	Tax	Tenant incentives	Maintenance capex	7WQ façade	One off gains/losses	1H21 AFFO	60.445999999999998	2.6	0.5	1.1000000000000001	1.6	6	1.2	7.2	4.7	1H21 AFFO	Net property income	Derivatives	Interest expense 	Tax	Tenant incentives	Maintenance capex	7WQ façade	One off gains/losses	1H21 AFFO	0	0	0	0	0	0	0	0	54.945999999999984	



60.445999999999998	2.6	-0.5	1.1000000000000001	-1.6	6	-1.2	-7.2	-4.7	54.945999999999984	60.445999999999998	63.045999999999999	63.045999999999999	63.646000000000001	63.646000000000001	68.045999999999992	68.045999999999992	66.845999999999989	59.645999999999987	54.945999999999984	

AFFO ($m)







Investment waterfall (4)

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				HARD DATA HERE

																								Industrial
2021
$000s		Office
2021
$000s		Retail
2021
$000s		Group
2021
$000s

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels						Movement in investment properties

		Balance at 1 April		2052.5				2,052.5				2,052.5		2,052.5		2,052						Balance at 1 April		985.0		854.3		213.2		2052.5

		Acquisitions		0.0		2,052.5		- 0		- 0		2,052.5		2,052.5		- 0						Acquisition of properties 		0.0		0.0		0.0		0.0

		Capitalised costs		34.0		2,052.5		34.0		- 0		2,086.5		2,086.5		34						Capitalised costs		5.2		28.5		0.3		34.0

		Disposals		-10.7		2,075.7		10.7		- 0		2,075.7		2,086.5		-   11						Disposals		-10.7		0.0		0.0		-10.7

		Revaluations		91.7		2,075.7		91.7		- 0		2,167.4		2,167.4		92						Change in fair value		83.9		6.3		1.5		91.7

		Other		-1.2		2,166.3		1.2		- 0		2,166.3		2,167.4		-   1						Change in capitalised leasing costs		0.0		-0.5		-0.0		-0.5

		Right of Use Asset 		-41.6		2,124.6		41.6		- 0		2,124.6		2,166.3		-   42						Principal repayment of lease liability		0.0		-0.1		0.0		-0.1

		Balance 30 Sep '21 		2124.6						2,124.6		4,249.3		2,124.6		2,125						Change in lease incentives 		-0.4		-0.2		-0.1		-0.6

																						Balance 30 Sep '21		1063.0		888.4		214.9		2166.3

																						ROU		0.0		-41.6		0.0		-41.6

				ERROR:#REF!						- 0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						Balance 30 Sep '21 excl. NZIFRS 		1063.0		846.8		214.9		2124.6

																								0		0		0		0



		other is capitalised leasing costs and incentives		ERROR:#REF!
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Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	

Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	0	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	0	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	0	2052.4850000000001	0	33.993000000000002	-10.742000000000001	91.674000000000007	-1.1579999999999999	-41.627000000000002	2124.625	0	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	0	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	0	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	0	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	0	

2052.4850000000001	0	33.993000000000002	-10.742000000000001	91.674000000000007	-1.1579999999999999	-41.627000000000002	2124.625	0	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	0	
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Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	2052.4850000000001	2075.7359999999999	2075.7359999999999	2166.252	2124.625	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	2052.4850000000001	0	33.993000000000002	10.742000000000001	91.674000000000007	1.1579999999999999	41.627000000000002	Balance at 1 April	Acquisitions	Capitalised costs	Disposals	Revaluations	Other	Right of Use Asset 	Balance 30 Sep '21 	0	0	0	0	0	0	2124.625	

2052.4850000000001	0	33.993000000000002	-10.742000000000001	91.674000000000007	-1.1579999999999999	-41.627000000000002	2124.625	2052.4850000000001	2052.4850000000001	2086.4780000000001	2086.4780000000001	2167.41	2167.41	2166.252	2124.625	

Investment Properties ($m)







Investment waterfall (2)

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				HARD DATA HERE

																								Industrial
2021
$000s		Office
2021
$000s		Retail
2021
$000s		Group
2021
$000s

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels						Movement in investment properties

		Investment Properties 1 Apr 2021		1,824.1				1,824.1				1,824.1		1,824.1		1,824						Balance at 1 April		842.8		796.0		185.4		1824.1

		Acquisitions		76.2		1,824.1		76.2		- 0		1,900.3		1,900.3		76						Acquisition of properties 		76.2		0.0		0.0		76.2

		Capitalised costs		63.9		1,900.3		63.9		- 0		1,964.2		1,964.2		64						Capitalised costs		6.6		55.8		1.5		63.9

		Transfers to held for sale		-   87.5		1,876.7		87.5		- 0		1,876.7		1,964.2		-   87						Transfer to properties held for sale		0.0		0.0		-87.5		-87.5

		Transfer from properties held for sale		84.6		1,876.7		84.6		- 0		1,961.4		1,961.4		85						Transfer from properties held for sale		0.0		0.0		84.6		84.6

		Disposals		-   70.3		1,891.1		70.3		- 0		1,891.1		1,961.4		-   70						Disposals		-70.3		0.0		0.0		-70.3

		Revaluations		157.7		1,891.1		157.7		- 0		2,048.7		2,048.7		158						Change in fair value		129.9		-1.5		29.3		157.7

		Other		3.8		2,048.7		3.8		- 0		2,052.5		2,052.5		4						Change in capitalised leasing costs		-0.1		-0.3		-0.1		-0.5

		Sub Total pre Right of Use Asset		2,052.5						2,052.5		4,105.0		2,052.5		2,052						Principal repayment of lease liability		0.0		-0.1		0.0		-0.1

		Right of Use Asset 		-   41.7		2,010.8		41.7		- 0		2,010.8		2,052.5		-   42						Change in lease incentives 		-0.1		4.6		-0.0		4.4

		Sub Total 		2,010.8						2,010.8		6,074.1		2,010.8		2,011						Investment properties balance at 31 March		985.0		854.3		213.2		2052.5

		Held for Sale		87.5		2,010.8		87.5		- 0		2,098.3		2,098.3		87						ROU		0.0		-41.7		0.0		-41.7

		Adjusted Investment Properties FY21		2,098.3						2,098.3		4,196.5		2,098.3		2,098						Held for sale		0.0		0.0		87.5		87.5

																						Total Investment properties balance at 31 March including HFS		985.0		812.7		300.7		2098.3



		other is capitalised leasing costs and incentives		ERROR:#REF!
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Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	

Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	1824.106	76.167000000000002	63.905000000000001	-87.454999999999998	84.634	-70.302999999999997	157.65799999999999	3.7729999999999997	2052.4850000000001	-41.685000000000002	2010.8000000000002	87.454999999999998	2098.2550000000001	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	

1824.106	76.167000000000002	63.905000000000001	-87.454999999999998	84.634	-70.302999999999997	157.65799999999999	3.7729999999999997	2052.4850000000001	-41.685000000000002	2010.8000000000002	87.454999999999998	2098.2550000000001	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	
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Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	1824.106	76.167000000000002	63.905000000000001	-87.454999999999998	84.634	-70.302999999999997	157.65799999999999	3.7729999999999997	2052.4850000000001	-41.685000000000002	2010.8000000000002	87.454999999999998	2098.2550000000001	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	1900.2729999999999	1876.723	1876.723	1891.0540000000001	1891.0540000000001	2048.712	2010.8000000000002	2010.8000000000002	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	1824.106	76.167000000000002	63.905000000000001	87.454999999999998	84.634	70.302999999999997	157.65799999999999	3.7729999999999997	41.685000000000002	87.454999999999998	Investment Properties 1 Apr 2021	Acquisitions	Capitalised costs	Transfers to held for sale	Transfer from properties held for sale	Disposals	Revaluations	Other	Sub Total pre Right of Use Asset	Right of Use Asset 	Sub Total 	Held for Sale	Adjusted Investment Properties FY21	0	0	0	0	0	0	0	2052.4850000000001	0	2010.8000000000002	0	2098.2550000000001	

1824.106	76.167000000000002	63.905000000000001	-87.454999999999998	84.634	-70.302999999999997	157.65799999999999	3.7729999999999997	2052.4850000000001	-41.685000000000002	2010.8000000000002	87.454999999999998	2098.2550000000001	1824.106	1900.2729999999999	1964.1779999999999	1964.1779999999999	1961.357	1961.357	2048.712	2052.4850000000001	2052.4850000000001	2052.4850000000001	2010.8000000000002	2098.2550000000001	2098.2550000000001	
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NTA waterfall

		Closing SHF's		1472.1						1.30		1.41		8.5%																		FY22
$000s

		Closing shares		846.6																		Shareholders' funds at the beginning of the year										1,280,635								1,280,635

		Closing NTA		1.74

																						Profit for the year										72,488				Adj Profit for the year				236,150

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels						Reval gains										163,662				Derivatives

		NTA at FY21		1.53				1.53				1.53		1.53		1.53						profit and total comprehensive income										236,150

		Profit for the year		0.08		1.53		0.08		- 0		1.60		1.60		0.08						Contributions by shareholders										0				Revaluation gains				163,662

		Derivatives		0.01		1.60		0.01		- 0		1.61		1.61		0.01																				Profit				72,488

		Revaluations		0.19		1.60		0.19		- 0		1.80		1.79		0.19						Issue of shares from Dividend Reinvestment Plan										10,189				less: insurance proceeds				0

		Dividends paid		(0.06)		1.74		0.06		- 0		1.74		1.80		-   0.06						Issue costs of shares										(42)								72,488

		NTA at FY22		1.74						1.74		3.48		1.74		1.74						Dividends to shareholders										(55,016)

		check		0.00																		Equity settled share based payments										206

				14.0%																		Shareholders' funds at the end of the year										1,472,122

																												check				- 0

																																6.26

																																6.2

																																1.0%

																												1.3000

																												0.0700

																												0.0300

																												0.1900

																												-0.0600

																												1.5300

		COMPLICATED NTA



NTA at FY21	Profit for the year	Derivatives	Revaluations	Dividends paid	NTA at FY22	1.5254000000000001	1.6010274459542309	1.6010274459542309	1.7393670262039735	NTA at FY21	Profit for the year	Derivatives	Revaluations	Dividends paid	NTA at FY22	1.5254000000000001	7.5627445954230751E-2	0.01	0.19332798614613886	6.4988405896396081E-2	NTA at FY21	Profit for the year	Derivatives	Revaluations	Dividends paid	NTA at FY22	0	0	0	0	1.7393670262039735	

1.5254000000000001	7.5627445954230751E-2	0.01	0.19332798614613886	-6.4988405896396081E-2	1.7393670262039735	1.5254000000000001	1.6010274459542309	1.6110274459542309	1.7943554321003696	1.8043554321003696	1.7393670262039735	

$ per share 





NTA at FY21	Profit for the year	Derivatives	Revaluations	Dividends paid	NTA at FY22	1.5254000000000001	1.6010274459542309	1.6010274459542309	1.7393670262039735	NTA at FY21	Profit for the year	Derivatives	Revaluations	Dividends paid	NTA at FY22	1.5254000000000001	7.5627445954230751E-2	0.01	0.19332798614613886	6.4988405896396081E-2	NTA at FY21	Profit for the year	Derivatives	Revaluations	Dividends paid	NTA at FY22	0	0	0	0	1.7393670262039735	



1.5254000000000001	7.5627445954230751E-2	0.01	0.19332798614613886	-6.4988405896396081E-2	1.7393670262039735	1.5254000000000001	1.6010274459542309	1.6110274459542309	1.7943554321003696	1.8043554321003696	1.7393670262039735	

NTA per share ($)





Argosy Debt Profile 



Bank facilities	

FY22	FY23	FY24	FY25	FY26	FY27	FY28	0	0	80	205	170	0	0	Existing Green Bonds	

FY22	FY23	FY24	FY25	FY26	FY27	FY28	100	100	125	

Facilities ($m)











Capital Structure



						FY22		FY21												FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20

						$m		$m		Change		%						Gearing		33.1%		36.5%		37.8%		36.7%		36.3%		35.8%		35.6%		37.8%

				Investment properties		2,247.7		2,052.5		195.2		9.5%

				Asset held for sale		22.0		87.5		-65.5		0.0%

				Right of Use Asset		-		-

				Other assets		21.8		16.8

				Total assets		2,291.5		2,156.8		134.8		6.2%				325.0		125		450.0

				Right of Use Asset		(40.2)		(41.7)								371.5		-125		246.5

				Total assets (net of Right of Use Asset)		2,251.4		2,115.1								47%				65%

				Fixed Rate Green Bonds		325.0		325.0								53%				35%

				Bank debt1 		371.5		429.5		-58.0		-13.5%

				Total Debt & Bond Funding		696.5		754.5		-58.0		-7.7%

				Debt-to-total-assets ratio2		30.9%		35.7%

				1. Excludes capitalised borrowing costs. 2. Excludes Right of Use Asset at 39 Market Place of $41.6 million

												PRE		ALC settlmnt		POST

				Headroom $m vs top end of range								Asset sales		85.5

				Debt		696						696.5		-85.5		611.0

				Total assets		2,292						2,251.4		-85.5		2,165.9

				LVR		30.4%		8.4%				30.9%		-2.7%		28.2%

				Headroom $m vs covenant		0

				Debt		696

				Total assets		2,292

				LVR		30.4%

				Facility - current		0

				Facility shortfall		696



																																																																										Reval chg						D/IP

														* add back other assets to get Total Assets						Value		2,247.7		0		2,247.72																																														1782.3		0.0%		0		733.2		41%		0.00%

																				Cap rate		6.12%																																																		1737.7		-2.5%		-44.6		733.2		42%		1.05%

																				Implied rent		137.56														40.4%		41.9%		44.2%		46.7%								41%				46%				48%				51%										1693.2		-5.0%		-44.6		733.2		43%		1.11%

																																																						4.6%				2.7%				3.0%										1648.6		-7.5%		-44.6		733.2		44%		1.17%

																				Debt		696.5		0		696.48										Scenario #		1		2		3																														1604.1		-10.0%		-44.6		733.2		46%		1.24%

																				LVR*		30.4%				30.4%												-10% 
reval		-15% 
reval		-20% 
reval						Held for sale		84.6				84.6				84.6				84.6										1559.5		-12.5%		-44.6		733.2		47%		1.31%

																																				Implied cap rate softening		0.68%		1.10%		1.55%						other		20.9				20.9				20.9				20.9										1515.0		-15.0%		-44.6		733.2		48%		1.38%

																				Cap soften 		1.08%														Implied reval chg $m		-178m		-272m		-360m						Investment Properties		1782.3		10%		1604.07		15%		1514.955		20%		1425.84										1470.4		-17.5%		-44.6		733.2		50%		1.47%

																				New cap		7.200%		Val chg		Val chg										Implied reval chg %		-10.0%		-15.2%		-20.2%												-178.23				-267.345				-356.46										1425.8		-20.0%		-44.6		733.2		51%		1.56%

																				Implied val		1,910.56		-15.0%		LVR Chg v 38.8										Resulting gearing impact* 		10.9%		2.4%		2.5%						Debt		733.2				733.2				733.2				733.2										1381.3		-22.5%		-44.6		733.2		53%		1.66%

																						-   337.16														Cumulative gearing impact		10.9%		13.3%		15.8%								38.8%				42.9%				45.2%				47.9%										1336.7		-25.0%		-44.6		733.2		55%		1.77%

																				LVR*		35.6%		5.2%																														4.0%				2.4%				2.6%										1292.2		-27.5%		-44.6		733.2		57%		1.89%

																		Actual headroom				427.3825				427.4																																														1247.6		-30.0%		-44.6		733.2		59%		2.03%

																		Implied headroom				854.765				854.8																																														1203.1		-32.5%		-44.6		733.2		61%		2.18%

																														Implied reval decline																																										1158.5		-35.0%		-44.6		733.2		63%		2.34%

																						35.6%						-   337.16																																												1113.9		-37.5%		-44.6		733.2		66%		2.53%

																0%				6.12%		30.4%				0.0%		0.0		0%

																0.25%				6.37%		31.6%				0.3%		-88.2		3.9%

																0.50%				6.62%		32.8%				0.5%		-169.8		7.6%

																0.75%				6.87%		34.0%				0.7%		-245.4		10.9%

																1.00%				7.12%		35.2%				1.0%		-315.7		14.0%

																1.25%				7.37%		36.5%				1.3%		-381.2		17.0%

																1.50%				7.62%		37.7%				1.5%		-442.5		19.7%

																1.75%				7.87%		38.9%				1.8%		-499.8		22.2%

																2.00%				8.12%		40.1%				2.0%		-553.6		24.6%

																2.25%				8.37%		41.3%				2.3%		-604.2		26.9%



LVR	
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Cumulative cape rate softening







Debt to Total Assets



FY16	FY17	FY18	FY19	FY20	0.36699999999999999	0.36299999999999999	0.35799999999999998	0.35599999999999998	0.378	





Debt to Total Assets



FY16	FY17	FY18	FY19	FY20	0.36699999999999999	0.36299999999999999	0.35799999999999998	0.35599999999999998	0.378	





FY16	FY17	FY18	FY19	FY20	0.36699999999999999	0.36299999999999999	0.35799999999999998	0.35599999999999998	0.378	





Debt to Total Assets



FY16	FY17	FY18	FY19	FY20	0.36699999999999999	0.36299999999999999	0.35799999999999998	0.35599999999999998	0.378	





Argosy Revaluation Sensitivity



Implied Reval chg [LHS}	
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Implied Revaluation Change $m





Implied Revaluation Change %
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Debt and tenor FY22

				3/31/22

										Start date		Termination date		Term in Months		Weighted average term in months

				Tranche A		175,000,000.00		23.81%		9/30/19		10/31/21		26		6.19

				Tranche B		125,000,000.00		17.01%		9/30/19		10/1/24		61		10.37

				Tranche C		25,000,000.00		3.40%		9/30/19		10/31/21		26		0.88

				Tranche D		125,000,000.00		17.01%		9/30/19		10/1/23		49		8.33

				Tranche E		100,000,000.00		13.61%		9/30/19		10/1/21		25		3.40

				Bond		100,000,000.00		13.61%		9/30/19		3/26/26		78		10.61

				Tranche F		50,000,000.00		6.80%		9/30/19		10/8/21		25		1.70

				Tranche G		35,000,000.00		4.76%		9/30/19		11/1/21		26		1.24

						735,000,000.00				 						42.73



		POST BOND ISSUE - PINK FACILITIES PAID DOWN/CANCELLED						% debt or % bonds		% total debt capital		Start date		Termination date		Remaining term in mths		Weighted average term in mths				FY expiry								POST				Equity issue 				OFF

		Bank		Tranche A		80,000,000		17.58%		10.26%		7/29/21		4/1/23		12.00		1.23				FY24				BANK		455,000,000		58%

		Bank		Tranche B		125,000,000		27.47%		16.03%		7/29/21		10/1/24		30.00		4.81				FY25				BOND		325,000,000		41.7%

		Bank		Tranche D		90,000,000		19.78%		11.54%		7/29/21		10/1/25		42.00		4.85				FY26						780,000,000

		Bank		Tranche C		80,000,000		17.58%		10.26%		7/29/21		4/1/24		24.00		2.46				FY25

		Bank		Tranche I		80,000,000		17.58%		10.26%		7/29/21		5/19/25		37.00		3.79				FY26

						455,000,000		100.00%		58.33%								17.14

		BOND		Bond 1		100,000,000		12.82%		12.82%		3/27/19		3/27/26		48.00		6.15				FY26										Post		Post

		BOND		Bond 2		100,000,000		12.82%		12.82%		10/29/19		10/29/26		56.00		7.18				FY27								Pre		BOND		BOND+EQUITY

		BOND		Bond 3		125,000,000		16.03%		16.03%		10/27/20		10/27/27		67.00		10.74				FY28

								41.67%		41.67%		 						41.21

						780,000,000		100.00%		100.00%

														WAFD / WAFT in yrs						3.43





				POST				FY21		FY22		FY23		FY24		FY25		FY26		FY27		FY28

				Bank		Bank facilities				0		0		80		205		170		0		0

				BOND		Existing Green Bonds												100		100		125































































































































































































Bank facilities	

FY22	FY23	FY24	FY25	FY26	FY27	FY28	0	0	80	205	170	0	0	Existing Green Bonds	

FY22	FY23	FY24	FY25	FY26	FY27	FY28	100	100	125	

Facilities ($m)











FY18	FY19	FY20	FY21	FY22	35.799999999999997	35.6	38.800000000000004	35.9	30.935800468695305	

Debt to total assets (%)









Facility Tenor





								Start date		Termination date		Term in Months		Weighted average term in months

		Tranche A		175,000,000.00		23.81%		9/30/19		10/31/21		26		6.19

		Tranche B		125,000,000.00		17.01%		9/30/19		10/1/24		61		10.37

		Tranche C		25,000,000.00		3.40%		9/30/19		10/31/21		26		0.88

		Tranche D		125,000,000.00		17.01%		9/30/19		10/1/23		49		8.33

		Tranche E		100,000,000.00		13.61%		9/30/19		10/1/21		25		3.40

		Bond		100,000,000.00		13.61%		9/30/19		3/26/26		78		10.61

		Tranche F		50,000,000.00		6.80%		9/30/19		10/8/21		25		1.70

		Tranche G		35,000,000.00		4.76%		9/30/19		11/1/21		26		1.24

				735,000,000.00				 						42.73		3.6



								Start date		Termination date		Term in Months		Weighted average term in months

		Tranche A		75,000,000.00		9.55%		3/31/20		10/31/21		20		1.91

		Tranche B		125,000,000.00		15.92%		3/31/20		10/1/24		55		8.76

		Tranche C		25,000,000.00		3.18%		3/31/20		10/31/21		20		0.64

		Tranche D		125,000,000.00		15.92%		3/31/20		10/1/23		43		6.85

		Tranche E		100,000,000.00		12.74%		3/31/20		10/1/21		19		2.42

		Bond		100,000,000.00		12.74%		3/31/20		3/26/26		72		9.17

		Bond 2		100,000,000.00		12.74%		3/31/20		10/29/26		79		10.06

		Tranche F		50,000,000.00		6.37%		3/31/20		10/8/21		19		1.21

		Tranche G		35,000,000.00		4.46%		3/31/20		11/1/21		20		0.89

		Tranche H		50,000,000.00		6.37%		3/31/20		4/30/22		25		1.59

				785,000,000.00				 						43.50		3.6





















































































































































































Bank Facility Costs FY22

		20600		Bank Facility  Costs																Current month		31-Mar-22

																				Funding tenor of total debt		3.43

								New weighted average term  effective from 31/03/22				Weighted percentage by:

								Debt				Bank debt		Total debt		Start date		Termination date		Term in Months		Weighted average term in months		Remaining months		Weighted average remaining term in months for total debt		Weighted average remaining term in months for bank debt

								Tranche A		80,000,000		17.58%		10.26%		7/29/21		4/1/23		21		3.69		12.00		1.23		2.11

								Tranche B		125,000,000		27.47%		16.03%		7/29/21		10/1/24		39		10.71		30.00		4.81		8.24

								Tranche D		90,000,000		19.78%		11.54%		7/29/21		10/1/25		51		10.09		42.00		4.85		8.31

								Tranche C		80,000,000		17.58%		10.26%		7/29/21		4/1/24		33		5.80		24.00		2.46		4.22

								Tranche I		80,000,000		17.58%		10.26%		7/29/21		5/19/25		46		8.09		37.00		3.79		6.51



										455,000,000		100.00%		58.33%		 						38.38				17.14		29.38

																						3.20

								ARG010		100,000,000				12.82%		3/27/19		3/27/26		84				48.00		6.15

								ARG020		100,000,000				12.82%		10/29/19		10/29/26		84				56.00		7.18

								ARG030		125,000,000				16.03%		10/27/20		10/27/27		84				67.00		10.74

										325,000,000				41.67%												24.07



										780,000,000				100.00%												41.21		29.38

																						in Year				3.43		2.45



										blended -Weighted average term				7/29/21		10/12/24		3.203







		20600		Bank Facility  Costs		Tranche						Period Covered Start Date		Period Covered End Date		Period in Months		Monthly schedule		Total costs		Balance at 30/6/2021		2021 YE Balance (31/03/2021		Residual Months		Balance as at 31/03/2022		 2022 YTD amortisation

		APL		Legal fees		Tranche I		Legal fees		Service provided in relation to the new bank facilities		7/29/21		10/12/24		38		(177.11)		10,603.13		6,730.02		7,341.84		29		5,136.19		(2,205.65)

		APL		Extension fee		Tranche I		Bank extension fee		Estabilishment Fee _I		7/29/21		10/12/24		38		(3,340.52)		200,000.00		126,939.78		138,479.76		29		96,875.08		(41,604.68)

		APL		Legal fees		Tranche I		Legal fees		fee in connection with the establishment of an additional $75m tranche I into syndicated facilities agreement		7/29/21		10/12/24		38		(200.43)		12,000.00		7,616.40		8,308.80		29		5,812.47		(2,496.33)

		APL		Legal fees		Tranche I		Legal fees		Annual security Trustee's fee for the period end 30/04/2020		7/29/21		10/12/24		38		(208.79)		12,500.00		7,933.86		8,655.12		29		6,054.91		(2,600.21)

		APL		Extension fee		Tranche A		Bank extension fee		Estabilishment Fee _A		7/29/21		10/12/24		38		(1,877.67)		80,000.00		71,351.28		77,837.76		29		54,452.43		(23,385.33)

		APL		Extension fee		Tranche C		Bank extension fee		Estabilishment Fee _C		7/29/21		10/12/24		38		(2,816.50)		120,000.00		107,026.92		116,756.64		29		81,678.50		(35,078.14)

		APL		Extension fee		Tranche I		Bank extension fee		Estabilishment Fee _I		7/29/21		10/12/24		38		(938.83)		40,000.00		35,675.64		38,918.88		29		27,226.07		(11,692.81)

		APL		Legal fees		Tranche A & C & I		Legal fees		Professional service for Mar21 Refinance		7/29/21		10/12/24		38		(285.91)		12,181.56		10,864.59		11,852.28		29		8,291.39		(3,560.89)

		APL		Legal fees		Tranche A & C & I		Legal fees		Professional services fee in relation to the refinancing of Tranche A, C and I of syndicated facilities agreement		7/29/21		10/12/24		38		(493.27)		21,016.40		18,744.33		20,448.36		29		14,304.83		(6,143.53)



		FY 2022 Addition



		APL		Legal fees		Tranche A & C & I		Legal fees		Annual Security Trustee Fee for the period ended 30/04/2021		7/29/21		10/12/24		38		(305.28)		13,006.92		11,600.82		0.00		29		8,853.12		(4,153.80)

		APL		Extension fee		Tranche B		Bank extension fee		Extension fee_B		7/29/21		10/12/24		38		(1,644.74)		62,500.00		0.00		0.00		29		47,697.37		(14,802.63)

		APL		Extension fee		Tranche D		Bank extension fee		Extension fee_D		7/29/21		10/12/24		38		(1,184.21)		45,000.00		0.00		0.00		29		34,342.11		(10,657.89)

		APL		Legal fees		Tranche B & D		Legal fees		Argosy Facility Amendments (July 2021) legal professional services		7/29/21		10/12/24		38		(288.83)		10,975.56		0.00		0.00		29		8,376.09		(2,599.47)

		APL		Legal fees		Tranche B & D		Legal fees		Professional fee in connection with an exclusion and repricing of Argosy's syndication bank facility -July 2021		7/29/21		10/12/24		38		(231.72)		8,805.52		0.00		0.00		29		6,720.00		(2,085.52)





																		(13,993.81)		648,589.09		404,483.64		428,599.44				405,820.55		(163,066.89)





												Monthly JNL



										Legal Fees		92025		Legal fees		2,191.34

										Bank extension fee		92025		Interest Expense		11,802.47

												20600		Bank Facility costs		(13,993.81)





Bank Facility Costs

																				Current month		30-Sep-21

																				Funding tenor of total debt		3.92

								New weighted average term  effective from 30/09/21				Weighted percentage by:

								Debt				Bank debt		Total debt		Start date		Termination date		Term in Months		Weighted average term in months		Remaining months		Weighted average remaining term in months for total debt		Weighted average remaining term in months for bank debt

								Tranche A		80,000,000		17.58%		10.26%		7/29/21		4/1/23		21		3.69		18.00		1.85		3.16

								Tranche B		125,000,000		27.47%		16.03%		7/29/21		10/1/24		39		10.71		36.00		5.77		9.89

								Tranche D		90,000,000		19.78%		11.54%		7/29/21		10/1/25		51		10.09		48.00		5.54		9.49

								Tranche C		80,000,000		17.58%		10.26%		7/29/21		4/1/24		33		5.80		30.00		3.08		5.27

								Tranche I		80,000,000		17.58%		10.26%		7/29/21		5/19/25		46		8.09		43.00		4.41		7.56



										455,000,000		100.00%		58.33%		 						38.38				20.64		35.38

																						3.20

								ARG010		100,000,000				12.82%		3/27/19		3/27/26		84				54.00		6.92

								ARG020		100,000,000				12.82%		10/29/19		10/29/26		84				61.00		7.82

								ARG030		125,000,000				16.03%		10/27/20		10/27/27		84				73.00		11.70

										325,000,000				41.67%												26.44

																																		ERROR:#NAME?

										780,000,000				100.00%												47.08		35.38

																						in Year				3.92		2.95

																												increased from 2.14 





Funding & Interest Rate Mgmt



						FY22		FY21				1H22

				Weighted average interest rate1		4.14%		3.69%				3.88%

				Interest Cover Ratio		3.3x		3.3x

				% of fixed rate borrowings		59%		51%

				Weighted average duration of payer swaps		3.6 years		3.8 years

				Average rate of payer swaps		3.71%		3.85%

				1. incl. margin & line fees





Dividends

												1.2%		1.6%		1.2%		1.2%		1.6%

						FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		FY22		FY23f

				Net DPU		6.00		6.00		6.03		6.10		6.20		6.28		6.35		6.45		6.55		6.65

						1H14		2H14		1H15		2H15		1H16		2H16		1H17		2H17		1H18		2H18		1H19		2H19		1H20		2H20		1H21		2H21		1H22		2H22

						3		3.000		3		3.000		3.015		3.015		3.05		3.050		3.1		3.100		3.1375		3.138		3.1375		3.213		3.225		3.225		3.275		3.275



																		1H		2H

																FY14		3.00		3.00

																FY15		3.00		3.00

																FY16		3.02		3.02

																FY17		3.05		3.05

																FY18		3.10		3.10

																FY19		3.14		3.14

																FY20		3.14		3.21





























FY18	FY19	FY20	FY21	FY22	FY23f	6.2	6.2750000000000004	6.35	6.45	6.55	6.65	

Dividend cps







1H	FY16	FY17	FY18	FY19	FY20	3.0150000000000001	3.05	3.1	3.1375000000000002	3.1375000000000002	2H	FY16	FY17	FY18	FY19	FY20	3.0150000000000001	3.05	3.1	3.1375000000000002	3.2124999999999995	







1H	FY16	FY17	FY18	FY19	FY20	3.0150000000000001	3.05	3.1	3.1375000000000002	3.1375000000000002	2H	FY16	FY17	FY18	FY19	FY20	3.0150000000000001	3.05	3.1	3.1375000000000002	3.2124999999999995	







6.00 to 6.40



FY17	FY18	FY19	FY20	FY21	6.1	6.2	6.2750000000000004	6.35	6.45	







FY18	FY19	FY20	FY21	FY22	6.2	6.2750000000000004	6.35	6.45	6.55	

Dividend cps









Lease expiry

								5yr average		11.37%

		Vacant		Occupied		Year		%		By rent		Max rent				Largest single exposure		# of
leases								Year		Vacant		Total expiry		Largest single expiry				Expiry net of largest		Name of tenant		Property		Rent $m p.a.						30/9/20		3/31/20		30-Sep		31-Mar		Sep19=>Mar20 chg		chg

																						5yr average		10yr		Year		Vacancy		Total expiry		Largest single expiry		Expiry net of largest		Name of tenant		Property

				1,665,316		Vacant				1.34%		529,851		31.8%		0.4%		0				9.5%		9.0%		Vacant		1.3%																		Vacant		1.3%		1.2%		2.4%		2.3%		-1.3%		-1.1%						30-Sep		31-Mar

				13,113,736						10.54%		3,967,136		30.3%		3.2%		24				9.5%		9.0%		Mar-22				5.1%		1.5%		3.6%		Tonkin & Taylor Limited		105 Carlton Gore Road				3,967,136				Mar-22		5.1%		10.8%		5.2%		10.3%		5.6%		0.5%				5yr avg		9.5%		9.1%

				10,899,142						8.76%		1,915,265		17.6%		1.5%		22				9.5%		9.0%		Mar-23				9.4%		3.3%		6.1%		Parliamentary Corporation		147 Lambton Quay				1,915,265				Mar-23		9.4%		9.4%		9.7%		10.4%		-0.3%		-1.1%				10yr avg		7.9%		8.2%

				18,282,367						14.69%		7,533,079		41.2%		6.1%		27				9.5%		9.0%		Mar-24				8.8%		1.6%		7.2%		Vector Limited		101 Carlton Gore Road				7,533,079				Mar-24		8.8%		5.4%		9.9%		5.1%		-4.5%		0.3%

				10,341,349						8.31%		2,149,705		20.8%		1.7%		19				9.5%		9.0%		Mar-25				15.6%		6.4%		9.2%		General Distributors Limited		80-120 Favona Road				2,149,705				Mar-25		15.6%		5.4%		5.3%		2.8%		0.2%		2.6%

				18,105,968						14.55%		10,928,995		60.4%		8.8%		18				9.5%		9.0%		Mar-26				8.6%		1.8%		6.7%		Te Puni Kokiri		143 Lambton Quay				10,928,995				Mar-26		8.6%		14.3%		3.5%		13.7%		10.8%		0.6%

				5,969,987						4.80%		1,789,604		30.0%		1.4%		10				9.5%		9.0%		Mar-27				14.8%		9.3%		5.5%		Ministry of Business, Innovation and Employment		15-21 Stout Street				1,789,604				Mar-27		14.8%		8.6%		14.9%		9.0%		-6.3%		-0.4%

				6,530,642						5.25%		1,929,292		29.5%		1.5%		8				9.5%		9.0%		Mar-28				5.0%		1.5%		3.5%		Mighty Ape Limited		24-28 Highgate Parkway, Silverdale				1,929,292				Mar-28		5.0%		11.9%		9.7%		12.5%		2.2%		-0.6%

				3,711,336						2.98%		1,201,199		32.4%		1.0%		5				9.5%		9.0%		Mar-29				4.8%		1.6%		3.2%		Bunnings Limited		320 Ti Rakau Drive				1,201,199				Mar-29		4.8%		4.0%		13.4%		4.2%		-9.4%		-0.1%

				4,699,589						3.78%		1,741,336		37.1%		1.4%		5				9.5%		9.0%		Mar-30				3.1%		1.0%		2.1%		Lineage Logistics New Zealand		8 Foundry Drive				1,741,336				Mar-30		3.1%		6.0%		4.5%		3.5%		1.4%		2.5%

				7,497,626						6.02%		2,656,480		35.4%		2.1%		7				9.5%		9.0%		Mar-31				3.9%		1.5%		2.5%		New Zealand Couriers Limited		1 Rothwell Avenue				2,656,480				Mar-31		3.9%		6.2%		4.1%		17.7%		2.1%		-11.5%

				23,659,354						19.01%		6,905,792		29.2%		5.5%		12				9.5%		9.0%		Mar-32 +				19.6%		2.8%		16.8%		Kainga Ora		7 Waterloo Quay				6,905,792				Mar-32 +		19.6%		16.8%		17.4%				-0.6%



				124,476,411						100.00%								157												100.0%

				- 0														- 0								Vacant		Occupied		Year		%				By rent		Max rent				Largest single exposure		# of
leases		Year						Vacant		Total expiry				Largest single expiry		Expiry net of largest		Name of tenant		Property

																												1,601,807		Vacant						1.42%		702,006		43.8%		0.6%				Vacant						1.4%

																												11,011,658								9.8%		1,359,112		12.3%		1.2%		32		Mar-18								9.8%				1.2%		8.6%		Amcor Flexibles (New Zealand) Limited		9 Ride Way, Albany

																												18,501,188								16.4%		3,210,009		17.4%		2.9%		36		Mar-19								16.4%				2.9%		13.6%		Department of Internal Affairs		147 Lambton Quay, Wellington

																												9,874,823								8.8%		2,143,530		21.7%		1.9%		24		Mar-20								8.8%				1.9%		6.9%		Te Puni Kokiri		143 Lambton Quay, Wellington

																												8,959,875								8.0%		1,726,513		19.3%		1.5%		22		Mar-21								8.0%				1.5%		6.4%		Vector Limited		101 Carlton Gore Road, Newmarket

																												9,551,252								8.5%		1,137,631		11.9%		1.0%		19		Mar-22								8.5%				1.0%		7.5%		Toll Holdings Limited		223 Kioreroa Road, Whangarei

																												3,225,282								2.9%		722,021		22.4%		0.6%		15		Mar-23								2.9%				0.6%		2.2%		The Warehouse Limited		Cnr Taniwha & Paora Hapi Streets, Taupo

																												5,730,721								5.1%		2,392,755		41.8%		2.1%		7		Mar-24								5.1%				2.1%		3.0%		Ezibuy Limited		31 El Prado Drive, Palmerston North - Ezibuy

																												10,886,614								9.7%		6,090,904		55.9%		5.4%		9		Mar-25								9.7%				5.4%		4.3%		General Distributors Limited		80-120 Favona Road, Mangere

																												11,203,316								10.0%		8,082,784		72.1%		7.2%		7		Mar-26								10.0%				7.2%		2.8%		New Zealand Post Limited		New Zealand Post House, 7-27 Waterloo Quay

																												10,578,110								9.4%		7,991,757		75.5%		7.1%		6		Mar-27								9.4%				7.1%		2.3%		Ministry of Business, Innovation and Employment		15-21 Stout Street, Wellington

																												11,365,114								10.1%		2,969,736		26.1%		2.6%		8		Mar-28 +								10.0%				2.6%		7.4%		Cardinal Logistics Limited		19 Nesdale Avenue, Wiri



																												112,489,760								100.00%								185										100.0%

																												- 0		Check														- 0





																						1H18
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		Largest single expiry details



		Date		Tenant				Property address						Date		Tenant						Property address



		Mar-22		Tonkin & Taylor Limited				105 Carlton Gore Road						Mar-27		Ministry of Business, Innovation and Employment						15-21 Stout Street

		Mar-23		Parliamentary Corporation				147 Lambton Quay						Mar-28		Mighty Ape Limited						24-28 Highgate Parkway, Silverdale

		Mar-24		Vector Limited				101 Carlton Gore Road						Mar-29		Bunnings Limited						320 Ti Rakau Drive

		Mar-25		General Distributors Limited				80-120 Favona Road						Mar-30		Lineage Logistics New Zealand						8 Foundry Drive

		Mar-26		Te Puni Kokiri				143 Lambton Quay						Mar-30		New Zealand Couriers Limited						1 Rothwell Avenue

														Mar-32+		Kainga Ora						7 Waterloo Quay

																						1.3

																								5.1		1.5

																								9.4		3.3

																								8.8		1.6

																								15.6		6.4

																								8.6		1.8

																								14.8		9.3

																								5.0		1.5

																								4.8		1.6

																								3.1		1.0

																								3.9		1.5

																								19.6		2.8



																														Date		6/30/19				31/3/2019

																														Year		Vacant		Total expiry				31 Mar 19 10yr profile				31 Mar 21 10yr profile				31 Mar 21 10yr profile

																														Vacant		2.3%				2.3%				Vacant

																														Mar-20				5.3%				8.5%		Mar-22		8.8%		8.84

																														Mar-21				10.0%				10.3%		Mar-23		10.1%		10.10

																														Mar-22				10.5%				10.4%		Mar-24		8.8%		8.81

																														Mar-23				5.3%				5.1%		Mar-25		14.7%		14.72

																														Mar-24				3.4%				2.8%		Mar-26		8.7%		8.73

																														Mar-25				14.2%				13.7%		Mar-27		14.6%		14.64

																														Mar-26				9.7%				9.0%		Mar-28		3.6%		3.59

																														Mar-27				13.1%				12.5%		Mar-29		4.8%		4.84

																														Mar-28				4.2%				4.2%		Mar-30		3.1%		3.09

																														Mar-29				3.9%				3.5%		Mar-31 +		21.8%		21.78

																														Mar-30 +				18.0%				17.7%











31/03/2020	

Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	1.1921893438294594E-2	0.10759264769887443	9.3838401168534022E-2	5.3971140948007063E-2	5.4482879715559832E-2	0.14308479229945287	8.5951388653497343E-2	0.11907157665158727	4.0362065928763666E-2	5.9712844058594942E-2	6.2350855544766243E-2	0.16765951389406772	30-Sep	

Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	2.449183394433483E-2	5.1913369120056341E-2	9.7002879299782671E-2	9.8592322858720688E-2	5.2898883925865239E-2	3.531228495376465E-2	0.14861401879131478	9.6968578873218789E-2	0.13422970082291644	4.5469079571393317E-2	4.1430839453067386E-2	0.17399999999999999	31-Mar	Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	2.3E-2	0.10250714407986958	0.10442063492918111	5.107168086977245E-2	2.8154489393765886E-2	0.13723736314506857	9.0130448355459192E-2	0.12506150104575078	4.1860816892263952E-2	3.4680489900696339E-2	0.17719924320630248	







As at 31 March 2022

Total expiry	

Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	5.1283482694734293	9.3946710523987864	8.7847939659316037	15.616664117237148	8.5502450690240259	14.781865471240021	5.0145187093363788	4.7811852814739302	3.0768995166274542	3.9480724329686385	19.613553428810089	Vacancy	

Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	1.3091826854785011	31 Mar 21 10yr profile	Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	8.8401430501720313	10.096704214467369	8.8075462828236564	14.715759367207534	8.7261690521435273	14.642073500153824	3.5879740762234338	4.8400584817757819	3.0878544207361189	21.784913358192671	

Percentage of portfolio (by income)







Total expiry	

Vacant	Mar-21	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31 +	5.1283482694734289E-2	9.394671052398787E-2	8.7847939659316032E-2	0.15616664117237147	8.5502450690240261E-2	0.14781865471240022	5.014518709336379E-2	4.7811852814739306E-2	3.0768995166274543E-2	3.9480724329686384E-2	0.1961355342881009	Vacant	Vacant	Mar-21	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31 +	1.3091826854785011E-2	Largest single expiry	Vacant	Mar-21	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31 +	1.523428490799506E-2	3.2630259212871701E-2	1.622592476043936E-2	6.3819474056166017E-2	1.8159766283167858E-2	9.2589326736447083E-2	1.4827714051074976E-2	1.5946107809430978E-2	9.8800362079464951E-3	1.4752416418055596E-2	2.7662665886973557E-2	

Vacant	Mar-22	Mar-23	Mar-24	Mar-25	Mar-26	Mar-27	Mar-28	Mar-29	Mar-30	Mar-31	Mar-32 +	27	24	21	17	26	19	11	5	5	7	15	YEAR ENDING



Percentage of portfolio (by income)







Rent reviews 1

				Type		#		Previous Rent 
($000's)		% of rent reviewed		New Rent ($000's)		$ Increase 
(000's)		% Increase		Annualised $ Increase (000's)		%  of Total Annualised Increase		Annualised % Increase

				Total		99		60,143		100%		62,057		1,915		3.2%		1,774		100%		3.0%

																												 keep review tabs but ensure zero rec errors vs portfolio master file!!!!

				By review type

				Fixed		69		45,760		76%		47,041		1,281		2.8%		1,281		72%		2.8%

				Market		9		4,668		8%		4,787		119		2.6%		40		2%		0.9%

				CPI		21		9,714		16%		10,229		514		5.3%		454		26%		4.7%



				By sector

				Industrial		32		33,239		55%		34,161		923		2.8%		916		52%		2.8%

				Office		49		21,390		36%		22,151		761		3.6%		681		38%		3.2%

				LFR		18		5,514		9%		5,745		231		4.2%		178		10%		3.2%



				By location

				Auckland		84		46,951		78%		48,426		1,475		3.1%		1,341		76%		2.9%

				Wellington		12		10,464		17%		10,807		343		3.3%		336		19%		3.2%

				Other		3		2,728		5%		2,824		97		3.5%		97		5%		3.5%





						ok		ok				ok		ok				ok		ok		0.1

						ok		ok				ok		ok				ok		ok		0.1

						ok		ok				ok		ok				ok		ok		0.1



&Z&F




Rent reviews 2

				Location		#		Previous Rent 
($000's)		% of rent reviewed		New Rent ($000's)		$ Increase 
(000's)		% Increase		Annualised $ Increase (000's)		%  of Total Annualised Increase		Annualised % Increase

				Auckland

				Industrial		24		27,112		58%		27,861		749		2.8%		749		42.2%		2.8%				 keep review tabs but ensure zero rec errors vs portfolio master file!!!!

				Office		43		15,106		32%		15,617		511		3.4%		430		24.3%		2.8%

				Retail		17		4,733		10%		4,948		215		4.5%		162		9.1%		3.4%

						84		46,951		100%		48,426		1,475		3.1%		1,341		75.6%		2.9%



				Wellington

				Industrial		6		4,181		40%		4,273		93		2.2%		86		4.8%		2.1%

				Office		6		6,283		60%		6,534		250		4.0%		250		14.1%		4.0%

				Retail		0		0		0%		0		0		0.0%		0		0.0%		0.0%

						12		10,464		100%		10,807		343		3.3%		336		18.9%		3.2%



				Regional North Island & South Island

				Industrial		2		1,946		71%		2,027		81		4.2%		81		4.6%		4.2%

				Office		0		0		0%		0		0		0.0%		0		0.0%		0.0%

				Retail		1		782		29%		797		16		2.0%		16		0.9%		2.0%

						3		2,728		100%		2,824		97		3.5%		97		5.4%		3.5%



&Z&F




5yr summary

																														98.6		98.8		97.7		98.8		99.0		98.7

						FY05		FY06		FY07		FY08		FY09		FY10		FY11		FY12		FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		FY22		5yr avg

				Occupancy																		98.6%		98.6%		98.6%		98.6%		98.58		98.6%		98.6%		98.6%		96.4%

				Portfolio		99.3%		99.4%		99.8%		99.1%		95.8%		96.6%		96.3%		94.1%		96.2%		98.7%		99.3%		99.4%		98.6%		98.8%		97.7%		98.8%		99.0%		98.7%		98.6%

				Industrial		100.0%		99.6%		100.0%		100.0%		99.0%		99.0%		96.2%		91.2%		96.5%		99.4%		99.7%		99.9%		98.3%		99.9%		97.8%

				Office		98.1%		99.0%		99.3%		98.5%		93.4%		89.8%		94.7%		92.9%		93.4%		98.3%		98.8%		99.1%		98.4%		97.2%		96.8%

				Retail		100.0%		98.9%		99.9%		100.0%		97.8%		99.2%		99.1%		98.1%		98.5%		98.4%		98.9%		99.2%		99.4%		100.0%		100.0%



				WALT																		5.83		5.83		5.83		5.83		5.83		5.83		5.83		5.83

				Portfolio		5.00		4.81		4.79		4.65		4.24		5.00		4.92		4.77		5.24		5.68		5.54		5.24		5.6		6.1		6.1		6.1		5.5		5.3		5.83

				Industrial		6.20		5.80		5.90		5.90		4.82		4.94		5.01		4.80		5.10		6.48		5.72		5.99		6.40		7.38		7.20		7.19		6.53

				Office		4.80		3.60		3.60		4.10		3.74		3.89		3.92		3.53		4.88		5.33		5.60		4.82		4.87		4.99		4.90		5.18		4.81

				Retail		4.90		5.40		4.90		4.30		4.51		5.57		5.85		5.85		5.76		5.16		5.15		4.78		5.59		5.69		6.00		5.29		3.75



				Yields

				Portfolio				8.70%		7.80%		8.51%		8.77%		8.28%		8.30%		7.96%		7.96%		7.58%		7.57%		7.15%		7.15%		6.98%		6.41%

				Industrial				8.20%		7.80%		7.90%		8.90%		8.78%		7.83%		7.25%		7.46%		7.67%		7.59%		7.36%		6.93%		6.74%		6.15%

				Office				9.00%		8.20%		7.90%		8.66%		8.96%		9.23%		9.03%		8.40%		8.36%		7.63%		7.56%		7.26%		7.37%		6.85%

				Retail				8.40%		7.80%		7.60%		7.96%		8.61%		8.00%				7.98%		7.82%		7.49%		7.70%		7.38%		6.80%		6.22%



				Rent reviews

				Portfolio						3.60%		3.86%		4.20%		2.80%		2.20%		2.30%		1.80%		2.10%		1.80%		2.30%		2.00%

				Industrial						3.60%		6.02%		3.00%		2.10%		1.50%		3.20%		0.70%		1.90%		0.90%		2.90%		2.00%

				Office						3.80%		7.73%		6.00%		4.00%		1.80%		2.80%		1.50%		1.80%		4.40%		1.30%		2.20%

				Retail						3.40%		3.62%		2.70%		3.60%		3.20%		1.20%		3.00%		2.50%		2.10%		3.00%		1.80%



				Book value

				Portfolio				807.0		881.0		1014.0		965.3		862.9		948.7		905.3		976.9		1226.3		1306.4		1367.6		1442.2		2052.5		2247.7		2269.7						1,876

				Industrial				244.0		296.0		346.0		337.3		266.4		341.2		329.5		311.4		441.8		510.4		507.1		583.4		637.6		737.7

				Office				298.0		301.0		390.0		326.0		264.1		262.6		255.3		336.3		437.3		483.6		548.6		547.5		577.3		626.6

				Retail				265.0		284.0		278.0		302.0		332.4		344.8		320.5		329.1		347.2		312.4		311.8		311.3		298.3		302.8

																																-539.4		-580.6

				Number of assets

				Portfolio				95		97		79		93		72		74		65		63		66		68		66		100.3		61		60		59						69

				Industrial				30		30		26		47		33		38		37		33		35		40		39		38		36		37

				Office				26		24		21		23		17		17		16		17		18		17		17		17		17		16

				Retail				24		25		19		23		22		19		12		13		13		11		10		9		8		7

				Disposal				15		18		13																		36.3		35.8		35.6		38.8		35.9		30.9

																						FY13		FY14		FY15		FY16		FY17		FY18		FY19		FY20		FY21		1H22

				Gearing		25%		32%		32%		38%		40%		40%		42%		41%		33.1%		36.5%		37.8%		36.7%		36.3%		35.8%		35.6%		38.8%		35.9%		30.9%		36.6%

				WACD												6.28%		7.57%		7.20%		7.22%		6.06%		5.60%		5.12%		4.88%		5.04%		4.75%		3.93%

																																1.12		1.22		1.3		1.53		1.74

				NTA																		$   0.88		$   0.94		$   0.96		$   1.00		$   1.06		$   1.12		$   1.22		$   1.30		$   1.53		$   1.74

				Net Property Income																				82.2		90.9		98.4		100.8		101		102

																																										5yr growth

				GDI																		cps		6.64		7.07		7.6		8.03		7.95		8.10		8.03						13.6%

				NDI																		cps		6.69		5.97		6.35		6.55		6.62		6.89		7.68						28.6%

				Dividend																				6.00		6.00		6.03		6.10		6.20		6.28		6.35						1.1%



WALT (years)





FY18	FY19	FY20	FY21	FY22	6.0769210057455973	6.14	6.085409853769514	5.5123502416926282	5.3	





Gross Distributable Income (cps)



FY15	FY16	FY17	FY18	5.97	6.35	6.55	6.62	





Dividend (cps)



FY16	FY17	FY18	FY19	FY20	6.03	6.1	6.2	6.2750000000000004	6.35	





Gross Distributable Income (cps)



FY15	FY16	FY17	FY18	5.97	6.35	6.55	6.62	





Last 5 years



Dividend	

FY16	FY17	FY18	FY19	FY20	6.03	6.1	6.2	6.2750000000000004	6.35	NDI	

FY16	FY17	FY18	FY19	FY20	6.35	6.55	6.62	6.89	7.68	Gearing (RHS)	FY16	FY17	FY18	FY19	FY20	0.36699999999999999	0.36299999999999999	0.35799999999999998	0.35599999999999998	0.38800000000000001	0.35899999999999999	0.30935800468695307	0.36639999999999995	









Portfolio Value ($m)



FY14	FY15	FY16	FY17	FY18	1226.27	1306.4000000000001	1367.55	1442.2	2052.4850000000001	





Number of assets



63	66	68	66	100.3	





Debt-to-total-assets (%)





FY18	FY19	FY20	FY21	FY22	35.799999999999997	35.6	38.800000000000004	35.9	30.935800468695305	





Occupancy (%)





FY18	FY19	FY20	FY21	FY22	98.798575946929972	97.7	98.8	99	98.7	





Net Tangible Assets ($ per share)





FY18	FY19	FY20	FY21	FY22	1.1200000000000001	1.22	1.3	1.53	1.7393670262039735	





Net Property Income



FY14	FY15	FY16	FY17	FY18	82.2	90.9	98.4	100.8	101	





Gross Distributable Income (cps)



FY14	FY15	FY16	FY17	FY18	6.64	7.07	7.6	8.0299999999999994	7.95	





Net Distributable Income (cps)



FY14	FY15	FY16	FY17	FY18	6.69	5.97	6.35	6.55	6.62	







Portfolio snapshot

		data as at 31 Mar 22



																				Top 10 Tenants		Based on Passing rent



		Government Administration		28.7%		Government Administration		33,426,127.52		28.7%								MBIE		Ministry of Business, Innovation and Employment		10,928,995.00		9.4%

		Transport and Storage		18.4%		Transport and Storage		21,492,300.96		18.4%								General Distributors Limited		General Distributors Limited		7,533,079.00		6.5%

		Large Format Retail		14.3%		Retail Trade		16,610,536.61		14.3%								Cardinal Logistics Limited		Cardinal Logistics Limited		5,918,457.50		5.1%

		Manufacturing		14.1%		Manufacturing		16,367,173.92		14.1%								Kāinga Ora		Kainga Ora		5,869,619.17		5.0%

		Property and Business Services		10.3%		Property and Business Services		11,958,955.68		10.3%								The Warehouse Limited		The Warehouse Limited		5,410,865.34		4.6%

		Wholesale Trade		7.6%		Wholesale Trade		8,847,983.69		7.6%								Parliamentary Corporation		Parliamentary Corporation		3,851,588.00		3.3%

		Electricity, Gas and Water Supply		1.8%		Electricity, Gas and Water Supply		2,129,625.52		1.8%								Carr & Haslam Limited		Carr & Haslam Limited		2,566,474.00		2.2%

		Finance and Insurance		1.4%		Finance and Insurance		1,633,335.82		1.4%								Ministry of Housing and Urban Development		Ministry of Housing and Urban Development		2,385,359.25		2.0%

		All other		3.5%		Health and Community Services		1,136,485.56		1.0%								PBT Transport Limited		PBT Transport Limited		2,299,838.00		2.0%

				100.0%		Cafes and Restaurants		1,029,962.20		0.9%								Te Puni Kokiri		Te Puni Kokiri		2,143,529.95		1.8%

						Cultural and Recreational Services		887,614.34		0.8%								All other		Other		67,584,180.10		57.9%

						Communication Services		618,604.82		0.5%								Total		Total Passing Rent		116,491,985.31		100.0%

						Education		353,278.67		0.3%

																		Top 10				42%

																		Top 30

				100.0%		TOTAL AS PER WLEASES		116,491,985.31		100.0%

								0.00













































































Top 10 Customers by Rent



MBIE	General Distributors Limited	Cardinal Logistics Limited	Kāinga Ora	The Warehouse Limited	Parliamentary Corporation	Carr 	&	 Haslam Limited	Ministry of Housing and Urban Development	PBT Transport Limited	Te Puni Kokiri	All other	9.3817570120400012E-2	6.4666071061887459E-2	5.0805705511884423E-2	5.0386463536813683E-2	4.6448391498714395E-2	3.3063115800207724E-2	2.2031335402494325E-2	2.0476595395937117E-2	1.9742456907571145E-2	1.8400664598099144E-2	0.57916163016599054	



Top 10 Customers by Rent



MBIE	General Distributors Limited	Cardinal Logistics Limited	Kāinga Ora	The Warehouse Limited	Parliamentary Corporation	Carr 	&	 Haslam Limited	Ministry of Housing and Urban Development	PBT Transport Limited	Te Puni Kokiri	All other	9.3817570120400012E-2	6.4666071061887459E-2	5.0805705511884423E-2	5.0386463536813683E-2	4.6448391498714395E-2	3.3063115800207724E-2	2.2031335402494325E-2	2.0476595395937117E-2	1.9742456907571145E-2	1.8400664598099144E-2	0.57916163016599054	



Rent Roll by Industry



Government Administration	Transport and Storage	Large Format Retail	Manufacturing	Property and Business Services	Wholesale Trade	Electricity, Gas and Water Supply	Finance and Insurance	All other	0.28693928970239552	0.18449596256229786	0.14258952290312282	0.14050042907992752	0.1026590425812397	7.5953583130080174E-2	1.8281305056209955E-2	1.4021014541868767E-2	3.4559850442857754E-2	



Rent Roll by Industry



Government Administration	Transport and Storage	Large Format Retail	Manufacturing	Property and Business Services	Wholesale Trade	Electricity, Gas and Water Supply	Finance and Insurance	All other	0.28693928970239552	0.18449596256229786	0.14258952290312282	0.14050042907992752	0.1026590425812397	7.5953583130080174E-2	1.8281305056209955E-2	1.4021014541868767E-2	3.4559850442857754E-2	





Rent review by type

		RENTAL SUMMARY BY BUILDING TENANT AS AT 30 SEPTEMBER 2021

		PROPERTY
CODE		PROPERTY ADDRESS		TENANT		NET LETTABLE AREA
(sqm.)		NLA BY PROPERTY		PASSING/ CURRENT RENT
(p.a)		PASSING RENT PER SQM (AVERAGE) *		TOTAL RENT BY PROPERTY		Type of rent review		Type of next review		NEXT RENT
REVIEW		LEASE EXPIRY				FY22		FY23		FY22				FY22		FY23				FY23

																																				3/31/22						3/31/23

		703		211 Albany Highway		Visypet (NZ) Limited		14,589.00				1,546,940.83		106.03				Fixed		Mkt on renewal then 3.0% pa		01/02/2022		31/01/2023								Fixed		1,546,941		- 0		Expiry FY23		1,546,941		1,546,941

		703		TOTAL PROP 703						14,589.00						1,546,940.83																				- 0		- 0				- 0

		709		8 Foundry Drive		Lineage Logistics New Zealand		7,667.70				1,166,212.89		152.09				Fixed		Fixed 3%		27/01/2022		26/01/2030								Fixed		1,166,213		- 0		Fixed		1,166,213		- 0

		709		TOTAL PROP 709						7,667.70						1,166,212.89																				- 0		- 0				- 0

		711		32 Bell Avenue		Mainfreight Limited		8,138.76				849,341.34		104.36				CPI		CPI plus 1%, Mkt On renewal		01/05/2022		30/04/2023						CPI FY23		Market		849,341		- 0		CPI		849,341		- 0

		711		TOTAL PROP 711						8,138.76						849,341.34																				- 0		- 0				- 0

		712		9 Ride Way		Amcor Flexibles (New Zealand) Limited		9,178.09				1,550,017.11		168.88				Market		Fixed 2.5% pa Mkt 22 & 27		23/09/2022										Expiry FY22		1,550,017		1,550,017		Expiry FY23		1,550,017		1,550,017

		712		TOTAL PROP 712						9,178.09						1,550,017.11																				- 0		- 0				- 0

		713		7 Waterloo Quay		New Zealand Post Limited		4,331.52				2,029,000.00		468.43				CPI		CPI		01/01/2022		31/12/2025				CPI FY22		CPI FY23		CPI		2,029,000		- 0		CPI		2,029,000		- 0

		713		7 Waterloo Quay		Argosy Property Management Limited		30.00				14,200.00		473.33				Market				01/12/2022		30/11/2025								Market		14,200		- 0		Market		14,200		- 0

		713		7 Waterloo Quay		Kanteen Limited		226.00				0.00		0.00				Market						30/11/2026								Market		0		- 0		Market		0		- 0

		713		7 Waterloo Quay		Department of Internal Affairs		4,133.19				1,865,040.40		451.24				Market		Market		01/02/2023		31/01/2029								Market		1,865,040		- 0		Market		1,865,040		- 0

		713		7 Waterloo Quay		Kainga Ora		7,011.48				3,265,226.65		465.70				Market		Market		07/04/2023		06/07/2029								Market		3,265,227		- 0		Market		3,265,227		- 0

		713		7 Waterloo Quay		Ministry of Housing and Urban Development		3,674.06				1,768,770.70		481.42				Market		Market		24/03/2023		23/04/2029								Market		1,768,771		- 0		Market		1,768,771		- 0

		713		7 Waterloo Quay		Ministry of Housing and Urban Development		1,228.43				616,588.55		501.93				Market		Market		24/03/2023		23/04/2029								Market		616,589		- 0		Market		616,589		- 0

		713		7 Waterloo Quay		Teaching Council of Aotearoa New Zealand		1,243.48				628,098.60		505.11				Market		Market		01/06/2024		31/05/2030								Market		628,099		- 0		Market		628,099		- 0

		713		7 Waterloo Quay		Vacant - Level 12		1,228.80						0.00												Vacant						0		0		- 0		- 0		0		- 0

		713		7 Waterloo Quay		Virtual Plumbing Limited		0.00				22,620.00		0.00				Market						30/11/2022								Market		22,620		- 0		Expiry FY23		22,620		22,620

		713		7 Waterloo Quay		PWC Administration Limited		0.00				6,500.00		0.00				Market						31/10/2021								Expiry FY22		6,500		6,500		Expiry FY23		6,500		6,500

		713		7 Waterloo Quay		Wellington Electricity Lines		0.00				9,073.02		0.00				CPI		CPI		01/07/2022		30/06/2030								Market		9,073		- 0		Market		9,073		- 0

		713		7 Waterloo Quay		Vodafone New Zealand Limited		0.00				2,000.00		0.00				CPI		CPI on renewal				30/09/2022						CPI FY23		Market		2,000		- 0		Expiry FY23		2,000		2,000

		713		TOTAL PROP 713						23,106.96						10,227,117.92																				- 0		- 0				- 0

		714		15-21 Stout Street		Ministry of Business, Innovation and Employment		20,709.00				10,928,995.00		527.74				Market		Market		23/07/2023		22/07/2026								Market		10,928,995		- 0		Market		10,928,995		- 0

		714		TOTAL PROP 714						20,709.00						10,928,995.00																				- 0		- 0				- 0

		715		252 Dairy Flat Highway		North Albany Motors Limited		1,694.00				427,905.26		252.60				Fixed		3.0% pa, Mkt 2025		01/02/2022		31/01/2030								Fixed		427,905		- 0		Fixed		427,905		- 0

		715		252 Dairy Flat Highway		North Albany Motors Limited		567.70				81,342.19		143.28				Fixed		3.0% pa, Mkt 2025		01/02/2022		31/01/2030								Fixed		81,342		- 0		Fixed		81,342		- 0

		715		TOTAL PROP 715						2,261.70						509,247.45																				- 0		- 0				- 0

		716		101 Carlton Gore Road		Vector Limited		4,820.80				1,915,264.50		397.29				Market														Expiry FY22		1,915,265		1,915,265		Expiry FY23		1,915,265		1,915,265

		716		TOTAL PROP 716						4,820.80						1,915,264.50																				- 0		- 0				- 0

		717		80-120 Favona Road		General Distributors Limited		59,386.11				7,533,079.00		126.85				Market		Market		30/08/2022		31/10/2023								Market		7,533,079		- 0		Market		7,533,079		- 0

		717		TOTAL PROP 717						59,386.11						7,533,079.00																				- 0		- 0				- 0

		718		19 Nesdale Avenue		Cardinal Logistics Limited		20,676.70				3,250,211.00		157.19				Fixed		>Mkt or 4% (stepped rental from 2019 rent review)		03/06/2022		29/08/2024								Fixed		3,250,211		- 0		Fixed		3,250,211		- 0

		718		TOTAL PROP 718						20,676.70						3,250,211.00																				- 0		- 0				- 0

		720		147 Gracefield Road		Winstone Wallboards Limited		8,018.00				1,059,127.20		132.09				Fixed		Fixed 2% pa		01/04/2022		31/10/2034								Fixed		1,059,127		- 0		Fixed		1,059,127		- 0

		720		TOTAL PROP 720						8,018.00						1,059,127.20																				- 0		- 0				- 0

		721		19 Barnes Street		New Zealand Van Lines Limited		6,856.60				1,089,328.66		158.87				CPI		Grt of CPI or 2.5%
Market in 2025		01/09/2022		31/03/2028						CPI FY23		Market		1,089,329		- 0		CPI		1,089,329		- 0

		721		TOTAL PROP 721						6,856.60						1,089,328.66																				- 0		- 0				- 0

		722		39 Randwick Road		Debonaire Furniture Limited		4,142.00				387,600.00		93.58				Fixed		Fixed 2% from 2021		01/05/2022		30/04/2023								Fixed		387,600		- 0		Fixed		387,600		- 0

		722		39 Randwick Road		Hutt Valley Gymnastics Club Inc		2,393.00				170,000.00		71.04				Fixed		Fixed 2% from 2024		01/11/2024		31/10/2027								Fixed		170,000		- 0		Fixed		170,000		- 0

		722		39 Randwick Road		Precision Limited		3,568.00				386,808.38		108.41				Fixed		3.0% pa		01/02/2023		31/01/2028								Fixed		386,808		- 0		Fixed		386,808		- 0

		722		39 Randwick Road		Viridian Glass Limited Partnership		4,049.00				468,777.72		115.78				Fixed		Fixed 3% pa		16/04/2022		31/03/2022								Expiry FY22		468,778		468,778		Expiry FY23		468,778		468,778

		722		39 Randwick Road		Steel & Tube Holdings Limited		2,097.00				328,575.80		156.69				Market		Market		19/03/2022		18/03/2023								Market		328,576		- 0		Expiry FY23		328,576		328,576

		722		TOTAL PROP 722						16,249.00						1,741,761.90																				- 0		- 0				- 0

		724		68 Jamaica Drive		Iron Mountain New Zealand Limited		9,609.20				1,300,000.00		135.29				Market		Market		01/08/2024		31/07/2028								Market		1,300,000		- 0		Market		1,300,000		- 0

		724		TOTAL PROP 724						9,609.20						1,300,000.00																				- 0		- 0				- 0

		725		15 Unity Drive		Electrix Limited		7,002.00				258,073.71		36.86				Fixed		3.0% pa & Mkt 20 on renewal		26/04/2022		25/04/2024								Fixed		258,074		- 0		Fixed		258,074		- 0

		725		TOTAL PROP 725						7,002.00						258,073.71																				- 0		- 0				- 0

		726		8 Nugent Street		Nugent Fitness Limited		1,348.51				384,325.35		285.00				Market		Market		01/09/2021		31/08/2025								Market		384,325		- 0		Market		384,325		- 0

		726		8 Nugent Street		Wood & Partners Consultant Limited		1,275.68				670,690.39		525.75				Fixed		3.0% pa		15/12/2021		14/12/2027								Fixed		670,690		- 0		Fixed		670,690		- 0

		726		8 Nugent Street		Wood & Partners Consultant Limited		429.25				224,628.61		523.30				Fixed		3.0% pa		15/12/2021		14/12/2027								Fixed		224,629		- 0		Fixed		224,629		- 0

		726		8 Nugent Street		Promapp Solutions Limited		325.41				129,600.50		398.27				Fixed		Fixed 2.5% pa		01/08/2022		31/07/2024								Fixed		129,601		- 0		Fixed		129,601		- 0

		726		8 Nugent Street		Mitchell Vranjes Consulting Engineers Limited		810.00				317,145.45		391.54				Fixed		3.0% pa		01/04/2022		31/03/2025								Fixed		317,145		- 0		Fixed		317,145		- 0

		726		8 Nugent Street		Mobil Oil New Zealand Limited		556.78				205,288.00		368.71				Fixed		2.5% pa on premises rent only		10/12/2022		09/12/2024								Fixed		205,288		- 0		Fixed		205,288		- 0

		726		8 Nugent Street		New Zealand Cricket Incorporation		996.05				400,203.36		401.79				Fixed		3.0% pa		22/08/2021		21/08/2026								Fixed		400,203		- 0		Fixed		400,203		- 0

		726		8 Nugent Street		The Neil Group Limited		846.76				339,603.20		401.06				Market		Market 3yrly		01/09/2021		31/08/2025								Market		339,603		- 0		Market		339,603		- 0

		726		8 Nugent Street		Digital Island Limited		0.00				3,120.00		0.00				Market						31/10/2021								Expiry FY22		3,120		3,120		Expiry FY23		3,120		3,120

		726		8 Nugent Street		Digital Island Limited		0.00				6,240.00		0.00				Market						31/10/2021								Expiry FY22		6,240		6,240		Expiry FY23		6,240		6,240

		726		8 Nugent Street		Digital Island Limited		844.04				382,270.05		452.91				Market		2.75% pa, Mkt on renewal 01.04.2023				01/04/2023								Market		382,270		- 0		Market		382,270		- 0

		726		8 Nugent Street		Oregon Group Limited		692.93				286,602.17		413.61				Fixed		2.75% pa		01/11/2021		31/10/2029								Fixed		286,602		- 0		Fixed		286,602		- 0

		726		TOTAL PROP 726						8,125.41						3,349,717.08																				- 0		- 0				- 0

		727		240 Puhinui Road		Cardinal Logistics Limited		17,715.17				2,000,029.00		112.90				Fixed		>Mkt or 4.5%		03/06/2022		31/10/2034								Fixed		2,000,029		- 0		Fixed		2,000,029		- 0

		727		TOTAL PROP 727						17,715.17						2,000,029.00																				- 0		- 0				- 0

		728		244 Puhinui Road		Cardinal Logistics Limited		5,503.80				668,217.50		121.41				Fixed		>Mkt or 4.5%		01/11/2022		31/10/2034								Fixed		668,218		- 0		Fixed		668,218		- 0

		728		TOTAL PROP 728						5,503.80						668,217.50																				- 0		- 0				- 0

		729		24-28 Highgate Parkway, Silverdale		Mighty Ape Limited		10,580.62				1,750,223.47		165.42				Fixed		Fixed 2.25% pa		05/02/2022		04/02/2028								Fixed		1,750,223		- 0		Fixed		1,750,223		- 0

		729		TOTAL PROP 729						10,580.62						1,750,223.47																				- 0		- 0				- 0

		730		133 Roscommon Road		Turners Group NZ Limited		15,862.00				463,062.97		29.19				Fixed		Fixed 2.5% pa		27/09/2022		26/09/2033								Fixed		463,063		- 0		Fixed		463,063		- 0

		730		TOTAL PROP 730						15,862.00						463,062.97																				- 0		- 0				- 0

		731		54-56 Jamaica Drive		Big Chill Distribution		1,825.00				647,121.25		354.59				Fixed		Fixed 1.90% pa		01/10/2021		30/09/2035								Fixed		647,121		- 0		Fixed		647,121		- 0

		731		TOTAL PROP 731						1,825.00						647,121.25																				- 0		- 0				- 0

		732		224 Neilson Street		Steelpipe Limited		7,002.00				1,339,000.00		191.23				Fixed		Fixed 3% pa		01/02/2022		28/02/2022								Expiry FY22		1,339,000		1,339,000		Expiry FY23		1,339,000		1,339,000

		732		TOTAL PROP 732						7,002.00						1,339,000.00																				- 0		- 0				- 0

		733		8-14 Mt Richmond Drive		Car Haulaways Limited		28,706.00				448,581.00		15.63				Market						26/03/2022								Expiry FY22		448,581		448,581		Expiry FY23		448,581		448,581

		733		8-14 Mt Richmond Drive		Carr & Haslam Limited		31,877.00				1,603,918.00		50.32				Market						31/01/2024								Market		1,603,918		- 0		Market		1,603,918		- 0

		733		8-14 Mt Richmond Drive		Tesla New Zealand ULC		16,835.00				1,100,000.00		65.34				Market						22/09/2022								Market		1,100,000		- 0		Expiry FY23		1,100,000		1,100,000

		733		8-14 Mt Richmond Drive		Carr & Haslam Limited		11,562.00				962,556.00		83.25				Market						31/01/2024								Market		962,556		- 0		Market		962,556		- 0

		733		TOTAL PROP 733						88,980.00						4,115,055.00																				- 0		- 0				- 0

		811		99-107 Khyber Pass Road		DeLonghi New Zealand Limited		367.52				104,772.24		285.08				Market		Fixed 2% pa, Mkt 2024		01/07/2022		30/06/2026								Market		104,772		- 0		Market		104,772		- 0

		811		99-107 Khyber Pass Road		Chorus New Zealand Limited		620.34				185,485.74		299.01				CPI		Mkt on renewal & CPI - 3 yrly				30/06/2022								Market		185,486		- 0		Expiry FY23		185,486		185,486

		811		99-107 Khyber Pass Road		Digital Island Limited		0.00				25,012.00		0.00				Market						31/10/2021								Expiry FY22		25,012		25,012		Expiry FY23		25,012		25,012

		811		99-107 Khyber Pass Road		J.A. Russell Limited		0.00				33,800.00		0.00				Market						02/08/2022								Market		33,800		- 0		Expiry FY23		33,800		33,800

		811		99-107 Khyber Pass Road		Interoperability Health (NZ) Limited		646.13				339,795.71		525.89				Market		Fixed 3% pa		01/06/2022		31/05/2026								Market		339,796		- 0		Market		339,796		- 0

		811		99-107 Khyber Pass Road		The Mind Lab Limited		875.41				353,278.67		403.56				Fixed		Fixed 3% pa		01/06/2022		31/05/2024								Fixed		353,279		- 0		Fixed		353,279		- 0

		811		TOTAL PROP 811						2,509.40						1,042,144.36																				- 0		- 0				- 0

		842		90 Springs Road		ACQ Development Limited		3,885.42				382,112.43		98.35				Fixed		Fixed 3%		01/03/2022		28/02/2027								Fixed		382,112		- 0		Fixed		382,112		- 0

		842		TOTAL PROP 842						3,885.42						382,112.43																				- 0		- 0				- 0

		856		Albany Mega Centre		Golf Warehouse Limited		497.82				173,900.76		349.32				Market		Grtr Mkt or CPI				31/08/2022								Market		173,901		- 0		Expiry FY23		173,901		173,901

		856		Albany Mega Centre		Outdoor Holdings Limited		592.40				265,568.59		448.29				CPI		CPI		01/12/2021		30/11/2024				CPI FY22		CPI FY23		CPI		265,569		- 0		CPI		265,569		- 0

		856		Albany Mega Centre		CW Leasing NZ Pty Limited T/as Chemist Warehouse		602.26				255,335.33		423.96				Fixed		Fixed 3% pa		01/09/2022		31/08/2024								Fixed		255,335		- 0		Fixed		255,335		- 0

		856		Albany Mega Centre		Warehouse Stationery Limited		908.17				282,853.13		311.45				CPI		CPI 2 yrly				28/02/2024						CPI FY23		Market		282,853		- 0		CPI		282,853		- 0

		856		Albany Mega Centre		Walond Limited		571.36				236,463.03		413.86				CPI		CPI		14/05/2022		13/05/2025						CPI FY23		Market		236,463		- 0		CPI		236,463		- 0

		856		Albany Mega Centre		One Story Limited		509.12				132,612.50		260.47				Fixed		Fixed 3% pa		01/11/2021		31/10/2025								Fixed		132,613		- 0		Fixed		132,613		- 0

		856		Albany Mega Centre		Mountain Warehouse Limited		605.88				272,646.00		450.00				Fixed		2.5% p.a		15/04/2022		14/04/2031								Fixed		272,646		- 0		Fixed		272,646		- 0

		856		Albany Mega Centre		Farmers Trading Co Limited		3,336.33				666,197.55		199.68				CPI		CPI		16/02/2022		15/02/2025				CPI FY22				CPI		666,198		- 0		Market		666,198		- 0

		856		Albany Mega Centre		Briscoes Group Limited		3,568.37				723,133.00		202.65				Market		Market				31/05/2025								Market		723,133		- 0		Market		723,133		- 0

		856		Albany Mega Centre		The Sports Authority Limited		2,082.54				445,851.00		214.09				Market		Market				31/05/2025								Market		445,851		- 0		Market		445,851		- 0

		856		Albany Mega Centre		Bed Bath & Beyond NZ Limited		942.38				280,295.08		297.43				Fixed		3% p.a.		14/11/2021		13/11/2023								Fixed		280,295		- 0		Fixed		280,295		- 0

		856		Albany Mega Centre		Argosy Property Management Limited		0.00				7,476.00		0.00				CPI		CPI		01/04/2022		31/03/2027						CPI FY23		Market		7,476		- 0		CPI		7,476		- 0

		856		Albany Mega Centre		First Security Guard Limited		0.00				8,400.00		0.00				Market						31/10/2021								Expiry FY22		8,400		8,400		Expiry FY23		8,400		8,400

		856		Albany Mega Centre		The Textile Recycling Centre Limited		0.00				5,826.09		0.00				Market						31/10/2023								Market		5,826		- 0		Market		5,826		- 0

		856		Albany Mega Centre		Adairs New Zealand Limited		519.24				258,867.03		498.55				Fixed		Fixed 3% pa		29/06/2022		28/06/2025								Fixed		258,867		- 0		Fixed		258,867		- 0

		856		Albany Mega Centre		The Baby Factory (NZ) Limited		527.39				237,824.00		450.95				Fixed		Fixed 2% pa		10/03/2023		11/03/2028								Fixed		237,824		- 0		Fixed		237,824		- 0

		856		Albany Mega Centre		Antares Restaurant Group Limited		364.38				201,195.00		552.16				Market		Fixed 2% pa market 2025		01/07/2022		30/06/2029								Market		201,195		- 0		Market		201,195		- 0

		856		Albany Mega Centre		Ezibuy Limited		1,360.25				372,888.00		274.13				Market		Market		01/01/2021		31/12/2022								Market		372,888		- 0		Expiry FY23		372,888		372,888

		856		Albany Mega Centre		Hallenstein Bros Limited		525.07				213,087.00		405.83				Market		Market		01/08/2022		31/07/2024								Market		213,087		- 0		Market		213,087		- 0

		856		Albany Mega Centre		Lighting Direct Limited		571.02				235,000.00		411.54				Market		Market				10/03/2022								Expiry FY22		235,000		235,000		Expiry FY23		235,000		235,000

		856		Albany Mega Centre		Wairau Park Plastics (2000) Limited		529.44				251,327.21		474.70				Fixed		Fixed 3% pa		14/08/2022		13/08/2026								Fixed		251,327		- 0		Fixed		251,327		- 0

		856		Albany Mega Centre		North Beach Trading Limited		1,085.46				452,827.86		417.18				Fixed		Fixed 2% pa		01/03/2022		28/02/2027								Fixed		452,828		- 0		Fixed		452,828		- 0

		856		Albany Mega Centre		MacPac Limited		775.23				299,080.00		385.80				Fixed		3% p.a		01/09/2023		31/08/2027								Fixed		299,080		- 0		Fixed		299,080		- 0

		856		Albany Mega Centre		Noel Leeming Group Limited		1,490.46				406,465.31		272.71				CPI		2 yrly CPI + 1% 				31/08/2022								Market		406,465		- 0		Expiry FY23		406,465		406,465

		856		Albany Mega Centre		Kathmandu Limited		898.80				306,473.73		340.98				CPI		2 Yearly CPI + 0.75%		01/11/2021		31/10/2025								Market		306,474		- 0		Market		306,474		- 0

		856		Albany Mega Centre		Animates NZ Holdings Limited		573.09				268,958.42		469.31				CPI		CPI + 0.5% (>1%)		10/11/2021		09/11/2022								Market		268,958		- 0		Expiry FY23		268,958		268,958

		856		Albany Mega Centre		Cotton On Clothing (New Zealand) Limited		1,718.33				757,976.70		441.11				Fixed		4% p.a		01/09/2022		31/08/2024								Fixed		757,977		- 0		Fixed		757,977		- 0

		856		Albany Mega Centre		The Warehouse Limited		8,637.02				1,382,934.84		160.12				Market		Lesser of Mkt or CPI		01/04/2022		31/03/2025								Market		1,382,935		- 0		Market		1,382,935		- 0

		856		TOTAL PROP 856						33,791.81						9,401,463.16																				- 0		- 0				- 0

		857		8 Forge Way		Eclipx Fleet Holding NZ Limited		4,230.61				1,575,624.04		372.43				Fixed		2.5% pa, Mkt 15.12.2024		15/12/2021		14/12/2030								Fixed		1,575,624		- 0		Fixed		1,575,624		- 0

		857		TOTAL PROP 857						4,230.61						1,575,624.04																				- 0		- 0				- 0

		858		10 Transport Place		Halls Logistics Limited		10,640.90				1,955,184.76		183.74				Fixed		Fixed 2.5% pa 		01/08/2022		31/07/2024								Fixed		1,955,185		- 0		Fixed		1,955,185		- 0

		858		10 Transport Place		Halls Logistics Limited		0.00				108,236.44		0.00				Fixed				01/08/2022		31/10/2021								Expiry FY22		108,236		108,236		Expiry FY23		108,236		108,236

		858		TOTAL PROP 858						10,640.90						2,063,421.20																				- 0		- 0				- 0

		864		1 Rothwell Avenue		New Zealand Couriers Limited		12,682.61				1,741,335.54		137.30				Fixed		Fixed 2.65% pa		7/1/22		6/30/30								Fixed		1,741,336		- 0		Fixed		1,741,336		- 0

		864		TOTAL PROP 864						12,682.61						1,741,335.54																				- 0		- 0				- 0

		866		143 Lambton Quay		Te Puni Kokiri		6,215.80				2,143,529.95		344.85				Market		Market		01/07/2019		30/06/2025								Market		2,143,530		- 0		Market		2,143,530		- 0

		866		TOTAL PROP 866						6,215.80						2,143,529.95																				- 0		- 0				- 0

		867		Cnr Taniwha & Paora Hapi Streets		The Warehouse Limited		4,211.66				781,538.31		185.57				Fixed		2.0% pa		01/10/2021		30/09/2022								Fixed		781,538		- 0		Expiry FY23		781,538		781,538

		867		TOTAL PROP 867						4,211.66						781,538.31																				- 0		- 0				- 0

		870		4 Henderson Place		Compac Sorting Equipment Limited		10,841.19				1,672,460.70		154.27				Fixed		Annual 3%		14/07/2022		13/07/2031								Fixed		1,672,461		- 0		Fixed		1,672,461		- 0

		870		TOTAL PROP 870						10,841.19						1,672,460.70																				- 0		- 0				- 0

		871		320 Ti Rakau Drive		Vacant (ex- Pro Active Software Limited)		323.87						0.00												Vacant						0		0		- 0		- 0		0		- 0

		871		320 Ti Rakau Drive		Super Cheap Auto (NZ) PTY Limited		621.36				198,368.81		319.25				CPI		CPI		02/01/2022		01/01/2024				CPI FY22		CPI FY23		CPI		198,369		- 0		CPI		198,369		- 0

		871		320 Ti Rakau Drive		Bunnings Limited		12,374.48				1,882,235.66		152.11				Fixed		Fixed 2.5%		01/10/2021		30/09/2028								Fixed		1,882,236		- 0		Fixed		1,882,236		- 0

		871		320 Ti Rakau Drive		Masport Limited		6,024.21				852,043.34		141.44				Fixed		Fixed Amt (Yr1to4), 2.5%(Yr5&6, 8to10) & Mkt(Yr7 capped at 10%)		01/10/2022		28/02/2030								Fixed		852,043		- 0		Fixed		852,043		- 0

		871		320 Ti Rakau Drive		Harts Chartered Accountants		663.56				140,356.09		211.52				Market		Mkt 2022, CPI 2023		01/10/2022		30/09/2024								Market		140,356		- 0		Market		140,356		- 0

		871		320 Ti Rakau Drive		Residential Rentals Limited		456.41				94,633.80		207.34				Market		Fixed 2021 & Mkt on renewal				30/06/2022								Market		94,634		- 0		Expiry FY23		94,634		94,634

		871		320 Ti Rakau Drive		Crombie Lockwood (NZ) Limited		513.90				105,511.50		205.32				Market		Market 21 & 24		01/10/2021		30/09/2023								Market		105,512		- 0		Market		105,512		- 0

		871		320 Ti Rakau Drive		Target International NZ Limited		7,374.71				899,274.91		121.94				Fixed		Fixed 2.5% from Yr 3		01/08/2022		31/07/2027								Fixed		899,275		- 0		Fixed		899,275		- 0

		871		TOTAL PROP 871						28,352.50						4,172,424.11																				- 0		- 0				- 0

		872		1-3 Unity Drive		Alto Packaging Limited		6,116.38				823,540.00		134.65				Fixed		Fixed 2.75% pa		01/06/2022		31/05/2031								Fixed		823,540		- 0		Fixed		823,540		- 0

		872		TOTAL PROP 872						6,116.38						823,540.00																				- 0		- 0				- 0

		873		5 Unity Drive		Alto Packaging Limited		3,196.10				423,170.00		132.40				Fixed		Fixed 2.75% pa		01/06/2022		31/05/2031								Fixed		423,170		- 0		Fixed		423,170		- 0

		873		TOTAL PROP 873						3,196.10						423,170.00																				- 0		- 0				- 0

		901		39 Market Place		National Institute of Water & Atmospheric Research		2,787.50				1,632,147.50		585.52				CPI		CPI or Mkt		11/17/22		11/16/26						CPI FY23		Market		1,632,148		- 0		CPI		1,632,148		- 0

		901		39 Market Place		Vacant (ex- Contact Energy Limited)		674.55						0.00												Vacant						0		0		- 0		- 0		0		- 0

		901		39 Market Place		Ignite Services Limited		1,082.28				444,458.90		410.67				Fixed		Fixed		7/7/22		6/30/23								Fixed		444,459		- 0		Fixed		444,459		- 0

		901		39 Market Place		Argosy Property Management Limited		471.31				207,092.00		439.40				Market		3 yrly market				3/31/24								Market		207,092		- 0		Market		207,092		- 0

		901		39 Market Place		Arvida Group		613.78				256,888.78		418.54				Fixed		3.0% pa		1/1/22		12/31/23								Fixed		256,889		- 0		Fixed		256,889		- 0

		901		39 Market Place		Rawlinson Limited		130.10				56,865.51		437.09				Fixed		3.0% pa		2/1/22		1/31/24								Fixed		56,866		- 0		Fixed		56,866		- 0

		901		39 Market Place		Vacant (ex- Holmes Consulting Group Limited Partnership)		1,206.89						0.00												Vacant						0		0		- 0		- 0		0		- 0

		901		39 Market Place		Jade Software Corporation Limited		195.18				90,530.90		463.83				Fixed		Fixed 3% pa		8/1/22		7/31/26								Fixed		90,531		- 0		Fixed		90,531		- 0

		901		39 Market Place		Mansons Wynyard Limited		3,203.86				1,209,071.90		377.38				Fixed		3.0% from 3rd yr		3/1/22		2/28/25								Fixed		1,209,072		- 0		Fixed		1,209,072		- 0

		901		TOTAL PROP 901						10,365.45						3,897,055.49																				- 0		- 0				- 0

		902		105 Carlton Gore Road		Tonkin & Taylor Limited		933.90				443,642.00		475.04				Market		Market				11/19/21								Expiry FY22		443,642		443,642		Expiry FY23		443,642		443,642

		902		105 Carlton Gore Road		Tonkin & Taylor Limited		4,377.60				1,798,214.00		410.78				Market		Market				11/19/21								Expiry FY22		1,798,214		1,798,214		Expiry FY23		1,798,214		1,798,214

		902		TOTAL PROP 902						5,311.50						2,241,856.00																				- 0		- 0				- 0

		905		2 Allens Road		Henkel New Zealand Limited		2,920.00				329,819.93		112.95				Fixed		Fixed 3% pa from 2020		01/10/2021		30/09/2024								Fixed		329,820		- 0		Fixed		329,820		- 0

		905		TOTAL PROP 905						2,920.00						329,819.93																				- 0		- 0				- 0

		906		5 Allens Road		Thermo Fisher Scientific NZ Limited		2,663.30				279,000.36		104.76				Market		Mkt on renewal		01/12/2021		30/11/2021								Expiry FY22		279,000		279,000		Expiry FY23		279,000		279,000

		906		TOTAL PROP 906						2,663.30						279,000.36																				- 0		- 0				- 0

		907		12 Allens Road		Earthwise Group Limited		2,061.90				281,760.00		136.65				Fixed		Fixed 2.5% pa		01/10/2022		30/09/2024								Fixed		281,760		- 0		Fixed		281,760		- 0

		907		12 Allens Road		Rehau Limited		262.90				53,500.00		203.50				Fixed		Fixed amount		01/10/2022		30/09/2024								Fixed		53,500		- 0		Fixed		53,500		- 0

		907		TOTAL PROP 907						2,324.80						335,260.00																				- 0		- 0				- 0

		908		12-16 Bell Avenue		PBT Transport Limited		9,762.70				1,258,498.00		128.91				Fixed		Fixed 2.85% pa		01/02/2024		31/01/2033								Fixed		1,258,498		- 0		Fixed		1,258,498		- 0

		908		12-16 Bell Avenue		Mainfreight Limited		5,046.00				465,000.00		92.15				Market						31/01/2022								Expiry FY22		465,000		465,000		Expiry FY23		465,000		465,000

		908		TOTAL PROP 908						14,808.70						1,723,498.00																				- 0		- 0				- 0

		909		18-20 Bell Avenue		PBT Transport Limited		8,940.91				1,041,340.00		116.47				Market		Market				31/01/2033								Market		1,041,340		- 0		Market		1,041,340		- 0

		909		TOTAL PROP 909						8,940.91						1,041,340.00																				- 0		- 0				- 0

		910		50 & 54-62 Cavendish Drive		The Warehouse Limited		9,427.07				1,652,536.91		175.30				Market		< Market or CPI		01/09/2022		31/08/2025								Market		1,652,537		- 0		Market		1,652,537		- 0

		910		50 & 54-62 Cavendish Drive		Webb Enterprises Limited T/as Rockshop		386.28				107,582.06		278.51				Market		Mkt capped at CPI + 3%		04/11/2021		03/11/2022								Market		107,582		- 0		Expiry FY23		107,582		107,582

		910		50 & 54-62 Cavendish Drive		Airpropty Limited		125.36				31,620.18		252.24				Fixed		3.0% pa		01/07/2022		30/06/2023								Fixed		31,620		- 0		Fixed		31,620		- 0

		910		TOTAL PROP 910						9,938.71						1,791,739.15																				- 0		- 0				- 0

		912		302 Great South Road		Hanes New Zealand Limited		695.49				239,575.76		344.47				Fixed		3.0% pa 				6/14/22								Fixed		239,576		- 0		Expiry FY23		239,576		239,576

		912		302 Great South Road		Oxford Finance Limited		500.96				186,532.78		372.35				Fixed		2.5% pa		01/10/2021		30/09/2025								Fixed		186,533		- 0		Fixed		186,533		- 0

		912		302 Great South Road		McDonalds Restaurants (New Zealand) Limited		693.16				248,554.50		358.58				Fixed		2.75% pa		01/04/2022		31/03/2025								Fixed		248,555		- 0		Fixed		248,555		- 0

		912		TOTAL PROP 912						1,889.61						674,663.04																				- 0		- 0				- 0

		913		308 Great South Road		Construction Marketing Services Limited		418.38				146,950.00		351.24				Fixed		3.0% pa		01/02/2022		30/09/2028								Fixed		146,950		- 0		Fixed		146,950		- 0

		913		308 Great South Road		Oxford Finance Limited						5,330.00		0.00				Fixed		3.0% pa		10/1/22		9/30/25								Fixed		5,330		- 0		Fixed		5,330		- 0

		913		308 Great South Road		McDonalds Restaurants (New Zealand) Limited						4,160.00		0.00				Fixed						10/31/21								Expiry FY22		4,160		4,160		Expiry FY23		4,160		4,160

		913		308 Great South Road		Waitemata District Health Board		573.50				196,712.50		343.00				Fixed		2.5% pa		3/15/22		3/31/26								Fixed		196,713		- 0		Fixed		196,713		- 0

		913		308 Great South Road		New Zealand Blood & Organ Service		575.84				215,652.00		374.50				Fixed		2% pa		8/13/22		8/12/24								Fixed		215,652		- 0		Fixed		215,652		- 0

		913		TOTAL PROP 913						1,567.72						568,804.50																				- 0		- 0				- 0

		918		17 Mayo Road		The Warehouse Limited		13,350.70				1,593,855.28		119.38				CPI		CPI excl cap work rent		01/02/2022		31/01/2027				CPI FY22		CPI FY23		CPI		1,593,855		- 0		CPI		1,593,855		- 0

		918		TOTAL PROP 918						13,350.70						1,593,855.28																				- 0		- 0				- 0

		920		25 Nugent St		Vodafone New Zealand Limited						14,477.03		0.00				Market		CPI 2yrly or mkt on renewal 2022				31/07/2022								Market		14,477		- 0		Expiry FY23		14,477		14,477

		920		25 Nugent St		Schindler Lifts NZ Limited		1,937.38				481,282.75		248.42				Fixed		2.75% pa		01/01/2022		31/12/2022								Fixed		481,283		- 0		Expiry FY23		481,283		481,283

		920		25 Nugent St		Studio Italia Limited		1,090.54				353,333.09		324.00				Fixed		3.0% pa		01/12/2021		30/11/2022								Fixed		353,333		- 0		Expiry FY23		353,333		353,333

		920		25 Nugent St		Schindler Lifts NZ Limited						7,020.00		0.00				Market						31/10/2021								Expiry FY22		7,020		7,020		Expiry FY23		7,020		7,020

		920		25 Nugent St		ECC Limited						11,700.00		0.00				Market						31/10/2021								Expiry FY22		11,700		11,700		Expiry FY23		11,700		11,700

		920		TOTAL PROP 920						3,027.92						867,812.87																				- 0		- 0				- 0

		921		106 Springs Road		Henkel New Zealand Limited		3,846.00				424,546.35		110.39				Fixed		Fixed 3% pa from 2020		01/10/2021		30/09/2024								Fixed		424,546		- 0		Fixed		424,546		- 0

		921		TOTAL PROP 921						3,846.00						424,546.35																				- 0		- 0				- 0

		924		14-16 William Pickering Drive		Electrix Limited		7,074.21				956,575.07		135.22				Fixed		3%pa		01/06/2022		25/04/2024								Fixed		956,575		- 0		Fixed		956,575		- 0

		924		TOTAL PROP 924						7,074.21						956,575.07																				- 0		- 0				- 0

		928		147 Lambton Quay		Parliamentary Corporation		8,139.30				3,851,588.00		473.21				Fixed		Fixed 3% pa		01/11/2021		31/10/2022								Fixed		3,851,588		- 0		Expiry FY23		3,851,588		3,851,588

		928		147 Lambton Quay		Fuel Espresso Limited		23.90				33,150.00		1,387.03				Market		Market				30/11/2022								Market		33,150		- 0		Expiry FY23		33,150		33,150

		928		147 Lambton Quay		Midland Food Limited		24.80				37,737.06		1,521.66				CPI		CPI		01/12/2021		30/11/2022				CPI FY22				CPI		37,737		- 0		Expiry FY23		37,737		37,737

		928		147 Lambton Quay		Vacant ex Fit To Go Limited		134.00						0.00												Vacant						0		0		- 0		- 0		0		- 0

		928		147 Lambton Quay		TSB Bank Limited		217.00				361,818.54		1,667.37				Market		CPI, Mkt 2022		01/07/2022		30/06/2025								Market		361,819		- 0		Market		361,819		- 0

		928		147 Lambton Quay		TSB Bank Limited		0.00				6,193.17		619,317,000.00				CPI		CPI, Mkt 2022		01/07/2022		31/10/2021								Expiry FY22		6,193		6,193		Expiry FY23		6,193		6,193

		928		147 Lambton Quay		Ministry of Culture and Heritage		0.00				5,720.00		572,000,000.00				CPI						31/10/2021								Expiry FY22		5,720		5,720		Expiry FY23		5,720		5,720

		928		147 Lambton Quay		Gretchen Joe		0.00				4,940.00		494,000,000.00				Market						31/10/2021								Expiry FY22		4,940		4,940		Expiry FY23		4,940		4,940

		928		147 Lambton Quay		Te Matatini Society Inc		0.00				5,200.00		0.00				Market						31/10/2021								Expiry FY22		5,200		5,200		Expiry FY23		5,200		5,200

		928		TOTAL PROP 928						8,539.00						4,306,346.77																				- 0		- 0				- 0

		929		107 Carlton Gore Road, Newmarket		Kainga Ora		6,093.20				2,604,392.52		427.43				Fixed		Fixed 2% pa		01/03/2022		02/03/2032								Fixed		2,604,393		- 0		Fixed		2,604,393		- 0

		929		TOTAL PROP 929						6,093.20						2,604,392.52																				- 0		- 0				- 0

		930		Citibank Centre		Globaldairytrade Holdings Limited		338.77				132,589.54		391.39				Fixed		Fixed Amt 2020 & Fixed 2.5%		01/06/2022		31/05/2023								Fixed		132,590		- 0		Fixed		132,590		- 0

		930		Citibank Centre		NZ US Tax Specialists Limited		204.20				94,933.97		464.91				Fixed		Fixed 3%		22/09/2022		21/09/2024								Fixed		94,934		- 0		Fixed		94,934		- 0

		930		Citibank Centre		Potentia Limited		325.17				164,234.12		505.07				Fixed		2.5% pa		01/06/2022		31/05/2023								Fixed		164,234		- 0		Fixed		164,234		- 0

		930		Citibank Centre		Thai Airways International Public Co Limited		331.23				136,595.00		412.39				Market		Market 2yrly				19/09/2022								Market		136,595		- 0		Expiry FY23		136,595		136,595

		930		Citibank Centre		Citibank Group		544.45				290,522.50		533.61				Fixed		Fixed at 2.75%				12/11/2025								Fixed		290,523		- 0		Fixed		290,523		- 0

		930		Citibank Centre		McLarens NZ t/as Crawford Insurance (Auckland) Limited		656.73				296,783.32		451.91				Fixed		Fixed 3%		01/09/2022		31/08/2023								Fixed		296,783		- 0		Fixed		296,783		- 0

		930		Citibank Centre		United States of America Embassy		1,307.88				449,356.40		343.58				Market		Market 3 yrly		01/04/2022		31/03/2029								Market		449,356		- 0		Market		449,356		- 0

		930		Citibank Centre		Predict HQ Limited		634.57				293,059.41		461.82				Fixed		Fixed 3% pa		01/02/2022		31/01/2023								Fixed		293,059		- 0		Expiry FY23		293,059		293,059

		930		Citibank Centre		Westpac (NZ) Investments Limited		654.25				223,029.80		340.89				Market						31/05/2022								Market		223,030		- 0		Expiry FY23		223,030		223,030

		930		Citibank Centre		Westpac (NZ) Investments Limited		655.97				222,445.00		339.11				Market						31/10/2021								Expiry FY22		222,445		222,445		Expiry FY23		222,445		222,445

		930		Citibank Centre		Citibank Group		0.00				27,300.00		0.00				Market						31/10/2021								Expiry FY22		27,300		27,300		Expiry FY23		27,300		27,300

		930		Citibank Centre		Tamaki Makaurau Office Architecture Limited		0.00				5,200.00		0.00				Market						31/10/2021								Expiry FY22		5,200		5,200		Expiry FY23		5,200		5,200

		930		Citibank Centre		Mercure Hotels (Accor)		0.00				12,050.09		0.00				Market						31/10/2021								Expiry FY22		12,050		12,050		Expiry FY23		12,050		12,050

		930		Citibank Centre		Ebix NZ Limited		0.00				12,050.00		0.00				Market						31/10/2021								Expiry FY22		12,050		12,050		Expiry FY23		12,050		12,050

		930		Citibank Centre		Potentia Limited		0.00				31,200.00		0.00				Market						31/10/2021								Expiry FY22		31,200		31,200		Expiry FY23		31,200		31,200

		930		Citibank Centre		Phantom Billstickers		0.00				16,000.00		0.00				Market						02/10/2024								Market		16,000		- 0		Market		16,000		- 0

		930		Citibank Centre		Inside Recruitment		0.00				6,240.00		0.00				Market						31/10/2021								Expiry FY22		6,240		6,240		Expiry FY23		6,240		6,240

		930		Citibank Centre		Ticketmaster Limited		531.92				180,815.98		339.93				Market						30/04/2023								Market		180,816		- 0		Market		180,816		- 0

		930		Citibank Centre		Rank Group Limited		656.13				246,048.75		375.00				Fixed		3.0% pa or Mkt on renewal				30/06/2023								Fixed		246,049		- 0		Fixed		246,049		- 0

		930		Citibank Centre		Resonant Consulting Limited		256.63				114,318.97		445.46				Market		Market				30/11/2024								Market		114,319		- 0		Market		114,319		- 0

		930		Citibank Centre		Tax Management New Zealand Limited		654.91				273,667.50		417.87				Fixed		3.0% pa		17/12/2022		16/12/2026								Fixed		273,668		- 0		Fixed		273,668		- 0

		930		Citibank Centre		Sangro Chambers Limited		308.47				153,717.20		498.32				Fixed		Fixed 3% pa		01/04/2022		31/03/2025								Fixed		153,717		- 0		Fixed		153,717		- 0

		930		Citibank Centre		Stirling Anderson Limited		228.94				99,731.99		435.63				Fixed		Fixed 3% pa		01/06/2022		31/05/2024								Fixed		99,732		- 0		Fixed		99,732		- 0

		930		Citibank Centre		Rice Speir Limited		339.64				151,367.00		445.67				Fixed		Fixed 2.5% pa		01/07/2022		30/06/2026								Fixed		151,367		- 0		Fixed		151,367		- 0

		930		Citibank Centre		Kiwibank Limited		397.37				345,000.00		868.21				Market				01/09/2022		31/08/2025								Market		345,000		- 0		Market		345,000		- 0

		930		Citibank Centre		Vacant (ex-Flight Centre (NZ) Limited)		55.83						0.00				Market								Vacant						Market		0		- 0		Market		0		- 0

		930		Citibank Centre		Custom Sushi Limited		116.54				113,079.49		970.31				CPI				01/03/2022		15/10/2026				CPI FY22		CPI FY23		CPI		113,079		- 0		CPI		113,079		- 0

		930		Citibank Centre		Health NZ City Limited		47.84				123,600.00		2,583.61				Fixed				23/09/2022		22/09/2027								Fixed		123,600		- 0		Fixed		123,600		- 0

		930		Citibank Centre		NZF&B New Zealand Food & Beverage Limited		51.23				28,176.50		550.00				Fixed		Fixed 3.0% pa		01/11/2022		31/08/2027								Fixed		28,177		- 0		Fixed		28,177		- 0

		930		Citibank Centre		NZF&B New Zealand Food & Beverage Limited		33.15				18,232.50						Fixed		Fixed 3.0% pa		01/11/2022		31/08/2027								Fixed		18,233		- 0		Fixed		18,233		- 0

		930		Citibank Centre		NZF&B New Zealand Food & Beverage Limited		93.34				51,337.00		550.00				Fixed		Fixed 3.0% pa		01/11/2022		31/08/2027								Fixed		51,337		- 0		Fixed		51,337		- 0

		930		Citibank Centre		Mad Samurai Corporation Limited 		63.44				58,800.00		926.86				Fixed		Fixed 3.0% pa				31/01/2024								Fixed		58,800		- 0		Fixed		58,800		- 0

		930		Citibank Centre		La Fuente Limited		46.40				57,784.38		1,245.35				Fixed		Fixed 2.5% pa		19/11/2021		18/11/2024								Fixed		57,784		- 0		Fixed		57,784		- 0

		930		Citibank Centre		Chip Lord NZ Holdings Limited T/as Lord of Fries		29.27				55,896.35		1,909.68				Fixed		Fixed 3.0% pa		06/06/2022		05/06/2024								Fixed		55,896		- 0		Fixed		55,896		- 0

		930		Citibank Centre		Altezano Limited		28.46				39,967.20		1,404.33				Fixed		Fixed 3.0% pa		01/09/2022		31/08/2025								Fixed		39,967		- 0		Fixed		39,967		- 0

		930		Citibank Centre		Victoria Park Flowers Limited		13.35				31,859.60		2,386.49				CPI		Annual CPI + 1%		01/02/2022		31/01/2024				CPI FY22		CPI FY23		CPI		31,860		- 0		CPI		31,860		- 0

		930		Citibank Centre		NHR Limited T/as Ika Bowl		23.10				37,982.53		1,644.27				CPI		Annual CPI < 3%				25/02/2022								Expiry FY22		37,983		37,983		Expiry FY23		37,983		37,983

		930		TOTAL PROP 930						9,629.18						4,594,972.09																				- 0		- 0				- 0

		948		82 Wyndham Street		Development Auckland Limited		2,648.89				1,287,473.25		486.04				Market		3 yrly CPI + 2%, Mkt 2023		01/09/2023		31/08/2023								Market		1,287,473		- 0		Market		1,287,473		- 0

		948		82 Wyndham Street		Foster Moore International Limited		1,643.59				706,067.27		429.59				Fixed				01/06/2022		31/05/2030								Fixed		706,067		- 0		Fixed		706,067		- 0

		948		82 Wyndham Street		Argosy Property Management Limited		0.00				4,680.00		0.00				Market		Market				31/10/2021								Expiry FY22		4,680		4,680		Expiry FY23		4,680		4,680

		948		82 Wyndham Street		Ben Rose		0.00				3,380.00		0.00				Market		Market				31/10/2021								Expiry FY22		3,380		3,380		Expiry FY23		3,380		3,380

		948		82 Wyndham Street		Rockridge Properties Limited		0.00				3,380.00		0.00				Market		Market				31/10/2021								Expiry FY22		3,380		3,380		Expiry FY23		3,380		3,380

		948		82 Wyndham Street		Boffa Miskell		1,641.66				725,958.79		442.21				CPI		Annual CPI increase with Max 3.5%		18/02/2022		30/04/2026				CPI FY22		CPI FY23		CPI		725,959		- 0		CPI		725,959		- 0

		948		82 Wyndham Street		End of Trip opex		0.00				7,800.00		0.00				CPI						31/10/2021								Expiry FY22		7,800		7,800		Expiry FY23		7,800		7,800

		948		82 Wyndham Street		Fagerhutt (NZ) Limited		78.21				41,800.00		534.46				Fixed		Fixed 3%		01/08/2022		31/07/2024								Fixed		41,800		- 0		Fixed		41,800		- 0

		948		TOTAL PROP 948						6,012.35						2,780,539.31



				TOTALS				618,841.26		618,841.26		116,491,985.31		188.24		116,491,985.31																		116,491,985.31						116,491,985.31



				* Different areas within one tenancy have different psm rate e.g. office vs warehouse. This is an average.

				* Excl vacancies as at 30 September 2021						-						-

				** Monthly carpark licences are assumed as market rent review

				Rent Review by Type

						Current Rent excl vacancies		% by current rent				Existing rent for CPI rent reviews
 FY22				Existing rent for CPI rent reviews
 FY23

				Market		53,236,444		46%

				CPI or CPI +		10,995,387		9%				7,269,253				9,057,300

				Fixed		52,260,154		45%

						116,491,985		100%

						- 0

				Total portfolio value as at 30.09.2021		2,124,625,000

				CPI/CPI+ leases as a % of total portfolio value as at 30.09.2021		0.5%						0.3%				0.4%

				CPI/CPI+ reviews in FY22 and FY23 as a % of total portfolio rent as at 30.09.2021		9.4%						6.2%				7.8%













						1HFY22		1HFY22		2HFY22		2HFY22		FY23		FY23

				Fixed		21,716,932		80.9%		50,339,980		43.2%		42,792,662		36.7%

				CPI		1,607,628		6.0%		5,661,625		4.9%		9,055,300		7.8%

				Market		3,503,914		13.1%		50,971,734		43.8%		44,036,160		37.8%

				Current Lease Expiries						9,518,646		8.2%		20,607,863		17.7%

						26,828,473		100.0%		116,491,985		100.0%		116,491,985		100.0%





								1HFY22		2HFY22		FY23

				Fixed				81		43		37

				CPI				6		5		8

				Market				13		44		38

				Current Lease Expiries				0		8		18

								100		100		100
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Fixed	

1HFY22	2HFY22	FY23	80.947325229274554	43.21325624879178	36.734425855342145	CPI	

1HFY22	2HFY22	FY23	5.9922464116313767	4.8600984480448233	7.7733246593225029	Market	

1HFY22	2HFY22	FY23	13.060428359094093	43.755571649539618	37.801879803937737	Current Lease Expiries	

1HFY22	2HFY22	FY23	0	8.17107365362377	17.690369681397613	1HFY22	2HFY22	FY23	100.00000000000003	100	100	







Fixed	

1HFY22	2HFY22	FY23	80.947325229274554	43.21325624879178	36.734425855342145	CPI	

1HFY22	2HFY22	FY23	5.9922464116313767	4.8600984480448233	7.7733246593225029	Market	

1HFY22	2HFY22	FY23	13.060428359094093	43.755571649539618	37.801879803937737	Current Lease Expiries	

1HFY22	2HFY22	FY23	0	8.17107365362377	17.690369681397613	

Rent review by type (%)











OLD SLIDE HERE>>>>>>





AFFO transition

				Dividend cps																								AFFO CPS																DIVIDEND CPS

								FY18		FY19		FY20		FY21		FY22		FY23		2024		2025		2026						FY21		FY22		FY23		FY24		FY25		FY26				FY21		FY22		FY23		FY24		FY25		FY26

				Craigs										6.45		6.55		6.75		6.95		7.15		7.30				Max		6.00		6.61		6.99		7.25		7.42		8.06				6.50		6.55		6.75		6.95		7.15		8.06

				ForBarr										6.50		6.50		6.60		6.75		6.90		7.06				RANGE		0.70		0.43		0.38		0.52		0.69		1.38				0.05		0.10		0.30		0.25		0.42		1.38

				Jarden										6.45		6.45		6.45		6.70		6.87		7.21				Min		5.30		6.18		6.61		6.73		6.73		6.68				6.45		6.45		6.45		6.70		6.73		6.68

				Macquarie										6.50		6.50		6.60		6.76		6.73		6.68				Avg.		5.61		6.43		6.78		6.90		7.04		7.50				6.47		6.51		6.61		6.78		6.92		7.26

				UBS										6.45		6.55		6.65		6.74		6.93		8.06				Argosy		6.80		6.71		6.97		7.12		7.35		7.88				6.45		6.45		6.65		6.75		6.85		6.95





				Average										6.47		6.51		6.61		6.78		6.92		7.26

				Argosy		option 1		6.20		6.28		6.35		6.45		6.45		6.65		6.75		6.85		6.95

						option 2		6.20		6.28		6.35		6.45		6.55

						option 3		6.20		6.28		6.35		6.45		6.45		6.65

						option 4		6.20		6.28		6.35		6.45		6.55		6.65

				AFFO cps*

														2021		2022		2023		2024		2025		2026

				Craigs										6.00		6.50		6.90		7.25		7.42		7.60

				ForBarr										5.41		6.43		6.61		6.75		6.90		7.59

				Jarden										5.30		6.18		6.99		7.05		7.23		7.59

				Macquarie										5.59		6.45		6.78		6.73		6.73		6.68

				UBS										5.77		6.61		6.63		6.74		6.93		8.06





				Average										5.61		6.43		6.78		6.90		7.04		7.50

				Argosy				6.03		6.25		6.27		6.80		6.71		6.97		7.12		7.35		7.88

				Audited AFFO				6.03		6.25		6.27		5.69		6.71		6.97





								OPTION 1																								OPTION 2















































								* Adjusted for forfeited deposit at Albany Lifestyle Centre and 7WQ façade works (net of tax)																						* Adjusted for forfeited deposit at Albany Lifestyle Centre and 7WQ façade works (net of tax)







								OPTION 3																				OPTION 4















































										* Adjusted for forfeited deposit at Albany Lifestyle Centre and 7WQ façade works (net of tax)																				* Adjusted for forfeited deposit at Albany Lifestyle Centre and 7WQ façade works (net of tax)













































Dividend cps                                



Min	FY21	FY22	FY23	FY24	FY25	FY26	FY21	FY22	FY23	FY24	FY25	FY26	5.3	6.18	6.61	6.73	6.73	6.68	6.45	6.45	6.45	6.7	6.73	6.68	RANGE	FY21	FY22	FY23	FY24	FY25	FY26	FY21	FY22	FY23	FY24	FY25	FY26	0.70000000000000018	0.4299467486454267	0.37999999999999989	0.51999999999999957	0.6899999999999995	1.3771908295393533	4.9999999999999822E-2	9.9999999999999645E-2	0.29999999999999982	0.25	0.41999999999999993	1.3771908295393533	Max	FY21	FY22	FY23	FY24	FY25	FY26	FY21	FY22	FY23	FY24	FY25	FY26	6	6.6099467486454264	6.99	7.25	7.42	8.0571908295393531	6.5	6.55	6.75	6.95	7.15	Avg.	5.6148259763193611	6.4339893497290843	6.7827250937037196	6.904379212293871	7.0412678073479116	7.5034381659078706	6.4700000000000006	6.51	6.6099999999999994	6.7803792122938704	6.9152678073479112	7.2614381659078706	Argosy	FY21	FY22	FY23	FY24	FY25	FY26	FY21	FY22	FY23	FY24	FY25	FY26	6.8023737688687342	6.709389046499183	6.9732524550592769	7.1231069604044519	7.3452312263975941	7.8759648635538584	6.45	6.45	6.65	6.75	6.85	6.95	









Argosy Dividend Transition Period



Dividend cps	

FY18	FY19	FY20	FY21	FY22	FY23	6.2	6.28	6.35	6.45	6.55	AFFO cps*	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	6.8023737688687342	6.709389046499183	6.9732524550592769	Audited AFFO	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	5.6881643534742956	6.709389046499183	6.9732524550592769	

Dividend cps









Argosy Dividend 

Transition Period



Dividend cps	

FY18	FY19	FY20	FY21	FY22	FY23	6.2	6.28	6.35	6.45	6.45	AFFO cps*	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	6.8023737688687342	6.709389046499183	6.9732524550592769	Audited AFFO	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	5.6881643534742956	6.709389046499183	6.9732524550592769	







Argosy Dividend 

Transition Period



Dividend cps	

FY18	FY19	FY20	FY21	FY22	FY23	6.2	6.28	6.35	6.45	6.45	6.65	AFFO cps*	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	6.8023737688687342	6.709389046499183	6.9732524550592769	Audited AFFO	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	5.6881643534742956	6.709389046499183	6.9732524550592769	







Argosy Dividend 

Transition Period



Dividend cps	

FY18	FY19	FY20	FY21	FY22	FY23	6.2	6.28	6.35	6.45	6.55	6.65	AFFO cps*	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	6.8023737688687342	6.709389046499183	6.9732524550592769	Audited AFFO	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	5.6881643534742956	6.709389046499183	6.9732524550592769	







Argosy Dividend 

Transition Period



Dividend cps	

FY18	FY19	FY20	FY21	FY22	FY23	6.2	6.28	6.35	6.45	6.55	AFFO cps*	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	6.8023737688687342	6.709389046499183	6.9732524550592769	Audited AFFO	FY18	FY19	FY20	FY21	FY22	FY23	6.03	6.25	6.27	5.6881643534742956	6.709389046499183	6.9732524550592769	









Gearing waterfall Board Papers

		EX FY21 RESULTS PRESO

				FY20		FY19

				$m		$m		Change		%

		Investment properties		1,782.3		1,667.0		115.3		6.9%

		Asset held for sale		84.6		0.0		84.6		0.0%

		Right of Use Asset		41.8		0.0

		Other assets		20.9		8.0		254.6		15.2%

		Total assets		1,929.6		1,675.1

		Right of Use Asset		(41.8)		0.0		37.0		7.5%

		Total assets (net of Right of Use Asset)		1,887.8		1,675.1

		Fixed Rate Green Bonds		200.0		100.0

		Bank debt1 		533.2		496.2

		Total Debt & Bond Funding		733.2		596.2

		Debt-to-total-assets ratio2		38.8%		35.6%

																						HARD DATA HERE

		total assets		1,887.84		733.2				38.8%		38.8%												Industrial
1H20
$000s		Office
1H20
$000s		Retail
1H20
$000s		Group
1H20
$000s

		Albany Lifestyle Centre - sale		1,802.84		-85		648.2		36.0%		-2.9%										Movement in investment properties

		BP Wakefield St - Sale		1,780.84		-22		626.2		35.2%		-0.8%										Balance at 1 April		737.7		626.6		302.8		1667.0

		Hutt Rd - sale		1,758.84		-22		604.2		34.4%		-0.8%										Acquisition of properties 		3.6		0.0		0.0		3.6

		80 Springs Rd - sale		1,742.84		-16		588.2		33.7%		-0.6%										Capitalised costs		9.1		41.5		5.3		56.0

		Insurance Payout		1,742.84		-30		558.2		32.0%		-1.7%

		DRP resumed		1,742.84		-18		540.2		31.0%		-1.0%

		Capex		1,782.84		40		580.2		32.5%		1.5%										Disposals		0.0		0.0		0.0		0.0

		FY19 Gearing		1,782.84				580.2		32.5%		32.5%										Transfer to properties held for sale		0.0		0.0		-87.6		-87.6



																						IFRS lease adjustments		0.0		41.8		0.0		41.8

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				Investment properties balance at 31 March 		750.4		710.0		220.4		1680.8

																								36.422		13.997		0.777		51.196

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels

		FY20 Gearing		38.8%				38.8%				38.8%		38.8%		38.8%

		Albany Lifestyle sale		-2.9%		36.0%		2.9%		0.0%		36.0%		38.8%		-2.9%

		BP Wakefield St sale		-0.8%		35.2%		0.8%		0.0%		35.2%		36.0%		-0.8%

		Hutt Rd sale		-0.8%		34.4%		0.8%		0.0%		34.4%		35.2%		-0.8%

		80 Springs Rd sale		-0.6%		33.7%		0.6%		0.0%		33.7%		34.4%		-0.6%

		Insurance payout		-1.7%		32.0%		1.7%		0.0%		32.0%		33.7%		-1.7%

		DRP resumed		-1.0%		31.0%		1.0%		0.0%		31.0%		32.0%		-1.0%

		Capex		1.5%		31.0%		1.5%		0.0%		32.5%		32.5%		1.5%

		F'cast FY21 Gearing		32.5%						32.5%		65.1%		32.5%		32.5%

		10% reval decline		10.9%		33%		11%				43%		43%		10.9%						Change in fair value		1.0		-0.8		0.8		1.0

		15% reval decline		2.4%		43%		2%				46%		46%		2.4%

		20% reval decline		2.5%		46%		2%				48%		48%		2.5%						Change in capitalised leasing costs		737.7		626.6		302.8		1667.0

		Adjusted FY21 Gearing		48.3%						48%		96.6%		48%		48.3%
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Argosy Gearing Scenarios

FY20 Gearing	Albany Lifestyle sale	BP Wakefield St sale	Hutt Rd sale	80 Springs Rd sale	Insurance payout	DRP resumed	Capex	F'cast FY21 Gearing	10% reval decline	15% reval decline	20% reval decline	Adjusted FY21 Gearing	0.35954442914140328	0.35163240655938754	0.34352245262068065	0.33749570384379035	0.32028239014893534	0.30995440193202234	0.30995440193202234	0.32543636911282414	0.43471347351166328	0.45827289648682751	FY20 Gearing	Albany Lifestyle sale	BP Wakefield St sale	Hutt Rd sale	80 Springs Rd sale	Insurance payout	DRP resumed	Capex	F'cast FY21 Gearing	10% reval decline	15% reval decline	20% reval decline	Adjusted FY21 Gearing	0.38838098840101132	2.8836559259608041E-2	7.9120225820157319E-3	8.1099539387068931E-3	6.0267487768903005E-3	1.7213313694855015E-2	1.0327988216912998E-2	1.5481967180801803E-2	0.10927710439883914	2.3559422975164224E-2	2.4973468283932432E-2	FY20 Gearing	Albany Lifestyle sale	BP Wakefield St sale	Hutt Rd sale	80 Springs Rd sale	Insurance payout	DRP resumed	Capex	F'cast FY21 Gearing	10% reval decline	15% reval decline	20% reval decline	Adjusted FY21 Gearing	0	0	0	0	0	0	0	0.32543636911282414	0.48324636477075994	

0.38838098840101132	-2.8836559259608041E-2	-7.9120225820157319E-3	-8.1099539387068931E-3	-6.0267487768903005E-3	-1.7213313694855015E-2	-1.0327988216912998E-2	1.5481967180801803E-2	0.32543636911282414	0.10927710439883914	2.3559422975164224E-2	2.4973468283932432E-2	0.48324636477075994	0.38838098840101132	0.38838098840101132	0.35954442914140328	0.35163240655938754	0.34352245262068065	0.33749570384379035	0.32028239014893534	0.32543636911282414	0.32543636911282414	0.43471347351166328	0.45827289648682751	0.48324636477075994	0.48324636477075994	

Gearing %







Hedging Profile

						Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Jan-21		Feb-21		Mar-21		Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Jan-24		Feb-24		Mar-24		Apr-24		May-24		Jun-24		Jul-24		Aug-24		Sep-24		Oct-24		Nov-24		Dec-24		Jan-25		Feb-25		Mar-25		Apr-25		May-25		Jun-25		Jul-25		Aug-25		Sep-25		Oct-25		Nov-25		Dec-25		Jan-26		Feb-26		Mar-26		Apr-26		May-26		Jun-26		Jul-26		Aug-26		Sep-26		Oct-26		Nov-26		Dec-26		Jan-27		Feb-27		Mar-27		Apr-27		May-27		Jun-27		Jul-27		Aug-27		Sep-27		Oct-27		Nov-27		Dec-27		Jan-28		Feb-28		Mar-28		Apr-28		May-28		Jun-28		Jul-28		Aug-28		Sep-28		Oct-28		Nov-28		Dec-28		Jan-29		Feb-29		Mar-29		Apr-29		May-29		Jun-29		Jul-29		Aug-29		Sep-29		Oct-29		Nov-29		Dec-29

				Maximum		746		744		640		652		645		642		637		637		634		636		629		625		570		563		560		567		555		549		556		553		565		584		584		584		584		584		584		584		584		584		584		584		584		584		584		584		519		519		519		519		519		519		519		519		519		519		519		519		454		454		454		454		454		454		454		454		454		454		454		454		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389		389

				Exposure		746		744		640		652		645		642		637		637		634		636		629		625		633		626		622		630		617		609		618		614		628		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649		649

				Current Debt		365		365		365		365		365		365		365		365		365		365		365		365		355		355		355		355		355		355		355		355		355		355		355		355		330		330		330		330		330		330		320		320		320		320		320		320		320		320		320		320		320		320		310		310		310		300		300		300		300		300		300		300		300		300		300		210		210		210		70		70		70		70		70		70		70		70		70		70		70		35		35		35		35		35		35		35		35		35		35		35		35		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Minimum		299		298		256		261		258		257		255		255		254		254		252		250		190		188		187		189		185		183		185		184		188		195		195		195		195		195		195		195		195		195		195		195		195		195		195		195		130		130		130		130		130		130		130		130		130		130		130		130		32		32		32		32		32		32		32		32		32		32		32		32		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Year		0		0		0		0		0		0		0		0		0		0		0		0		1		1		1		1		1		1		1		1		1		1		1		1		2		2		2		2		2		2		2		2		2		2		2		2		3		3		3		3		3		3		3		3		3		3		3		3		4		4		4		4		4		4		4		4		4		4		4		4		5		5		5		5		5		5		5		5		5		5		5		5		6		6		6		6		6		6		6		6		6		6		6		6		7		7		7		7		7		7		7		7		7		7		7		7		8		8		8		8		8		8		8		8		8		8		8		8		9		9		9		9		9		9		9

				Max		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		90%		80%		80%		80%		80%		80%		80%		80%		80%		80%		80%		80%		80%		70%		70%		70%		70%		70%		70%		70%		70%		70%		70%		70%		70%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%		60%

				Min		40%		40%		40%		40%		40%		40%		40%		40%		40%		40%		40%		40%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		30%		20%		20%		20%		20%		20%		20%		20%		20%		20%		20%		20%		20%		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%		0%

				WAIR		3.90%		3.91%		4.13%		4.40%		4.42%		4.39%		4.36%		4.30%		4.13%		3.81%		3.82%		3.75%		3.72%		3.73%		3.71%		3.77%		3.85%		3.84%		3.83%		3.85%		3.84%		3.83%		3.86%		3.73%		3.70%		3.72%		3.71%		3.72%		3.75%		3.69%		3.67%		3.70%		3.69%		3.68%		3.70%		3.69%		3.69%		3.71%		3.69%		3.69%		3.72%		3.64%		3.62%		3.63%		3.57%		3.55%		3.57%		3.55%		3.55%		3.57%		3.55%		3.54%		3.56%		2.98%		2.88%		2.89%		1.98%		1.84%		1.84%		1.84%		1.83%		1.84%		1.83%		1.83%		1.83%		1.83%		1.82%		1.82%		1.80%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%





































































































Maximum	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	746.41748132140992	744.17979423225916	639.66643078120273	652.32128968199311	644.62867786750894	642.40795101649746	637.36423449449865	637.25997871603624	634.19504298713662	635.96162095725447	629.40744447368331	625.41479857396405	569.85620028353981	563.39168192584236	559.66459539674497	566.69194142647302	554.96882765732573	548.52500560367946	555.82760359833856	552.99552979754105	565.35613182489783	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	584.01174140734383	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	519.12154791763896	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	454.23135442793404	389.34116093822922	389.34116093822922	389.34116093822922	389.34116093822922	389.34116093822922	389.34116093822922	389.34116093822922	389.34116093822922	389.34116093822922	Exposure	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	746.41748132140992	744.17979423225916	639.66643078120273	652.32128968199311	644.62867786750894	642.40795101649746	637.36423449449865	637.25997871603624	634.19504298713662	635.96162095725447	629.40744447368331	625.41479857396405	633.17355587059978	625.99075769538035	621.84955044082767	629.65771269608115	616.63203073036186	609.47222844853275	617.58622622037615	614.4394775528234	628.17347980544196	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	648.9019348970487	Current Debt	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	365	365	365	365	365	365	365	365	365	365	365	365	355	355	355	355	355	355	355	355	355	355	355	355	330	330	330	330	330	330	320	320	320	320	320	320	320	320	320	320	320	320	310	310	310	300	300	300	300	300	300	300	300	300	300	210	210	210	70	70	70	70	70	70	70	70	70	70	70	Minimum	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	298.56699252856396	297.67191769290366	255.86657231248111	260.92851587279728	257.85147114700356	256.96318040659901	254.94569379779946	254.9039914864145	253.67801719485465	254.38464838290179	251.76297778947333	250.16591942958564	189.95206676117994	187.79722730861411	186.5548651322483	188.89731380882435	184.98960921910856	182.84166853455983	185.27586786611283	184.33184326584703	188.45204394163258	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	194.67058046911461	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	129.78038697940974	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	32.445096744852435	0	0	0	0	0	0	0	0	0	WAIR	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	46082	46113	46143	46174	46204	46235	46266	46296	46327	46357	46388	46419	46447	46478	46508	46539	46569	46600	46631	46661	46692	46722	46753	46784	46813	46844	46874	46905	46935	46966	46997	47027	47058	47088	47119	47150	47178	47209	47239	47270	47300	47331	47362	47392	47423	47453	3.9021319427862092E-2	3.9090201407859716E-2	4.1279337990144611E-2	4.4046401780351692E-2	4.4188271709172375E-2	4.3925028566937467E-2	4.3574016579236367E-2	4.3035801755606791E-2	4.1321829556027832E-2	3.8119414217371195E-2	3.8192120184435172E-2	3.7498511239470095E-2	3.717295474468707E-2	3.7290736018453362E-2	3.713287704653051E-2	3.7658278227460013E-2	3.8544454222082379E-2	3.8449402561707847E-2	3.8287346495633943E-2	3.8467593644319724E-2	3.8352604463266916E-2	3.8273321722049732E-2	3.8573397761987052E-2	3.7273714472972112E-2	3.6968866730104508E-2	3.7223183249370344E-2	3.7145755767808812E-2	3.7160458250955666E-2	3.7504499636649931E-2	3.6881527931158883E-2	3.6714602207063747E-2	3.6966100240545446E-2	3.6906508063393684E-2	3.6810933046308086E-2	3.704195413937135E-2	3.6923933361925225E-2	3.6876324708193887E-2	3.7069161530554486E-2	3.6920045716914277E-2	3.6876206515187138E-2	3.7153859415860781E-2	3.6425644277139818E-2	3.6173593549433086E-2	3.6346203449591136E-2	3.5657113904803896E-2	3.547665317643027E-2	3.5673545737088065E-2	3.554060600507352E-2	3.5477926490395321E-2	3.5655916748721934E-2	3.5488269027044654E-2	3.5384430900717516E-2	3.559265376138844E-2	2.9769116845541788E-2	2.8783665244950789E-2	2.8888986836670117E-2	1.9840573944031069E-2	1.8427457366045674E-2	1.8423560521679001E-2	1.8368642484980286E-2	1.8331444841401687E-2	1.8358652331143442E-2	1.8293096170702249E-2	1.825662176427403E-2	1.8311866743352567E-2	1.8274924409895872E-2	1.8210259191174562E-2	1.8236739524739188E-2	1.7987119239093883E-2	









Hedging Profile and Weighted Average Interest Rate
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Hedging profile/cover $m





Weighted avrage interest rate %









Debt Profile and Weighted Average Interest Rate



Current Debt	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	365	365	365	365	365	365	365	365	365	365	365	365	355	355	355	355	355	355	355	355	355	355	355	355	330	330	330	330	330	330	320	320	320	320	320	320	320	320	320	320	320	320	310	310	310	300	300	300	300	300	300	300	300	300	300	210	210	210	70	70	70	70	70	70	70	70	70	70	70	WAIR	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	46082	46113	46143	46174	46204	46235	46266	46296	46327	46357	46388	46419	46447	46478	46508	46539	46569	46600	46631	46661	46692	46722	46753	46784	46813	46844	46874	46905	46935	46966	46997	47027	47058	47088	47119	47150	47178	47209	47239	47270	47300	47331	47362	47392	47423	47453	3.9021319427862092E-2	3.9090201407859716E-2	4.1279337990144611E-2	4.4046401780351692E-2	4.4188271709172375E-2	4.3925028566937467E-2	4.3574016579236367E-2	4.3035801755606791E-2	4.1321829556027832E-2	3.8119414217371195E-2	3.8192120184435172E-2	3.7498511239470095E-2	3.717295474468707E-2	3.7290736018453362E-2	3.713287704653051E-2	3.7658278227460013E-2	3.8544454222082379E-2	3.8449402561707847E-2	3.8287346495633943E-2	3.8467593644319724E-2	3.8352604463266916E-2	3.8273321722049732E-2	3.8573397761987052E-2	3.7273714472972112E-2	3.6968866730104508E-2	3.7223183249370344E-2	3.7145755767808812E-2	3.7160458250955666E-2	3.7504499636649931E-2	3.6881527931158883E-2	3.6714602207063747E-2	3.6966100240545446E-2	3.6906508063393684E-2	3.6810933046308086E-2	3.704195413937135E-2	3.6923933361925225E-2	3.6876324708193887E-2	3.7069161530554486E-2	3.6920045716914277E-2	3.6876206515187138E-2	3.7153859415860781E-2	3.6425644277139818E-2	3.6173593549433086E-2	3.6346203449591136E-2	3.5657113904803896E-2	3.547665317643027E-2	3.5673545737088065E-2	3.554060600507352E-2	3.5477926490395321E-2	3.5655916748721934E-2	3.5488269027044654E-2	3.5384430900717516E-2	3.559265376138844E-2	2.9769116845541788E-2	2.8783665244950789E-2	2.8888986836670117E-2	1.9840573944031069E-2	1.8427457366045674E-2	1.8423560521679001E-2	1.8368642484980286E-2	1.8331444841401687E-2	1.8358652331143442E-2	1.8293096170702249E-2	1.825662176427403E-2	1.8311866743352567E-2	1.8274924409895872E-2	1.8210259191174562E-2	1.8236739524739188E-2	1.7987119239093883E-2	

Hedging profile/cover $m





Weighted avrage interest rate %











Gearing waterfall FY20

		bank debt'				429.521

		bonds				325																HARD DATA HERE

		Total assets - FY18		2,156.78		754.521				35.0%		35.0%												Industrial
1H20
$000s		Office
1H20
$000s		Retail
1H20
$000s		Group
1H20
$000s

		operating cashflows		2,156.78		-50		704.521		32.7%		-2.3%										Movement in investment properties

		disposals		2,096.78		-60		644.521		30.7%		-1.9%										Balance at 1 April		737.7		626.6		302.8		1667.0

		capex & acquisitions		2,221.78		125		769.521		34.6%		3.9%										Acquisition of properties 		3.6		0.0		0.0		3.6

		revaluations		2,276.78		55		769.521		33.8%		-0.8%										Capitalised costs		9.1		41.5		5.3		56.0

		Other		2,331.78		55		769.521		33.0%		-0.8%										Disposals		0.0		0.0		0.0		0.0

		FY19 Gearing		2,276.78				769.521		33.8%		33.8%										Transfer to properties held for sale		0.0		0.0		-87.6		-87.6





																						Change in fair value		36.6		13.3		0.8		50.8

																						Change in capitalised leasing costs		-0.1		0.8		-0.0		0.7

																						Change in lease incentives 		-0.1		-0.1		-0.1		-0.2

																						IFRS lease adjustments		0.0		41.8		0.0		41.8

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				Investment properties balance at 31 March 		786.8		724.0		221.2		1732.0

																								0		0		0		0

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels

		Gearing FY19		35.0%				35.0%				35.0%		35.0%		35.0%

		operating cashflows		-2.3%		32.7%		2.3%		0.0%		32.7%		35.0%		-2.3%

		disposals		-1.9%		30.7%		1.9%		0.0%		30.7%		32.7%		-1.9%

		capex & acquisitions		3.9%		30.7%		3.9%		0.0%		34.6%		34.6%		3.9%

		revaluations		-0.8%		33.8%		0.8%		0.0%		33.8%		34.6%		-0.8%

		other 		-0.8%		33.0%		0.8%		0.0%		33.0%		33.8%		-0.8%

		Gearing FY19		33.0%						33.0%		66.0%		33.0%		33.0%





		other is capitalised leasing costs and incentives
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Gearing FY19	operating cashflows	disposals	capex 	&	 acquisitions	revaluations	other 	Gearing FY19	0.32665423763862683	0.30738623383771013	0.30738623383771013	0.33798669084702554	0.3300145511216972	

Gearing FY19	operating cashflows	disposals	capex 	&	 acquisitions	revaluations	other 	Gearing FY19	0.34983695594217118	2.3182718303544347E-2	1.92680038009167E-2	3.896729637389057E-2	8.3668393645751626E-3	7.9721397253283421E-3	Gearing FY19	operating cashflows	disposals	capex 	&	 acquisitions	revaluations	other 	Gearing FY19	0	0	0	0	0	0.3300145511216972	

0.34983695594217118	-2.3182718303544347E-2	-1.92680038009167E-2	3.896729637389057E-2	-8.3668393645751626E-3	-7.9721397253283421E-3	0.3300145511216972	0.34983695594217118	0.34983695594217118	0.32665423763862683	0.3463535302116007	0.3463535302116007	0.33798669084702554	0.3300145511216972	

Investment Properties  $m







adjusted gearing

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				HARD DATA HERE

																								Industrial
1H20
$000s		Office
1H20
$000s		Retail
1H20
$000s		Group
1H20
$000s

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels						Movement in investment properties

		FY19 gearing		30.9%				31%				31%		31%		30.9%						Balance at 1 April		737.7		626.6		302.8		1667.0

		Australia		4.3%		31%		4%		0%		35%		35%		4.3%						Acquisition of properties 		3.6		0.0		0.0		3.6

		Norway		1.8%		35%		2%		0%		37%		37%		1.8%						Capitalised costs		9.1		41.5		5.3		56.0

		Others		1.3%		37%		1%		0%		38%		38%		1.3%						Disposals		0.0		0.0		0.0		0.0

		Switzerland		0.5%		38%		1%		0%		39%		39%		0.5%						Transfer to properties held for sale		0.0		0.0		-87.6		-87.6

		Other		0.0%		39%		0%		0%		39%		39%		0.0%

		Sub Total Int'l Holding		38.8%						39%		78%		39%		38.8%

		Salt		4.0%		39%		4%				43%		43%		4.0%						Change in fair value		36.6		13.3		0.8		50.8

		ANZ		3.1%		43%		3%				46%		46%		3.1%

		Adjusted Int'l Holding		45.9%						46%		53%		46%		45.9%						Change in capitalised leasing costs		-0.1		0.8		-0.0		0.7

		other is capitalised leasing costs and incentives		379.97												379.974510465						Change in lease incentives 		-0.1		-0.1		-0.1		-0.2

				827.186																		IFRS lease adjustments		0.0		41.8		0.0		41.8

		25%		206.7965																		Investment properties balance at 31 March 		786.8		724.0		221.2		1732.0

		headroom		(173.18)

																								0		0		0		0



																								Industrial
2019
$000s		Office
2019
$000s		Retail
2019
$000s		Group
2019
$000s

																						Movement in investment properties

																						Balance at 1 April		637.569		577.251		298.3		1513.12

																						Acquisition of properties 		8.615		0		26.693		35.308

																						Capitalised costs		17.361		60.634		13.035		91.03

																						Disposals		-35.606		-9.829		0		-45.435

																						Transfer to properties held for sale		61.5		0		-61.5		0

																						Change in fair value		47.094		-1.861		25.228		70.461

																						Change in capitalised leasing costs		0.102		1.243		0.182		1.527

																						Change in lease incentives 		1.035		-0.828		0.812		1.019

																						Investment properties balance at 31 March 		737.67		626.61		302.75		1667.03
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Gearing adjustments

FY19 gearing	Australia	Norway	Others	Switzerland	Other	Sub Total Int'l Holding	Salt	ANZ	Adjusted Int'l Holding	0.30935800468695307	0.35235800468695305	0.37035800468695307	0.38335800468695308	0.38835800468695308	0.38835800468695308	0.42835800468695306	FY19 gearing	Australia	Norway	Others	Switzerland	Other	Sub Total Int'l Holding	Salt	ANZ	Adjusted Int'l Holding	0.30935800468695307	4.2999999999999997E-2	1.7999999999999999E-2	1.2999999999999999E-2	5.0000000000000001E-3	0	0.04	3.1E-2	FY19 gearing	Australia	Norway	Others	Switzerland	Other	Sub Total Int'l Holding	Salt	ANZ	Adjusted Int'l Holding	0	0	0	0	0	0.38835800468695308	0.45935800468695309	0.3



0.30935800468695307	4.2999999999999997E-2	1.7999999999999999E-2	1.2999999999999999E-2	5.0000000000000001E-3	0	0.38835800468695308	0.04	3.1E-2	0.45935800468695309	0.30935800468695307	0.35235800468695305	0.37035800468695307	0.38335800468695308	0.38835800468695308	0.38835800468695308	0.38835800468695308	0.42835800468695306	0.45935800468695309	0.45935800468695309	

International Holding %







Accrual summary

		Property		 Description		AM		Job		 Job Description		Project amount		Accrual 		Total in 		Cost To		Shortfall 		Revised								Accrual list: 

												03.10.2020 (Sept inv)				September  accounts		Complete				Budget				Budget as at March 2020						CAW-289		CAW-454		RM-59		TEW-21		CAW-401		DEV-7

				7 Waterloo Quay		GB		caw-289		713 : Seismic Dampers		29,318,145		383,000		29,701,145		698,855				30,400,000		0.00		29,900,000				Contractors		Amount		Amount		Amount		Amount		Amount		Amount		Total

						GB		caw-454		Lv1 NZP Tenancy		3,238,714		0		3,238,714		61,286				3,300,000		0.00		3,800,000

						GB		rm-59		713 : Quake Reinstatement		48,063,005		585,000		48,648,005		10,851,995		1,400,000		59,500,000		0.00		49,500,000				Hawkins 		383,000				525,000								908,000

						GB		tew-21		Re-Occupation Enabling Works		6,697,588		0		6,697,588		747,412				7,445,000		0.00		7,400,000				Consultant fee 						60,000				10,000		60,000		130,000

		713								Total 		87,317,453		968,000		88,285,453		12,359,547				100,645,000				90,600,000				Mckee Fehl 										145,195		3,071,470		3,216,665

																0														McMillan Lockwood														- 0

		927		Stewart Dawsons Corner		SB		caw-401		Phase 3		9,913,307		155,195		10,068,502		2,811,298				12,879,800		0.00						Cape Interior 														- 0

																0														Homes fire and safety Ltd														- 0

		938		8-14 Willis Street		SB		DEV-7		8 Willis Redevelopment		36,166,113		3,131,470		39,297,583		31,902,417		5,790,000		71,200,000		0.00

																0

												133,396,873		4,254,665		137,651,538		47,073,262		7,190,000		184,724,800



																		Cost to complete 		54,263,262



																		Willis St		40,503,715

																		7WLQ		13,759,547

																				54,263,262										Total		383,000		- 0		585,000		- 0		155,195		3,131,470		4,254,665
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SDC

		JobCostSummary

		Group By 1  = Property

		Group By 2  = Job

		Job=caw-401(Phase 3)

		Category Tree = ysi_JobCost

		Period = Sep 2020

		Job Status = In Progress

		Property		 Description		Job		 Job Description		Revised		Original		Contract CO's		Revised		Prior Billed		Billed This		Billed To Date		Cost To		% Complete

										Budget		Contract				Contract				Period				Complete

		927		Stewart Dawsons Corner		caw-401		Phase 3		12,879,800.00		12,553,842.91		-272,967.59		12,280,875.32		9,528,529.07		384,777.73		9,913,306.80		2,966,493.20		76.97

		Total 927								12,879,800.00		12,553,842.91		-272,967.59		12,280,875.32		9,528,529.07		384,777.73		9,913,306.80		2,966,493.20		76.97



		Grand Total 								12,879,800.00		12,553,842.91		-272,967.59		12,280,875.32		9,528,529.07		384,777.73		9,913,306.80		2,966,493.20		76.97







7WLQ

		JobCostSummary

		Group By 1  = Property

		Group By 2  = Job

		Property = 713

		Category Tree = ysi_JobCost

		Period = Sep 2020

		Job Status = In Progress

		Property		 Description		Job		 Job Description		Revised		Original		Contract CO's		Revised		Prior Billed		Billed This		Billed To Date		Cost To		% Complete

										Budget		Contract				Contract				Period				Complete

		713		7 Waterloo Quay		caw-289		713 : Seismic Dampers		30,400,000.00		30,435,177.11		-543,723.44		29,891,453.67		29,248,285.90		69,859.44		29,318,145.34		1,081,854.66		96.44

						caw-454		Lv1 NZP Tenancy		3,300,000.00		3,209,829.46		28,884.53		3,238,713.99		3,238,713.99		0.00		3,238,713.99		61,286.01		98.14

						CAW-507		713 - Security Systems Update		117,000.00		96,850.00		0.00		96,850.00		93,850.00		1,050.00		94,900.00		22,100.00		81.11

						CAW-524		713 - Building Signage		52,445.00		36,845.30		0.00		36,845.30		36,845.30		0.00		36,845.30		15,599.70		70.26

						CAW-531		713 - Fall Restraint Systems		159,000.00		136,106.42		-23,537.50		112,568.92		91,318.94		21,249.98		112,568.92		46,431.08		70.80

						caw-550		Installation of Charger		205,000.00		161,900.00		0.00		161,900.00		161,900.00		0.00		161,900.00		43,100.00		78.98

						caw-573		Quasar		35,000.00		10,255.00		0.00		10,255.00		0.00		0.00		0.00		35,000.00		0.00

						rm-103		713 -Facade Scope Development		205,000.00		74,140.48		0.00		74,140.48		52,003.98		10,641.50		62,645.48		142,354.52		30.56

						rm-59		713 : Quake Reinstatement		49,500,000.00		48,789,228.25		-104,546.52		48,684,681.73		46,994,703.33		1,068,301.78		48,063,005.11		1,436,994.89		97.10

						RM-99		713 : 2020 Sprinkler Remedials		40,250.00		34,084.00		0.00		34,084.00		34,084.00		0.00		34,084.00		6,166.00		84.68

						tew-21		Re-Occupation Enabling Works		7,445,000.00		6,821,119.76		6,505.00		6,827,624.76		6,688,213.71		9,374.75		6,697,588.46		747,411.54		89.96

		Total 713								91,458,695.00		89,805,535.78		-636,417.93		89,169,117.85		86,639,919.15		1,180,477.45		87,820,396.60		3,638,298.40		96.02



		Grand Total 								91,458,695.00		89,805,535.78		-636,417.93		89,169,117.85		86,639,919.15		1,180,477.45		87,820,396.60		3,638,298.40		96.02







Willis Street 

		JobCostSummary

		Group By 1  = Property

		Group By 2  = Job

		Job=DEV-7(8 Willis Redevelopment)

		Category Tree = ysi_JobCost

		Period = Sep 2020

		Job Status = In Progress

		Property		 Description		Job		 Job Description		Revised		Original		Contract CO's		Revised		Prior Billed		Billed This		Billed To Date		Cost To		% Complete

										Budget		Contract				Contract				Period				Complete

		938		8-14 Willis Street		DEV-7		8 Willis Redevelopment		64,400,000.00		27,477,641.02		-650,180.82		26,827,460.20		33,221,199.18		2,944,913.96		36,166,113.14		28,233,886.86		56.16

		Total 938								64,400,000.00		27,477,641.02		-650,180.82		26,827,460.20		33,221,199.18		2,944,913.96		36,166,113.14		28,233,886.86		56.16



		Grand Total 								64,400,000.00		27,477,641.02		-650,180.82		26,827,460.20		33,221,199.18		2,944,913.96		36,166,113.14		28,233,886.86		56.16







Journal 

		Contract		Job		Legal Entity		Entity		Description		Category		Category Description		Account		Description		Debit		Credit		Notes		Common Area		  Tenant  

						ap1		713		7 Waterloo Quay						10576		Job Cost - WIP Clearing Account		383,000.00		0.00		Accrual amount for CAW-289 September invoice as per PHC				

						ap1		713		7 Waterloo Quay						10576		Job Cost - WIP Clearing Account		585,000.00		0.00		Accrual amount for RM-59 September invoice as per PHC				

						ap1		713		7 Waterloo Quay						24525		Accrued Expenses		0.00		968,000.00		Accrual amount for CAW-289/RM-59 September invoice as per PHC				

						ap1		927		Stewart Dawsons Corner						10576		Job Cost - WIP Clearing Account		155,195.00		0.00		Accrual amount for CAW-401 September invoice as per PHC				

						ap1		927		Stewart Dawsons Corner						24525		Accrued Expenses		0.00		155,195.00		Accrual amount for CAW-401 September invoice as per PHC				

						ap1		938		8-14 Willis Street						10576		Job Cost - WIP Clearing Account		3,131,470.00		0.00		Accrual amount for Dev-7  September invoice as per PHC				

						ap1		938		8-14 Willis Street						24525		Accrued Expenses		0.00		3,131,470.00		Accrual amount for Dev-7  September invoice as per PHC				

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												

																												





Capex Summary 31 Mar

		Property		 Description		AM		Job		 Job Description		Revised		Billed To Date 31.03.2021		Bill to date 13.04.2021 3:30pm 		Accrual 		Cost To						Additional invoice coded after 13.04.2021

												Budget								Complete

		713		7 Waterloo Quay		GB		caw-289		713 : Seismic Dampers		31,000,000.00		30,640,095.00		30,639,825.43		11,450.00		348,455.00						-269.57

						GB		caw-454		Lv1 NZP Tenancy		3,300,000.00		3,275,664.18		3,275,664.18				24,335.82						0.00

						GB		rm-59		713 : Quake Reinstatement		49,700,000.00		48,871,824.57		48,870,964.74		15,236.26		812,939.17						-859.83

						GB		tew-21		Re-Occupation Enabling Works		8,000,000.00		7,565,031.84		7,565,031.84		175,740.97		259,227.19						0.00

						GB		RM-103		Façade Remediation 		15,705,000.00		420,988.30		420,988.30		583,332.73		14,700,678.97		16,145,636.15				0.00



		927		Stewart Dawsons Corner		MS		caw-401/CAW-290/CAW-346		Phase 1, 2 and 3		37,557,830.00

Iris Lau: Iris Lau:
As per additional budget from Dave's email below		23,255,987.68		10,125,759.40		270,000.00		14,031,842.32		Total cost to complete 8 Willis/SDC				-13,130,228.28



		938		8-14 Willis Street		MS		DEV-7		8 Willis Redevelopment		81,754,124.00

Iris Lau: Iris Lau:
As per Feb board redevelopment update - Check with Donavin/Maz as well 		54,734,149.14		54,750,607.18		3,195,940.00		23,824,034.86		37,855,877.18				16,458.04



												227,016,954.00		168,763,740.71		155,648,841.07		4,251,699.96		54,001,513.33						-13,114,899.64





		Accrual list: 

						CAW-289		CAW-454		RM-59		TEW-21		RM-103				CAW-401		DEV-7

		Contractors		Comments		Amount		Amount		Amount		Amount		Amount				Amount		Amount		Total 



		Hawkins 								2,935.03		175,740.97		289,935.69								468,611.69

		Mckee Fehl 												14,000.00				240,000.00		3,150,000.00		3,404,000.00

		WT Partnership				8,280.00				7,860.00												16,140.00

		Dunning Thornton												15,000.00								15,000.00

		PHC												44,076.06								44,076.06

		TBIG 				2,420.00				920.00												3,340.00

		Holmes Consulting 				750.00																750.00

		Interact Architects & Designs 		 										23,651.00								23,651.00

		WSP												16,815.00				30,000.00		30,000.00		76,815.00

		Minter Ellison Rudd Watts												11,886.98								11,886.98

		Cosgroves 												1,345.00								1,345.00

		BBD																		15,940.00		15,940.00

		Marsh 								3,521.23				166,278.00								169,799.23

		Russell McVeagh 												345.00								345.00

		Schindler 																				- 0



		Total 				11,450.00		- 0		15,236.26		175,740.97		583,332.73				270,000.00		3,195,940.00

																														Journal done 

																				Total accrual amount 		4,251,699.96		- 0						4,180,615.73		71,084.23



																		Claim for Stats $587k?
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Valuations - FY21

						31 Mar 21 
Book Value 
($m)		31 Mar 21 Valuation 
($m)		r 
$m		r 
%		Market Yield1

														31 Mar 21		31 Mar 20		% contr				Mkt yield chg				1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-21

				Auckland		1,296.3		1,446.5		150.2		11.6%		5.59%		6.22%		95%				-0.63%				87%		127%		107%		1H20		0%		7.19%		7.48%		6.43%		6.17%		6.22%		6.00%		5.59%

				Wellington		519.8		523.4		3.5		0.7%		6.62%		7.19%		2%				-0.58%				-2%		-28%		-15%		0.4%		0%		6.98%		31 Mar 20		7.48%		6.96%		7.19%		6.68%		6.62%

				North Island Regional & South Island		37.0		41.0		3.9		10.7%		6.41%		6.98%		3%				-0.58%				15%		2%		8%		3.1%		0%		6.41%		6.17%		7.45%		7.35%		6.98%		6.73%		6.41%

				Total		1,853.1		2,010.8		157.7		8.5%		5.78%		6.41%		100%				-0.63%				100%		100%		100%		0.0%		0%		0.00%		6.83%		6.65%		6.36%		6.41%		6.14%		5.78%



						31 Mar 21 
Book Value 
($m)1		31 Mar 21 Valuation 
($m)		r 
$m		r 
%		Market Yield1

														31 Mar 21		31 Mar 20						Mkt yield chg				1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-20		31-Mar-21

				Industrial		855.0		985.0		129.9		15.2%		5.42%		6.17%		82%				-0.75%				39%		68%		54%		0.0%		0%		6.83%		0.00%		6.46%		6.18%		6.17%		5.93%		5.42%

				Office		814.2		812.7		(1.5)		-0.2%		6.43%		6.83%		-1%				-0.40%				-2%		-3%		-3%		0.0%		-0%		6.23%		0.00%		7.14%		6.77%		6.83%		6.53%		6.43%

				Large Format Retail		183.9		213.2		29.3		15.9%		5.65%		6.23%		19%				-0.59%				63%		35%		49%		0.0%		0%		6.41%		0.00%		6.27%		5.92%		6.23%		5.93%		5.65%

				Total		1,853.1		2,010.8		157.7		8.5%		5.78%		6.41%		100%				-0.63%				100%		100%		100%		0.0%		0%		0.00%		0.00%		6.65%		6.36%		6.41%		6.14%		5.78%

						-0		-0		-0		-0		-0		-0

						30 Sep 20 
Book Value 
($m)		30 Sep 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield1								excl 7WQ, Willis Street & 360 LQ (SDC)																														6mth bps mvmt								12mth mvmt

														30 Sep 20		31 Mar 20						Mkt yield chg				1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-20				30-Sep-18		31-Mar-19		30-Sep-19				Total

				Auckland		1,304.9		1,358.9		54.0		4.1%		6.00%		6.22%		68%		68%		-0.22%				87%		127%		107%		3.8%		0%		6.96%		7.48%		6.43%		6.17%		6.22%		6.00%						0.53%		-1.05%		-0.26%				-1.31%

				Wellington		495.5		518.9		23.4		4.7%		6.68%		7.19%		29%		29%		-0.51%				-2%		-28%		-15%		3.1%		0%		7.35%		7.45%		7.48%		6.96%		7.19%		6.68%						0.10%		0.04%		-0.53%				-0.49%

				North Island Regional & South Island		36.9		39.3		2.4		6.5%		6.73%		6.98%		3%		3%		-0.25%				15%		2%		8%		0.0%		0%		6.36%		6.65%		7.45%		7.35%		6.98%		6.73%						0.30%		0.80%		-0.10%				0.70%

				Total		1,837.3		1,917.1		79.8		4.3%		6.14%		6.41%		100%		100%		-0.27%				100%		100%		100%		0.0%		0%		0.00%		0.00%		6.65%		6.36%		6.41%		6.14%		6.41%				0.00%		6.65%		-0.30%				6.36%



						30 Sep 20 
Book Value 
($m)		30 Sep 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield								excl 7WQ, Willis Street & 360 LQ (SDC)

														30 Sep 20		31 Mar 20						Mkt yield chg				1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20		30-Sep-20		31-Mar-20

				Industrial		777.0		821.1		44.1		5.7%		5.93%		6.17%		55%		55%		-0.24%				39%		68%		54%		0.4%		0%		6.77%		7.14%		6.46%		6.23%		5.93%		5.93%						0.37%		-0.68%		-0.23%				-0.91%

				Office		788.8		810.2		21.4		2.7%		6.53%		6.83%		27%		27%		-0.29%				-2%		-3%		-3%		3.1%		-0%		5.92%		6.27%		7.14%		6.41%		6.53%		6.53%						0.34%		0.87%		-0.73%				0.14%

				Large Format Retail		271.5		285.8		14.3		5.3%		5.93%		6.23%		18%		18%		-0.31%				63%		35%		49%		0.0%		0%		6.36%		6.65%		6.27%		0.00%		5.93%		5.93%						0.30%		-0.38%		-6.27%				-6.65%

				Total		1,837.3		1,917.1		79.8		4.3%		6.14%		6.41%		100%		100%		-0.27%				100%		100%		100%		0.0%		0%		0.00%		0.00%		6.65%		0.00%		6.14%		6.14%		6.41%				0.00%		6.65%		-6.65%				0.00%



						31 Mar 20 
Book Value 
($m)1		31 Mar 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield2										excl 7WQ, Willis Street and SDC???																												6mth bps mvmt								12mth mvmt

														31 Mar 20		31 Mar 19										1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20								30-Sep-18		31-Mar-19		30-Sep-19				Total

				Auckland		1,188.8		1,238.5		49.7		4.2%		6.22%		6.43%		83%		98%		-0.21%				87%		127%		107%		4.1%		0%		6.75%		6.50%		6.43%		6.17%		6.22%								-0.25%		-0.07%		-0.26%				-0.33%

				Wellington		498.0		507.0		9.0		1.8%		7.19%		7.48%		15%		18%		-0.29%				-2%		-28%		-15%		0.5%		0%		7.60%		6.43%		7.48%		6.96%		7.19%								-1.17%		1.05%		-0.53%				0.53%

				North Island Regional & South Island		35.7		36.8		1.2		3.2%		6.98%		7.45%		2%		2%		-0.47%				15%		2%		8%		3.8%		0%		7.96%		7.48%		7.45%		7.35%		6.98%								-0.48%		-0.04%		-0.10%				-0.14%

				Total		1,722.4		1,782.3		59.9		3.5%		6.41%		6.65%		100%		118%		-0.24%				100%		100%		100%		3.1%		0%		6.98%		7.45%		6.65%		6.36%		6.41%								0.47%		-0.80%		-0.30%				-1.09%



						31 Mar 20 
Book Value 
($m)1		31 Mar 20 Valuation 
($m)		Δ 
$m		Δ 
%		Market Yield												% contribution

														31 Mar 20		31 Mar 19										1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19		31-Mar-20

				Industrial		789.5		842.8		53.4		6.8%		6.17%		6.46%		89%		105%		-0.29%				39%		68%		54%		4.9%		0%		6.74%		31 Mar 19		6.46%		6.18%		6.17%								4355493.26%		-4355493.54%		-0.28%				-4355493.82%

				Office		734.6		754.2		19.5		2.7%		6.83%		7.14%		33%		38%		-0.32%				-2%		-3%		-3%		2.0%		0%		7.37%		6.46%		7.14%		6.77%		6.83%								-0.91%		0.68%		-0.37%				0.31%

				Large Format Retail		198.3		185.4		(13.0)		-6.5%		6.23%		6.27%		-22%		-26%		-0.03%				63%		35%		49%		0.4%		-0%		6.80%		7.14%		6.27%		5.92%		6.23%								0.34%		-0.87%		-0.34%				-1.22%

				Total		1,722.4		1,782.3		59.9		3.5%		6.41%		6.65%		100%		118%		-0.24%				100%		100%		100%		3.1%		0%		6.98%		6.27%		6.65%		6.36%		6.41%								-0.71%		0.38%		-0.30%				0.09%

																0

																0

						30 Sep 19 Book Value $m		30 Sep 19 Valuation $m		Δ 
$m		Δ 
%		Market Yield										excl 7WQ, Willis Street and SDC???																												6mth bps mvmt								12mth mvmt

														30 Sep 19		31 Mar 19										1H19		2H19		FY19		1H20		2H20		31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19										30-Sep-18		31-Mar-19		30-Sep-19				Total

				Auckland		1,135.3		1,181.9		46.6		4.1%		6.17%		6.43%				92%		-0.26%				87%		127%		107%		4.1%		0%		6.75%		6.50%		6.43%		6.17%										-0.25%		-0.07%		-0.26%				-0.33%

				Wellington		456.6		459.0		2.4		0.5%		6.96%		7.48%				5%		-0.53%				-2%		-28%		-15%		0.5%		0%		7.60%		7.32%		7.48%		6.96%										-0.28%		0.17%		-0.53%				-0.36%

				Regional North Island & South Island		47.5		49.3		1.8		3.8%		7.35%		7.45%				4%		-0.10%				15%		2%		8%		3.8%		0%		7.96%		7.47%		7.45%		7.35%										-0.49%		-0.02%		-0.10%				-0.12%

				Total		1,639.4		1,690.1		50.8		3.1%		6.36%		6.65%				100%		-0.30%				100%		100%		100%		3.1%		0%		6.98%		6.70%		6.65%		6.36%										-0.28%		-0.05%		-0.30%				-0.35%



						30 Sep 19 Book Value $m		30 Sep 19 Valuation $m		Δ 
$m		Δ 
%		Market Yield												% contribution

														30 Sep 19		31 Mar 19										1H		2H		FY19		1H20				31-Mar-08		30-Sep-18		31-Mar-19		30-Sep-19

				Industrial		750.2		786.8		36.6		4.9%		6.18%		6.46%				72%		-0.28%				39%		68%		54%		4.9%				6.74%		6.54%		6.46%		6.18%										-0.20%		-0.08%		-0.28%				-0.36%

				Office		668.8		682.1		13.3		2.0%		6.77%		7.14%				26%		-0.37%				-2%		-3%		-3%		2.0%				7.37%		7.23%		7.14%		6.77%										-0.14%		-0.09%		-0.37%				-0.46%

				Retail		220.4		221.2		0.8		0.4%		5.92%		6.27%				2%		-0.34%				63%		35%		49%		0.4%				6.80%		6.23%		6.27%		5.92%										-0.57%		0.03%		-0.34%				-0.31%

				Total		1,639.4		1,690.1		50.8		3.1%		6.36%		6.65%				100%		-0.30%				100%		100%		100%		3.1%				6.98%		6.70%		6.65%		6.36%										-0.28%		-0.05%		-0.30%				-0.35%



						-0		-0		-   0.0

				INTERIM VALS RESULTS..

						30 Sep 18 Book Value ($m)		30 Sep 18 Valuation ($m)		Δ 
$m		Δ 
%		Market Yield *

														31 Mar 18		30 Sep 18

				Auckland		1,121.2		1,151.3		30.1		2.7%		6.75%		6.50%

				Wellington		393.5		392.8		(0.8)		-0.2%		7.60%		7.32%

				North Island Regional & South Island		73.6		78.9		5.3		7.2%		7.96%		7.47%

				Total		1,588.3		1,623.0		34.6		2.2%		6.98%		6.70%



						30 Sep 18 Book Value ($m)		30 Sep 18 Valuation ($m)		Δ 
$m		Δ 
%		Market Yield *

														31 Mar 18		30 Sep 18

				Industrial		656.3		670.0		13.7		2.1%		6.74%		6.54%

				Office		597.5		596.8		(0.7)		-0.1%		7.37%		7.23%

				Retail		334.5		356.2		21.7		6.5%		6.80%		6.23%

				Total		1,588.3		1,623.0		34.6		2.2%		6.98%		6.70%



				* Yields exclude Waterloo Quay & Stewart Dawson Corner





						31 March 18 Book Value ($m)		31 Mar 18 Valuation ($m)		Δ 
$m		Δ 
%				Market Yield												excl NZ Post

														31 Mar 18		31 Mar 17

				Auckland		1,025.4		1,081.6		56.2		5.5%		6.75%		7.14%						-0.40%				111%				56.2

				Wellington		367.1		358.1		(9.0)		-2.5%		7.60%		7.53%						0.07%				-18%				-9

				North Island Regional & South Island		73.3		73.5		0.2		0.3%		7.96%		8.70%						-0.74%				0%				0.2

				Total		1,465.8		1,513.1		47.3		3.2%		6.98%		7.31%						-0.33%								47.4



						31 March 18 Book Value ($m)		31 Mar 18 Valuation ($m)		Δ 
$m		Δ 
%				Market Yield

														31 Mar 18		31 Mar 17										% contribution

				Industrial		598.5		637.6		39.1		6.5%		6.74%		7.12%						-0.38%				77%

				Office		571.6		577.3		5.6		1.0%		7.37%		7.58%						-0.21%				11%

				Retail		295.6		298.3		2.7		0.9%		6.80%		7.27%						-0.47%				5%

				Total		1,465.8		1,513.1		47.3		3.2%		6.98%		7.31%						-0.33%

				EXCLUDING NZ POST and STEWART DAWSON CORNER



1. Market Yield 31 March 2020 is excluding 7 Waterloo Quay, 8-14 Willis Street/360 Lambton Quay, 180 Hutt Road & 54-56 Jamaica Drive. The Market Yield 30 September 2020 is excluding 7 Waterloo Quay and 8-14 Willis Street/360 Lambton Quay.
Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and percentages may not reflect exactly absolute figures.


1. Market Yield 31 March 2021 excludes 7 Waterloo Quay, 8-14 Willis Street and 360 Lambton Quay. The Market Yield 31 March 2020 excludes 7 Waterloo Quay and 8-14 Willis Street/360 Lambton Quay & 54-56 Jamaica Drive. 
Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and percentages may not reflect exactly absolute figures.




Yield

				INDUSTRIAL				FY21
VALUATION ($000s)		FY21
Mkt rent (incl. vacancy)		FY21
Market Yield (incl. vacancy)				FY20
VALUATION ($000s)		FY20
Mkt rent (incl. vacancy)		FY20
Market Yield (incl. vacancy)				Movement

						Auckland		857,150		45,796,185		5.34%				696,950		42,130,414		6.04%				0.70%

						Wellington		98,550		5,650,266		5.73%				91,700		6,218,522		6.78%				1.05%

						Others		29,250		1,953,806		6.68%				25,875		1,897,925		7.33%				0.66%

								984,950		53,400,257		5.42%				814,525		50,246,861		6.17%				0.75%



				OFFICE excl re-developments

						Auckland		387,850		23,688,109		6.11%				367,150		24,028,177		6.54%				0.44%

						Wellington		202,900		14,298,357		7.05%				179,450		13,285,431		7.40%				0.36%

						Others		- 0		- 0		0.00%				- 0		- 0		0.00%				0.00%

								590,750		37,986,466		6.43%				546,600		37,313,608		6.83%				0.40%



				LARGE FORMAT RETAIL

						Auckland		201,500		11,368,891		5.64%				174,400		10,879,460		6.24%				0.60%

						Wellington		- 0		- 0		0.00%				- 0		- 0		0.00%				0.00%

						Others		11,700		669,273		5.72%				10,950		672,711		6.14%				0.42%

								213,200		12,038,164		5.65%				185,350		11,552,171		6.23%				0.59%



								1,788,900		103,424,887		5.78%				1,546,475		99,112,640		6.41%				0.63%

				Re-developments

				8-14 Willis Street/ 360 Lambton Quay				106,600								89,780

				7-27 Waterloo Quay				115,300								117,802

				54-56 Jamaica Drive, Wellington												7,228

				180-202 Hutt Road, Kaiwharawhara												21,026

				Albany Lifestyle Centre												84,634

				Total Market Value				2,010,800								1,866,945





WORKING TABS==>>





AFFO

								FY21		FY20												5.7%						adjusted for ALC incentive w/off

						note		$m		$m		Change		%

				Profit before income tax				248.4		81.3		167.1		205.6%				115.9		81.3		132.5		0.0

				Revaluation gains on investment property				(79.8)		(50.8)		(29.0)		57.2%				(79.8)		(50.8)		0.0		0.0

				Realised (gains)/losses on disposal of investment properties				(1.0)		0.0		(1.0)						(1.0)		0.0		0.0		0.0

				Derivative fair value (gain)/loss				(0.1)		3.6		-						(0.1)		3.6		0.0		0.0

				Earthquake expenses				0.5		0.2		-		0.0%				0.5		0.2		0.0		0.0				Reconciliation with AFFO notes





				Gross distributable income				168.0		34.3		133.7		390.2%				35.6		34.3		132.5		0.0				MV of Cap lease costs from investment property notes

				Depreciation recovered				0.0		-		0.0						0.0		-		0.0		0.0						Change in lease incentives 		Change in capitalised leasing costs		Total		Adjustment for SDC from WIP						Adjustment for ALC from HFS						Total Disclosure in AFFO Calculation

				Current tax expense				0.4		(4.6)		5.1		-109.2%				0.4		(4.6)		0.0		0.0				AFFO calculation								Lease incentive		Leasing costs				Lease incentive		Leasing costs		Total 

				Net distributable income				168.5		29.7		138.8		468.2%				36.0		29.7		132.5		0.0				Addition		3,225,751		2,272,152		5,497,904		0		0		0		0		0		5,497,904		5,498

				Amortisation of tenant incentives and leasing costs				2.1		1.7		0.4		22.7%				2.1		1.7		0.0		0.0				Amortisation		(961,563)		(2,311,020)		(3,272,583)		(173,524)		(39,743)		0		0		0		(3,485,850)		(3,486)

				Funds from operations (FFO)				170.6		31.4		139.1		442.6%				38.1		31.3		132.5		0.1						2,264,188		(38,867)		2,225,321		(173,524)		(39,743)		0		0		0		2,012,054		2,012

				Capitalisation of tenant incentives and leasing costs		1		(5.2)		(2.0)		-3.2		156.6%				(5.2)		(2.0)		0.0		0.0				in 000		2,264		(39)		0		0		0		0		0		0		0		0

				Maintenance capital expenditure		2		(1.9)		(4.0)		2.1		-53.2%				(2.2)		(4.0)		0.3		0.0				Movement in Investment Property notes		2,264		(39)		2,225		0		0		0		0		0		0		0

				Tax effected maintenance capital expenditure recovered 				(0.0)		-		-0.0						(0.0)		-		0.0		0.0

				Adjusted funds from operations (AFFO)				163.5		25.4		138.1		542.9%				30.7		25.3		132.8		0.1

				Weighted average number of shares on issue (m)				829.0		827.1		1.9		0.2%				829.0		827.1		0.0		0.0

				AFFO per share (cents)				3.74		3.06		0.7		22.2%				3.71		3.06		0.0		0.0

				Dividends paid				3.18		3.14		0.0		1.2%				3.18		3.14		0.0		0.0

				Dividend payout ratio (to AFFO)				85%		103%		-18%		-17.3%				86%		102%		-0.0		0.0



				Note 1:

				Capitalisation of tenant incentives						3,880,396		A														2019

				Capitalisation of leasing costs						2,585,580		B														Amortisation of tenant incentives						-   2,861,463

										6,465,976																Amortisation of leasing costs						-   1,058,124

		A		Capitalisation of tenant incentives																												-   3,919,586

		1		Albany lifestyle				1,113,057

		2		9 Ride Way				468,080

		3		1 Rothwell Ave				492,362																		Capitalisation of tenant incentives						3,880,396

		4		Highgate Park, Silverdale (10yr lease to Mighty Ape)				349,284																		Capitalisation of leasing costs						2,585,580

		5		Citibank				255,843																								6,465,976

		6		82 Wyndham				273,189

								2,951,816		76%

		B		Capitalisation of leasing costs

		1		107 Carlton Gore Road - 12yr Housing NZ				968,944

		2		147 Gracefield - 9yr Winstone Wallboards				334,950

		3		23 Customs - Citibank				294,902

		4		Albany lifestyle				254,900

		5		7 Waterloo Quay				140,986

								1,994,682		77%



				Note 2:

		1		15 Stout Street - Window Film ($148k), exterior weatherproof ($103k), HVAC filter ($44k)				330,000

		2		90-104 Springs Road - Toilet/ new air-con installation ($142k) which was agreed as part of new 9 year lease to ACQ is development.
Roof and gutter replacement ($321k) maintenance.				323,000

		3		143 Lambton Quay - TPK facade phase 1 & 2 ($208k), TPK lease renewal ($93k) is classified as maintenance capex.				393,000

		4		147 Lambton Quay - nabling works MBIE ($79k), TSB tower upgrades ($33k), MBIE lease proposal ($20k) is classified as maintenance capex.
Seismic upgrades ($108k), fire system remedial ($26k),				335,000

		5		107 Carlton Gore Rd - Painting exterior ($174k), Housing NZ consulting fees ($155k), Ideal Air invoices ($3.8k) transferred from NRO to capex are maintenance capex.				332,000

		6		Citibank - Water leak remedial ($272k), Level 13 glass balustrade ($48k), fire protection on Customs carpark ($40k), new shop front to T10 Snickel Lane ($15k),				483,000



								3,651,181,596,000		ERROR:#VALUE!







Investment waterfall

		INVESTMENT PROPERTIES

				Base		End		Down		Up		Start		Net Movements

		 		10,000

		Investment Properties 30 September 2016										1,442.2		1,442.2

		Acquisitions		1,442.2				- 0		- 0				- 0

		Capex		1,442.2				- 0		29.0				29.0

		Disposals		1,463.6				7.5		- 0				-   7.5

		NZ Post 		1,463.6				- 0		- 0				- 0

		Other		1,463.6				- 0		- 0				- 0

		Investment Properties 30 September 2017				1,463.6

				10,000

		(Alt+enter in the label cells above to wrap text in axis labels in chart)																				HARD DATA HERE

																								Industrial
1H20
$000s		Office
1H20
$000s		Retail
1H20
$000s		Group
1H20
$000s

				User Input		Hidden		Visible 1		Visible 2		Calculation		Label Value		Labels						Movement in investment properties

		Investment Properties FY19		1,667				1,667.0				1,667.0		1,667.0		1,667.0						Balance at 1 April		737.7		626.6		302.8		1667.0

		Capitalised costs		56.0		1,667.0		56.0		- 0		1,723.0		1,723.0		56.0						Acquisition of properties 		3.6		0.0		0.0		3.6

		Acquisitions		3.6		1,723.0		3.6		- 0		1,726.6		1,726.6		3.6						Capitalised costs		9.1		41.5		5.3		56.0

		Transfers to held for sale		-87.6		1,638.9		87.6		- 0		1,638.9		1,726.6		-   87.6						Disposals		0.0		0.0		0.0		0.0

		Revaluations		50.8		1,638.9		50.8		- 0		1,689.7		1,689.7		50.8						Transfer to properties held for sale		0.0		0.0		-87.6		-87.6

		Other		0.4		1,689.7		0.4		- 0		1,690.1		1,690.1		0.4

		IFRS adjustments		41.8		1,690.1		41.8		- 0		1,732.0		1,732.0		41.8						Change in fair value		36.6		13.3		0.8		50.8

		Investment Properties 1H20		1,732						1,732.0		3,464.0		1,732.0		1,732.0						Change in capitalised leasing costs		-0.1		0.8		-0.0		0.7

		other is capitalised leasing costs and incentives																				Change in lease incentives 		-0.1		-0.1		-0.1		-0.2

																						IFRS lease adjustments		0.0		41.8		0.0		41.8

																						Investment properties balance at 31 March 		786.8		724.0		221.2		1732.0

																								0		0		0		0



																								Industrial
2019
$000s		Office
2019
$000s		Retail
2019
$000s		Group
2019
$000s

																						Movement in investment properties

																						Balance at 1 April		637.569		577.251		298.3		1513.12

																						Acquisition of properties 		8.615		0		26.693		35.308

																						Capitalised costs		17.361		60.634		13.035		91.03

																						Disposals		-35.606		-9.829		0		-45.435

																						Transfer to properties held for sale		61.5		0		-61.5		0

																						Change in fair value		47.094		-1.861		25.228		70.461

																						Change in capitalised leasing costs		0.102		1.243		0.182		1.527

																						Change in lease incentives 		1.035		-0.828		0.812		1.019

																						Investment properties balance at 31 March 		737.67		626.61		302.75		1667.03













































		0







Investment Properties FY19	Capitalised costs	Acquisitions	Transfers to held for sale	Revaluations	Other	IFRS adjustments	Investment Properties 1H20	1667.03	1722.992	1638.9449999999999	1638.9449999999999	1689.72	1690.1410000000001	Investment Properties FY19	Capitalised costs	Acquisitions	Transfers to held for sale	Revaluations	Other	IFRS adjustments	Investment Properties 1H20	1667.03	55.962000000000003	3.581	87.628	50.774999999999999	0.42100000000000004	41.847999999999999	Investment Properties FY19	Capitalised costs	Acquisitions	Transfers to held for sale	Revaluations	Other	IFRS adjustments	Investment Properties 1H20	0	0	0	0	0	0	1731.989	

1667.03	55.962000000000003	3.581	-87.628	50.774999999999999	0.42100000000000004	41.847999999999999	1731.989	1667.03	1722.992	1726.5729999999999	1726.5729999999999	1689.72	1690.1410000000001	1731.989	1731.989	

Investment Properties  $m







Capex

						FY20		FY21		FY22

				Hutt Road		2

				Stewart Dawsons Corner		4

				107 Carlton Gore Rd		6		6

				8-14 Willis Street		24		40				0

				Other project capex		15		15

						51		61		0



2yr Capex Outlook



Other project capex	

FY20	FY21	15	15	Stewart Dawsons Corner	

FY20	FY21	4	107 Carlton Gore Rd	

FY20	FY21	6	6	Hutt Road	

FY20	FY21	2	8-14 Willis Street	

FY20	FY21	24	40	

Capex spend $m











7WQ





																								Lease Commence

														Plant

																														NLA m2		Gross Rent		Car park		Total gross

						L12								Strong enquiry																		$1.0		$1.0		$2.0

																																								Leased		70%

						L11								Strong enquiry																										Advance negotiations		20%

																																								Strong enquiry		10%

						L10								DIA										1-Feb-20



						L9								Strong enquiry



						L8								HUD										1-Mar-20



						L7								HUD										1-Mar-20



						L6								HUD										1-Mar-20



						L5								Kāinga Ora (Crown)										1-Mar-20



						L4				Kāinga Ora (Crown)														1-Mar-20



						L3				Kāinga Ora (Crown)														1-Mar-20



						L2				Department of Internal Affairs (DIA)														1-Feb-20



						L1				NZ Post														31-Dec-25*



						Ground				NZ Post (part) / Common 														31-Dec-25*



						Basement				Basement



																												TOTAL		0		$1.0		1		2

																								Lease Commence

														Plant



						L12								Strong enquiry



						L11								Strong enquiry



						L10								DIA										1-Feb-20



						L9								Strong enquiry



						L8								Advanced Negotiations										1-Mar-20



						L7								Advanced Negotiations										1-Mar-20



						L6								Advanced Negotiations										1-Mar-20



						L5								Kāinga Ora (Crown)										1-Mar-20



						L4				Kāinga Ora (Crown)														1-Mar-20



						L3				Kāinga Ora (Crown)														1-Mar-20



						L2				DIA														1-Feb-20



						L1				NZ Post														31-Dec-25*



						Ground				NZ Post (part)														31-Dec-25*



						Basement				Basement





Leasing progress by gross rent





Leased	Advance negotiations	Strong enquiry	0.7	0.2	0.1	





Cathy - NTA

												2016																				1H17																1H18



												777,514																		Share Capital		783,292														Share Capital		791,569

		Profit Before Income Tax										0										Profit Before Income Tax										0						Profit Before Income Tax										292

												65																		Share based payments reserve		97														Share based payments reserve		97

												32,825																		Retained earnings		63,807														Retained earnings		84,344

												810,404																		Total equity		847,196														Total equity		876,302

						83,554																				83,554

												812,616																				817,784														closing shares on issue		ERROR:#REF!



												9,987																				1.036																ERROR:#REF!

												average of $1.11

												99.7		95.8				3.9

		Opening NTA				0.958																Opening NTA				0.997												Opening NTA				ERROR:#REF!



		Revaluation Gains		42,218		0.052																Revaluation Gains		35,767		0.044												Revaluation Gains		0		ERROR:#REF!

		Derivatives		-18,552		-0.016																Derivatives		-9,676		-0.009												Derivatives		-2,665		ERROR:#REF!

		Deferred Tax 		5,422																		Deferred Tax 		2,709														Deferred Tax 		746

		Tax Timing				0.001																Tax Timing				-0.006												Tax Timing				ERROR:#REF!

		Tax Paid		11,269																		Tax Paid		5,001														Tax Paid		5,369

		Tax Expense		4,657																		Tax Expense		6,928														Tax Expense		4,913

		Deferred Tax 		5,422																		Deferred Tax 		2,709														Deferred Tax 		287

		Depn Recovered		429																		Depn Recovered		0														Depn Recovered		428



		Realised loss on sale		-925		-   0.001																Realised loss on sale		-31		-   0.000												Realised loss on sale		-165		ERROR:#REF!

		Storage King		360



		Residual Income less Dividends paid				0.002																Residual Income less Dividends paid				0.007												Residual Income less Dividends paid				ERROR:#REF!

				50,427																				31,123																228,789

				48,953				0.039																25,150				0.039												ERROR:#REF!				ERROR:#REF!



		Other				0.001																Other				0.002												Other				-0.01



		Closing NTA				0.997																Closing NTA				1.036												Closing NTA				ERROR:#REF!



																										1.036





Developments



		bal to spend		Development		Major Tenant		Type		Location		Expected value on completion $m		Spent to 
31-Mar
$m		Forecast completion		FY 2020				FY 2021				FY 2022										F'cast completion

																		Sep-19		Mar-20		Sep-20		Mar-21		Sep-21		Mar-22

				Highgate Business Park		Mighty Ape		IND		AKL		24.7				Completed																				Complete

				82 Wyndham		Panuku		OFF		AKL		9.1				Completed																				Aug-17

				Foundry Drive		Polarcold Stores Ltd		IND		CHC		7.5				Completed																				Dec-17

				Snickel Lane		Various		OFF		AKL		7.5				Completed																				Earl-18

				TOTAL								48.8



				Underway / commenced

		12.7		180-202 Hutt Road		Placemakers		IND		WTN		18.8		6.1		Dec-19



				Stewart Dawsons Corner		In final discussions		RET		WTN		30.2		12.0		Jul-20



				Planned

				107 Cartlon Gore Road		Housing New Zealand		OFF		AKL		44.6		0.6		Mar-20



				8-14 Willis Street		Statistics New Zealand		OFF		WTN		94.0		0.5		Apr-21



		12.7		TOTAL								187.6		19.2



						Green buildings				Standard



		rrr

				Potential

				NZ Post				OFF		WTN		150																								Dec-21

				Planning







				FUTURE OPTIONS?? SHOWS WE HAVE BEEN ACTIVE..

								FY14		FY15		FY16						FY18						FY14		FY15		FY16		FY17		FY18

				Spent						8		28						22				Office				8		16		22		15

				F'cast to complete						25		15						18				Industrial				5		3		15		7

																						Retail				1		4		0		0



				DEVELOPMENTS

				Development -Project				YTD
 Actual_Per Job cost		Reversal of invoice accrued posted outside subledger _ 2017FY		Adjustment in WIP clearing account						Budgeted		Variance

				NZ ultra light				623,289.72		(616,709.16)		733,955.21						- 0		740,535.77

				Mighty Ape				8,431,941.73		(299,268.41)		-						9,376,500.00		(1,243,826.68)

				Polarcold				165,805.77		-		252,136.02						477,900.75		(59,958.96)

				Laneway project				1,024,684.41		-		-						1,488,114.00		(463,429.59)

				Hutt Road , Kaiwharawhara

Cathy Lin: Cathy Lin:
#926, 				439,109.93		-		-						5,154,000.00		(4,714,890.07)

								10,684,831.56		(915,977.57)		986,091.23						16,496,514.75		(5,741,569.53)

				Capitalised interest costs- included in Fitout costs



				Polarcold (Prop 709, CAW-15)				Initial land cost		Project CAW-15 Accumulative costs (Total cost to Date)		Total						Interest to capitalise		Days in the months

				Oct-15				2,309,000.00		376,812.45		2,685,812.45						11,731.00		31

				Nov-15				2,309,000.00		433,618.39		2,742,618.39						11,609.17		30

				Dec-15				2,309,000.00		498,946.06		2,807,946.06						12,258.03		31

				Jan-16				2,309,000.00		662,449.98		2,971,449.98						12,971.80		31

				Feb-16				2,309,000.00		886,917.17		3,195,917.17						13,076.99		29

				Mar-16				2,309,000.00		894,495.23		3,203,495.23						13,858.68		31

				Interest capitalised to 01 April 2016						894,495.23								75,505.68

				Adjustment to Mar16						283,672.44		283,672.44						1,226.32		31

				Apr-16				2,309,000.00		1,352,904.83		3,661,904.83						15,470.29		30

				May-16				2,309,000.00		2,010,582.35		4,319,582.35						18,930.42		31

				Jun-16				2,309,000.00		2,629,122.59		4,938,122.59						20,880.91		30

				Jul-16				2,309,000.00		3,497,433.59		5,806,433.59						25,428.91		31

				Aug-16				2,309,000.00		4,142,141.90		6,451,141.90						28,235.25		31

				Sep-16				2,309,000.00		4,921,039.97		7,230,039.97						30,150.74		30

				Oct-16				2,309,000.00		5,753,745.01		8,062,745.01						34,881.87		31

				Nov-16				2,309,000.00		6,191,875.71		8,500,875.71						35,290.56		30

				Dec-16				2,309,000.00		6,542,812.02		8,851,812.02						36,613.12		31

				Jan-17				2,309,000.00		6,544,397.02		8,853,397.02						36,473.55		31

				Feb-17				2,309,000.00		6,544,397.02		8,853,397.02						32,982.41		28

				Mar-17				2,309,000.00		6,659,262.12

Cathy Lin: Cathy Lin:
Excluding #7090 Other holding costs		8,968,262.12						37,168.58		31

				Interest capitalised to 01 April 2017														353,732.94

				Apr-17				2,309,000.00		6,659,262.12

Cathy Lin: Cathy Lin:
Excluding #7090 Other holding costs		

Cathy Lin: Cathy Lin:
#926, 								8,968,262.12						36,288.29		30

				May-17				2,309,000.00		6,659,262.12		8,968,262.12						38,452.94		31

				Jun-17				2,309,000.00		6,664,262.12		8,973,262.12						37,433.19		30

				Jul-17				2,309,000.00		7,244,469.16

Cathy Lin: Cathy Lin:
including $275,927.21- capitalised interest costs(up to Jun17) outside of job ledger 		9,553,469.16						41,191.92		31

				Aug-17				2,309,000.00		7,328,806.16

Cathy Lin: Cathy Lin:
including $371,119.13 capitalised interest outside of ledger		9,637,806.16						41,764.25		31

				Sep-17				2,309,000.00		7,449,437.11

Cathy Lin: Cathy Lin:
including $371,119.13 capitalised interest outside of ledger		9,758,437.11						40,450.55		30





				Hutt Road (Prop 926, Dev-6)-Placemakers redevelopment - started 01/04/2017

				Apr-17				- 0		69,642.49		69,642.49						281.79		30

				May-17				- 0		152,348.04		152,348.04						653.22		31

				Jun-17				- 0		306,690.79		306,690.79						1,279.40		30

				Jul-17				- 0		310,505.20		310,505.20						1,338.81		31

				Aug-17				- 0		390,344.01		390,344.01						1,691.51		31

				Sep-17				- 0		445,257.16		445,257.16						1,845.67		30		posted in job ledger



				Mighty Ape (Prop 729, Dev-4) -purchased 1/12/2017				Initial land costs		Project Dev-4 Accumulative costs (Total cost to Date)		Total						Interest to capitalise		Days in the months

				Jan-17				8,087,909.07		571,787.30		8,659,696.37						48,334.62		42

Cathy Lin: Cathy Lin:
capitalisation starting from 21/12/2016


				Feb-17				8,087,909.07		583,197.30

Cathy Lin: Cathy Lin:
excluded the capitalised interest in Job costs		8,671,106.37						32,303.30		28

				Mar-17				8,092,132.44		706,883.58

Cathy Lin: Cathy Lin:
Excluding the capitalised interest in the category 7090-other holding costs		8,799,016.02						36,467.15		31

				Interest captialised to 01 April 2017														117,105.07

				Apr-17				8,092,132.44		1,046,891.46		9,139,023.90						36,979.25		30

				May-17				8,092,132.44		1,793,041.57		9,885,174.01						42,384.35		31

				Jun-17				8,092,132.44		3,349,495.82		11,441,628.26						47,730.31		30

				Jul-17				8,092,132.44		5,405,955.02		13,498,087.46						58,200.03		31

				Aug-17				8,092,132.44		6,914,522.20		15,006,654.64						65,029.49		31

				Sep-17				8,092,132.44		9,184,316.26		17,276,448.70						71,614.12		30		posted in job ledger



				Wyndham Street ( GF, Lv1, Lv2)-Caw-203						CAW-203 Accumulative costs (Total costs to Date + accumulative interest to prior period)

				Apr-17				21,130,710.85

Cathy Lin: Cathy Lin:
see calculation below 		694,640.19		21,825,351.04						88,311.95		30		recognized monthly June-Sep @22,077.98 per month

				May-17				21,130,710.85		1,571,997.26		22,702,708.11						97,341.69		31		recognized monthly June-Sep @24,335.42 per month

				Jun-17				21,130,710.85		3,123,292.40		24,254,003.25						101,178.88		30

				Jul-17				21,130,710.85		4,511,008.88		25,641,719.73						110,560.02		31

				Aug-17				21,130,710.85		5,726,327.94		26,857,038.79						116,381.67		31

				Sep-17				8,069,289.15

Cathy Lin: Cathy Lin:
reduced since Panuku moved in. The remaining project occupany reduced to 28%		

Cathy Lin: Cathy Lin:
excluded the capitalised interest in Job costs		

Cathy Lin: Cathy Lin:
including $275,927.21- capitalised interest costs(up to Jun17) outside of job ledger 		

Cathy Lin: Cathy Lin:
Excluding the capitalised interest in the category 7090-other holding costs		

Cathy Lin: Cathy Lin:
including $371,119.13 capitalised interest outside of ledger		

Cathy Lin: Cathy Lin:
including $371,119.13 capitalised interest outside of ledger										

Cathy Lin: Cathy Lin:
capitalisation starting from 21/12/2016
		

Cathy Lin: Cathy Lin:
see calculation below 		

Cathy Lin: Cathy Lin:
Excluding #7090 Other holding costs		7,303,357.36		15,372,646.51						63,722.50		30

																		577,496.71

										Recognized in April17

										Recognized in May17

										Recognzied in Jun17

										Recognized in jul17

										Recognized in Aug17

										Recognized in Sep17

																		577,496.71

										Deferred captialised to be recognized in the future								-0.00



												Total Capitalised interest (YTD)						1,142,105.79







Spent	

FY15	FY16	FY18	8	28.1	22	F'cast to complete	

FY15	FY16	FY18	25	15	18	

$ million











Office	

FY14	FY15	FY16	FY17	FY18	8	16	22	15	Industrial	

FY14	FY15	FY16	FY17	FY18	5	3	15	7	Retail	

FY14	FY15	FY16	FY17	FY18	1	4	0	0	

$ million











Vals slide

				31 March 19 Book Value $m		31 Mar 19 Valuation $m		Δ 
$m		Δ 
%		Market Yield								excl 7WQ, Willis Street and SDC																6mth bps mvmt				12mth mvmt

												31 Mar 19		31 Mar 18								1H19		2H19		FY19		31-Mar-08		30-Sep-18		31-Mar-19				30-Sep-18		31-Mar-19		Total

		Auckland		1,161.5		1,206.8		45.3		3.9%		6.43%		6.75%				-0.32%				87%		127%		107%		6.75%		6.50%		6.43%				-0.25%		-0.07%		-0.32%

		Wellington		422.9		412.8		(10.1)		-2.4%		7.48%		7.60%				-0.12%				-2%		-28%		-15%		7.60%		7.32%		7.48%				-0.28%		0.17%		-0.12%

		North Island Regional & South Island		46.8		47.4		0.6		1.3%		7.45%		7.96%				-0.51%				15%		2%		8%		7.96%		7.47%		7.45%				-0.50%		-0.02%		-0.51%

		Total		1,631.2		1,666.9		35.8		2.2%		6.65%		6.98%				-0.32%				100%		100%		100%		6.98%		6.70%		6.65%				-0.27%		-0.05%		-0.32%



				31 March 19 Book Value $m		31 Mar 19 Valuation $m		Δ 
$m		Δ 
%		Market Yield										% contribution

												31 Mar 19		31 Mar 18								1H		2H		FY19		31-Mar-08		30-Sep-18		31-Mar-19

		Industrial		713.4		737.7		24.3		3.4%		6.46%		6.74%				-0.28%				39%		68%		54%		6.74%		6.54%		6.46%				-0.20%		-0.08%		-0.28%

		Office		627.8		626.6		(1.2)		-0.2%		7.14%		7.37%				-0.23%				-2%		-3%		-3%		7.37%		7.23%		7.14%				-0.14%		-0.09%		-0.23%

		Retail		290.0		302.7		12.7		4.4%		6.27%		6.80%				-0.53%				63%		35%		49%		6.80%		6.23%		6.27%				-0.57%		0.03%		-0.53%

		Total		1,631.1		1,666.9		35.8		2.2%		6.65%		6.98%				-0.32%				100%		100%		100%		6.98%		6.70%		6.65%				-0.27%		-0.05%		-0.32%



				-   0.1		-0		0.0

		INTERIM VALS RESULTS..

				30 Sep 18 Book Value ($m)		30 Sep 18 Valuation ($m)		Δ 
$m		Δ 
%		Market Yield *

												31 Mar 18		30 Sep 18

		Auckland		1,121.2		1,151.3		30.1		2.7%		6.75%		6.50%

		Wellington		393.5		392.8		(0.8)		-0.2%		7.60%		7.32%

		North Island Regional & South Island		73.6		78.9		5.3		7.2%		7.96%		7.47%

		Total		1,588.3		1,623.0		34.6		2.2%		6.98%		6.70%



				30 Sep 18 Book Value ($m)		30 Sep 18 Valuation ($m)		Δ 
$m		Δ 
%		Market Yield *

												31 Mar 18		30 Sep 18

		Industrial		656.3		670.0		13.7		2.1%		6.74%		6.54%

		Office		597.5		596.8		(0.7)		-0.1%		7.37%		7.23%

		Retail		334.5		356.2		21.7		6.5%		6.80%		6.23%

		Total		1,588.3		1,623.0		34.6		2.2%		6.98%		6.70%



		* Yields exclude Waterloo Quay & Stewart Dawson Corner





				31 March 18 Book Value ($m)		31 Mar 18 Valuation ($m)		Δ 
$m		Δ 
%				Market Yield										excl NZ Post

												31 Mar 18		31 Mar 17

		Auckland		1,025.4		1,081.6		56.2		5.5%		6.75%		7.14%				-0.40%				157%				56.2

		Wellington		367.1		358.1		(9.0)		-2.5%		7.60%		7.53%				0.07%				-25%				-9

		North Island Regional & South Island		73.3		73.5		0.2		0.3%		7.96%		8.70%				-0.74%				1%				0.2

		Total		1,465.8		1,513.1		47.3		3.2%		6.98%		7.31%				-0.33%								47.4



				31 March 18 Book Value ($m)		31 Mar 18 Valuation ($m)		Δ 
$m		Δ 
%				Market Yield

												31 Mar 18		31 Mar 17								% contribution

		Industrial		598.5		637.6		39.1		6.5%		6.74%		7.12%				-0.38%				109%

		Office		571.6		577.3		5.6		1.0%		7.37%		7.58%				-0.21%				16%

		Retail		295.6		298.3		2.7		0.9%		6.80%		7.27%				-0.47%				7%

		Total		1,465.8		1,513.1		47.3		3.2%		6.98%		7.31%				-0.33%

		EXCLUDING NZ POST and STEWART DAWSON CORNER





Portfolio at a glance

				Property Stats																														HERE!!

				As at 30 Sep 2019

																														Portfolio Value by Sector				% (Round off)				Number of properties		Average value of property

				Portfolio Stats		Total		Industrial		Office		Retail														Retail				Retail              15-25%		13.09%		13%		302,750,000		7		43,250,000

																										Office				Office              30-40%		40.36%		40%		626,610,000		16		39,163,125

				Number of buildings		59		37		16		6														Industrial				Industrlal        40-50%		46.55%		47%		737,670,000		37		19,937,027

																																100.0%		100.0%		1,667,030,000		60		$   27,783,833

				Market Value of assets ($m)		1,690.1		786.8		682.1		221.2																						AND		- 0

																														Portfolio Value by Region				HERE!!

				Net lettable area (sqm)		558,033		389,209		118,628		50,197														Auckland				Auckland                       65-75%		69.9%		70%		1,206,860,000		43		28,066,512

																										Wellington				Wellington                     20-30%		27.2%		27%		412,770,000		13		31,751,538

				Occupancy by rent (%)		97.6%		97.7%		96.6%		100.0%														Regional				Regional North Island and South Island                                 <10%		2.9%		3%		47,400,000		4		11,850,000

																																100.0%		100.0%		1,667,030,000		60		$   27,783,833

				Weighted average lease term (WALT) years		6.0		7.2		4.9		5.1

																																		AND		- 0

				Average value ($m)		28.6		21.3		42.6		36.9																		Portfolio Value by Strategy				HERE!!

																										Core				Core      		84.64%		85%		1,361,415,000		- 0		ERROR:#DIV/0!

				Passing yield (%)		5.64%		5.92%		5.41%		5.42%														Value Add				Value Add properties		11.48%		11%		168,815,000		- 0		ERROR:#DIV/0!

																										non Core				Properties and land to divest		3.88%		4%		136,800,000		- 0		ERROR:#DIV/0!

				Number of tenants		156		53		71		32																				100.0%		100.0%		1,667,030,000		- 0		ERROR:#DIV/0!

																																				- 0

				Vacancy by rent (%)		2.45%		2.25%		3.41%		0.00%















Portfolio Value - by Sector





Retail	Office	Industrial	0.13	0.4	0.47	



Portfolio Value - by Region





Auckland	Wellington	Regional	0.7	0.27	0.03	



Portfolio Value - by Type





Core	Value Add	non Core	0.85	0.11	0.04	





Leasing success

				Property		Tenant		NLA (sqm)		Lease Term												Property		Tenant		NLA (sqm)		Lease Term				est. % rent

				1 Rothwell Avenue, Albany		New Zealand Couriers Limited		12,737		12 years												 9 Ride Way, Albany 		 Amcor Flexibles (New Zealand) Limited 		9,178		 15 years 				0.0%

				180-202 Hutt Road, Kaiwharawhara		Fletcher Distribution Limited		6,019		9 years												 8 Forge Way, Panmure		 Eclipx Fleet Holdings 		4,230		 12 years 				0.0%

				9 Ride Way, Albany		Amcor Flexibles (New Zealand) Limited		9,178		6 years												143 Lambton Quay		 Te Puni Kokiri 		6,215		 6 years				0.0%										Leaseing by face rents

				Albany Lifestyle Centre, Albany		Danske Mobler Limited		1,785		6 years												105 Carlton Gore Rd, Newmarket		 Tonkin & Taylor		4,377		 3 years 														Industrial		70%

				Citibank Centre		Citibank Group		689		3 years												 147 Lambton Quay		 MBIE		5,560		 1.5 years														Office		15%

																																										Retail		15%

																						Property		Tenant		NLA (sqm)		Status

																						 147 Gracefield Rd, Seaview		 The Information Management Group		8,018		In discussion with tenant

																						 80 Springs Road, East Tamaki 		 Coda GP Limited 		9,675		Extension to 31-Aug-18 

																						 12-16 Bell Avenue, Mt Wellington 		 Mainfreight Limited 		5,046		In discussion with tenant for extension 





				Top 10 by rent																										est FY inc		207.54089324		exp date

				Property		Tenant		Rent		NLA (sqm)		Lease Term		Effect. Date

		1		1 Rothwell Avenue, Albany		New Zealand Couriers Limited		1,616,668		12,737		12 years		Jul-18						1		211 Albany Highway, Albany		Visypet (NZ) Limited		15,651		Awaiting blue form for renewal		1400374		0.7%		Dec-99

		2		9 Ride Way, Albany		Amcor Flexibles (New Zealand) Limited		1,405,819		9,178		6 years		Sep-17						2		80 Springs Road, East Tamaki		Coda GP Limited		9,675		Awaiting blue form for extension		916413		0.4%		Dec-99

		3		180-202 Hutt Road, Kaiwharawhara		Fletcher Distribution Limited		950,000		6,019		9 years		Nov-18						3		105 Carlton Gore Road, Newmarket		Tonkin & Taylor Limited (Ground Floor)		934		The lessee has a right to surrender the ground floor at any time with 6 months' notice with no break fee payable.		414362		0.2%		Dec-99

		4		80 Springs Road, East Tamaki		Coda GP Limited		919,000		9,675		1 year		May-17						4		90 - 104 Springs Road, East Tamaki		ACQ Development Limited		3,300		Negotiate a 10 year lease with a demolition clause.		328553		0.2%		Dec-99

		5		Albany Mega Centre, Albany		Briscoes Group Limited		661,500		3,568		3 years		Jun-22						5		8-14 Willis Street, Wellington		The Dollar Empire Limited		258		Tenure beyond the expiry date depends upon the redevelopment programme of this site and Stewart Dawson. 		260781		0.1%		Dec-99

		6		1 Rothwell Avenue, Albany		New Zealand Couriers Limited		616,215		4,966		0.67 years		Nov-17						6		99-107 Khyber Pass Road, Grafton		Franklin Plumbers & Builders Supplies Ltd		874		Tenant might renew and refurbish the premises.  We will put an offer to them for consideration.		197577		0.1%		Dec-99

		7		12-16 Bell Avenue, Mt Wellington		Mainfreight Limited		449,008		5,046		0.5 years		Sep-17						7		Citibank Centre, 23 Customs Street East		MMc Limited		568		Tenant relocating to 125 Queen Street due to desire for internal stairway over 2 levels. Floor Upgrade plans underway, reinstatement complete. Marketing for lease.		194566		0.1%		Dec-99

		8		Albany Mega Centre, Albany		The Sports Authority Limited		401,213		2,083		3 years		Jun-22						8		8-14 Willis Street, Wellington		Earthquake Commission (Level 7)		621		Notice has been given and will vacate 31.10.2017.		194064		0.1%		Dec-99

		9		Albany Lifestyle Centre, Albany		Danske Mobler Limited		347,880		1,785		6 years		Feb-18

		10		Citibank Centre, 23 Customs Street East		Citibank Group		295,448		689		3 years		Nov-17





Leasing progress by face rents





Industrial	Office	Retail	0.70197536152857565	0.14895810523377254	0.14906653323765176	





AFFO (2)

				Group (unaudited)
Six months to 
30 September 2019
$000s		Group (unaudited)
Six months to 
30 September 2018
$000s

		Profit before income tax 		81,275		71,213

		Adjustments:

		Revaluation gains on investment property		(50,775)		(34,633)

		Realised (gains)/losses on disposal of investment properties		4		(2,895)

		Gain/(loss) on derivative financial instruments held for trading		3,564		1,492

		Earthquake expenses		212		1,089

		Insurance proceeds - reinstatement		-		(2,838)

		Gross distributable income 		34,280		33,428



		Tax impact of depreciation recovered on disposal of investment properties 
         and taxable gains on disposal of revenue account properties		- 0		180

		Current tax expense		(4,624)		(4,871)

		Net distributable income 		29,656		28,737

												Reconciliation with AFFO notes

		Amortisation of tenant incentives and leasing costs		3,486		2,007

		Funds from operations (FFO)		33,142		30,744						MV of Cap lease costs from investment property notes

														Change in lease incentives 		Change in capitalised leasing costs		Total		Adjustment for SDC from WIP						Adjustment for ALC from HFS						Total Disclosure in AFFO Calculation

		Capitalisation of tenant incentives and leasing costs		(2,018)		(2,977)						AFFO calculation								Lease incentive		Leasing costs				Lease incentive		Leasing costs		Total 

		Maintenance capital expenditure		(3,988)		(2,485)						Addition		954,363		1,063,166		2,017,529		0		0		0		0		0		2,017,529		2,018

		Tax effected maintenance capital expenditure recovered		- 0		58						Amortisation		(1,187,305)		(408,818)		(1,596,122)		(43,381)		(39,743)		0		0		0		(1,679,246)		(1,679)

		Adjusted funds from operations (AFFO)		27,136		25,340								(232,942)		654,349		421,407		(43,381)		(39,743)		0		0		0		338,283		339

												in 000		(233)		654		0		0		0		0		0		0		0		0

		Weighted average number of ordinary shares (000s)		827,130		827,030						Movement in Investment Property notes		(233)		654		421		0		0		0		0		0		0		0



		AFFO per share (cents)		3.28		3.06

		Dividends paid/Payable in relation to period		3.14		3.13

		Dividend payout ratio (to AFFO)		96%		102%







AFFO source

				Group
2019
$000s		Restated
Group
2018
$000s		Group
2016
$000s

		Profit before income tax 		143,253		109,317		83,554

		Adjustments:

		Revaluation gains on investment property		(70,461)		(47,333)		(42,218)

		Realised (gains)/losses on disposal of investment properties		(6,073)		(292)		925

		Gain/(loss) on derivative financial instruments held for trading		7,366		4,125		19,366																		Capitalisation of tenant incentives

		Earthquake expenses		1,701		3,867		- 0																1		1,113,057		Albany lifestyle

		Insurance proceeds - earthquake expenses 		-		(1,813)																		2		468,080		9 Ride Way

		Insurance proceeds - reinstatement		(8,473)		(2,282)								Amortisation of tenant incentives						-   2,861,463				3		492,362		1 Rothwell Ave

		Gross distributable income 		67,313		65,589		(360)						Amortisation of leasing costs						-   1,058,124				4		349,284		Highgate Park, Silverdale (10yr lease to Mighty Ape)

								61,267												-   3,919,586				5		255,843		Citibank

		Tax impact of depreciation recovered on disposal of investment properties 
         and taxable gains on disposal of revenue account properties		1,701		590																		6		273,189		82 Wyndham

		Current tax expense		(11,656)		(11,576)		410																		2,951,816		76%

		Net distributable income 		57,358		54,603		(10,466)						Capitalisation of tenant incentives						3,880,396								of total

								51,211						Capitalisation of leasing costs						2,585,580						Capitalisation of leasing costs

		Amortisation of tenant incentives and leasing costs		3,920		3,055														6,465,976				1		968,944		107 Carlton Gore Road - 12yr Housing NZ

		Funds from operations (FFO)		61,278		57,658		1,617																2		334,950		147 Gracefield - 9yr Winstone Wallboards

								420																3		294,902		23 Customs - Citibank

		Capitalisation of tenant incentives and leasing costs		(6,466)		(2,803)		(4,674)																4		254,900		Albany lifestyle

		Maintenance capital expenditure		(4,629)		(5,325)																		5		140,986		7 Waterloo Quay

		Tax effected maintenance capital expenditure recovered		1,512		203		48,574																		1,994,682		77%

		Adjusted funds from operations (AFFO)		51,695		49,733																						of total

								806,199

		Weighted average number of ordinary shares (000s)		827,030		825,101																		1		330,000		15 Stout Street - Window Film ($148k), exterior weatherproof ($103k), HVAC filter ($44k)

								6.03																2		323,000		90-104 Springs Road - Toilet/ new air-con installation ($142k) which was agreed as part of new 9 year lease to ACQ is development.
Roof and gutter replacement ($321k) maintenance.

		AFFO per share (cents)		6.25		6.03																		3		393,000		143 Lambton Quay - TPK facade phase 1 & 2 ($208k), TPK lease renewal ($93k) is classified as maintenance capex.

		Dividends paid in period		6.28		6.20																		4		335,000		147 Lambton Quay - nabling works MBIE ($79k), TSB tower upgrades ($33k), MBIE lease proposal ($20k) is classified as maintenance capex.
Seismic upgrades ($108k), fire system remedial ($26k),

		Dividend payout ratio (to AFFO)		100%		103%																		5		332,000		107 Carlton Gore Rd - Painting exterior ($174k), Housing NZ consulting fees ($155k), Ideal Air invoices ($3.8k) transferred from NRO to capex are maintenance capex.

																								6		483,000		Citibank - Water leak remedial ($272k), Level 13 glass balustrade ($48k), fire protection on Customs carpark ($40k), new shop front to T10 Snickel Lane ($15k),

		Maint capex % of portfolio 		0.27%		0.32%

																										3,651,181,596,000		78883479%

																												of total





		Tax impact of depreciation recovered and taxable gains on disposal of revenue account properties

		Prior Period adjustment depreciation recovery- 7 waterloo quay insurance +Tunel Grove		(2,895,893)		(810,850)		Per tax calculation in mgmt accounts

		7&7A Wagener Place (Sold 20/07/2018)		(366,363)		(102,582)		Per tax calculation in mgmt accounts

		626 Great South Road (Sold 30.11.2018)		(520,501)		(145,740)		Per tax calculation in mgmt accounts

		Ezibuy, Lot 24, El Prado Drive (Sold 13.12.2018)		(2,293,867)		(642,283)		Per tax calculation in mgmt accounts



		Total 				(1,701,455)





Review types

		Type of Rent Reviews



				No. of tenants*				Passing Base Rent				%



		Market		99				50,241,497				45.6%

		CPI		44				27,852,387				25.3%

		Fixed % or amount		71				23,485,091				21.3%

		Grtr Mkt or 104%		3				6,441,850				5.9%

		Lssr CPI or Mkt		2				1,754,546				1.6%

		Grtr CPI or Mkt		2				307,251				0.3%

		Passing Rent excl the adjustments below						110,082,623				100.0%



		Prop 713 - Business Interruption insurance claim						1,749,100

		Vacant (Used in Stewart Dawson re-development) ex EQC						241,733

		Passing Rent incl the adjustments		221				112,073,456		(excluded properties held for sale)



		Passing rent as per Wleases						112,073,456









		* Includes montly tenants & tenant with multiple leases within one property











<<<<APPENDIX WORKING TABS>>>>





Rent Review Calculation

		NZ Post House

		Allocation of Commencement Rents, Special Rent Reviews and Carparks

		(Extracted from Sale & Purchase Agreement and adapted for proposed leases)

		Post Refurbishment Tenancy Schedule

		Floor 		Tenant		NLA/no. (1)		Lease Commence		Term 		Expiry 		RoR's		Gross Rent $/m² or $pspw (2)		Gross Rent pa		Gross Rent $/m² or $pspw		Gross Rent pa as at 29.03.2013		Total rent payment as from 09.12.2013		Gross Rent pa as at  01.03.2014		Total rent payment as from  01.12.2015		Allocation of Special Rent Reviews  on 01.12.2015		Total Rent Increased (8% on Project costs to 31.12.2015)		Total rent payment as from  01.01.16						8,082,783.72

		Basement		United Networks		55.00		7/1/89		42		6/30/31		4*3 yrs		$136.82		$7,525

		Basement storage (5)		NZ Post		48.00		Settlement		5				'Evergreen'		$135.48		$6,503				$2,894		2,894.00		$2,894		2,894.00				0.00		2,894.00

		Basement storage (5)		NZ Post		52.00		Settlement		5				'Evergreen'		$99.38		$5,168				$2,300		2,300.00		$2,300		2,300.00				0.00		2,300.00

		Ground (5)		NZ Post		3,018.00		Settlement		5				'Evergreen'		$300.00		$905,400				$402,861		486,787.67		$516,157		1,100,204.89		25.74%		106,103.77		1,206,308.66

		Interchange covered (5)		NZ Post		771		Settlement		5				'Evergreen'		$150.00		$115,650				$51,459		51,459.00		$51,459		51,459.00				0.00		51,459.00

		Interchange uncovered (5)		NZ Post		449		Settlement		5				'Evergreen'		$75.00		$33,675				$14,984		14,984.00		$14,984		14,984.00				0.00		14,984.00		Ground		1,277,945.66

		1st		NZ Post (sublease to Kiwibank)		3,019.24		Settlement		9		5/31/20		4*3 yrs		$375.00		$1,132,215		$320.00		$966,157		966,157.00		$966,157		966,157.00		0.00%		0.00		966,157.00		Level One		966,157.00

		2nd		NZ Post (sublease to Kiwibank)		2,949.52		Settlement		9		5/31/20		4*3 yrs		$380.00		$1,120,818		$320.00		$943,846		943,846.00		$943,846		943,846.00		0.00%		0.00		943,846.00		Level Two		943,846.00

		3rd		NZ Post (sublease to Kiwibank)		3,019.25		Settlement		9		5/31/20		4*3 yrs		$385.00		$1,162,411		$320.00		$966,160		966,160.00		$966,160		966,160.00		0.00%		0.00		966,160.00		Level Three		966,160.00

		4th		NZ Post (sublease to Kiwibank)		3,019.25		Settlement		9		5/31/20		4*3 yrs		$390.00		$1,177,508		$320.00		$966,160		966,160.00		$966,160		966,160.00		0.00%		0.00		966,160.00		Level Four		966,160.00						8,056,086.72

		5th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$430.00		$534,920				$238,015		272,609.03		$284,715		525,455.62		10.61%		43,735.29		569,190.91		Level Five		569,190.91

		6th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$435.00		$541,140				$240,782		275,376.03		$287,482		528,222.62		10.61%		43,735.29		571,957.91		Level Six		571,957.91

		7th		NZ Post (sublease to Kiwibank)		1,244.00		Settlement				5/31/20		4*3 yrs		$440.00		$547,360		$320.00		$398,080		398,080.00		$398,080		398,080.00		0.00%		0.00		398,080.00		Level Seven		398,080.00

		8th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$445.00		$553,580				$246,318		280,912.03		$293,018		533,758.62		10.61%		43,735.29		577,493.91		Level Eight		577,493.91		7,817,252.29

		9th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$450.00		$559,800				$249,085		283,679.03		$295,785		536,525.62		10.61%		43,735.29		580,260.91		Level Nine		580,260.91

		10th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$455.00		$566,020				$251,853		286,447.03		$298,553		539,293.62		10.61%		43,735.29		583,028.91		Total		7,817,252.29				1,760,156.72

		11th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$460.00		$572,240				$254,620		289,214.03		$301,320		542,060.62		10.61%		43,735.29		585,795.91

		12th		NZ Post		1,244.00		Settlement		5				'Evergreen'		$470.00		$584,680				$260,156		294,750.03		$306,856		547,596.62		10.61%		43,735.29		591,331.91

																								0.00		0		0.00						0.00

		Roof and basement		Telstra Clear				10/1/10				9/30/13						$1,500						0.00		$0		0.00						0.00

		Naming Rights		NZ Post														$60,000				$26,697		26,697.00		$26,697		26,697.00						26,697.00

		Sub-total Premises				24,977.26		excl's basement and interchange areas										$10,188,112						0.00		0		0.00						0.00						238,834.43

		Basement single parks		NZ Post		76		Settlement		5						$95.00		$375,440				$167,054		167,054.00		$167,054		167,054.00						167,054.00				112,102.03				2198.08		42.27		112102.03

		Basement single parks		NZ Post (sublease to Kiwibank)		20		Settlement		9		5/31/20				$95.00		$98,800		$90.00		$93,600		93,600.00		$93,600		93,600.00						93,600.00				93,600.00

		Basement tandem parks		NZ Post		20		Settlement		5						$79.75		$82,940				$36,904		36,904.00		$36,904		36,904.00						36,904.00				22,142.40

		Plaza parks		NZ Post		5		Settlement		5						$95.00		$24,700				$10,990		10,990.00		$10,990		10,990.00						10,990.00				10,990.00

																								0.00		$0		0.00						0.00										check sum

						121												$581,880				$6,790,975		$7,117,060		$7,231,170		9,500,403.24		100.00%		412,250.77		9,912,654.01		8,152,497.29		8,082,783.72

																		$10,769,992																						Initial Rent				$6,790,975.00

																		$10,760,967												11,726.00		Total Project costs								plus project cost		39,020,987.67

																		$5,521,856														33,867,853.05		(As per WT Partnership Drawdown Report No 29)						8.00%		3,121,679.01		$3,121,679.01

																		$5,239,111														39,020,987.67		(As per WT Partenership Drawdown Report No 31)										$9,912,654.01

																																5,153,134.62		Movement

																																8.00%												$0.00

																		$0														412,250.77

				76																								167,054.00		42.27				112,102.03		51.00

				20																								93,600.00		90.00				93,600.00		20.00

				20																								36,904.00		35.48				22,142.40		12.00

				5																								10,990.00		42.27				10,990.00		5.00





















				Carparks

																												Number of parks		p.a		Rate per park per week



				Ground- Single																								10		21,980.00		42.27

				Ground-Tandem																								12		22,142.20		35.48

				1																								4		18,720.00		90.00

				2																								4		18,720.00		90.00

				3																								4		18,720.00		90.00

				4																								4		18,720.00		90.00

				5																								12		26,376.95		42.27

				6																								12		26,376.95		42.27

				7																								4		18,720.00		90.00

				8																								11		24,178.87		42.27

				9																								11		24,178.87		42.27

																												88		214,654.97

				10

				11																												single		42.27

				12																								33				single		90.00

																												121				tandem		35.48

																																plaza		42.27



&Z&F&A		




NZ Post

				Mar-16		Apr-16		May-16		Jun-16		Jul-16		Aug-16		Sep-16		Oct-16		Nov-16		Dec-16		Jan-17		Feb-17		Mar-17



		NZ Post		759,531		673,565		673,565		673,565		673,565		673,565		673,565		673,565		673,565		673,565		673,565		673,565		673,565		8,082,784

		Stats NZ												72,000		72,000		72,000		72,000		72,000		72,000						432,000

		Surrender fee				5,500,000																								5,500,000

		Vacant top floor



																														14,014,784





		FY2017				Apr-16		May-16		Jun-16		Jul-16		Aug-16		Sep-16		Oct-16		Nov-16		Dec-16		Jan-17		Feb-17		Mar-17																				Apr-16		-   714,187

		NZ Post - levels 1-9				674,383		674,382		674,383		674,383		674,389		674,386		651,831		673,693		496,388		-   573,029		172,923		208,552		5,676,664						EQ		2,571,301										May-16		-   1,174,382

		Stats NZ - level 10 & 11												72,000		72,000		72,000		72,000				-   37,874						250,126						Vacancy (10 & 11)		144,000										Jun-16		-   1,174,383

		Surrender fee				39,804		500,000		500,000		500,000		500,000		3,500,000														5,539,804						Vacancy 12		432,000										Jul-16		-   1,174,383

		Vacant top floor - level 12																												- 0																		Aug-16		-1246389

																														- 0																		Sep-16		-4246386

						714,187		1,174,382		1,174,383		1,174,383		1,246,389		4,246,386		723,831		745,693		496,388		-   610,903		172,923		208,552		11,466,594																		Oct-16		-723831

																														- 0																		Nov-16		-745693

																																																Dec-16		-496388

		FY2016				Apr-16		May-16		Jun-16		Jul-16		Aug-16		Sep-16		Oct-16		Nov-16		Dec-16		Jan-17		Feb-17		Mar-17																				Jan-17		610903

		NZ Post - levels 1-9				600,014		600,014		618,980		618,980		618,980		640,104		640,104		640,104		655,954		679,375		679,375		679,375		7,671,358																		Feb-17		-172923

		NZ Post - levels 10 & 11				72,702		72,702		78,605		78,605		78,605		85,180		85,180		85,180		90,113		97,402		97,402		97,402		1,019,078																		Mar-17		-208552

		NZ Post - level 12				36,928		36,928		39,879		39,879		39,879		43,166		43,166		43,166		45,633		49,278		49,278		49,278		516,459																				-   11,466,594

																														- 0

						709,644		709,644		737,464		737,464		737,464		768,450		768,450		768,450		791,700		826,055		826,055		826,055		9,206,894



																												actual rent received

						8,515,725.55		8,515,725.55		8,849,572.57		8,849,572.57		8,849,572.57		9,221,398.48		9,221,398.48		9,221,398.48		9,500,403.24		9,912,654.01		9,912,654.01		9,912,654.01		110,482,729.53







RR Analysis

		RENT REVIEW ANALYSIS - 31 March 2017

		YE2017 Review Type Analysis

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Market		21		16,531,503		16,904,789		373,286		2.1%		185,926		1.1%		39.1%

		CPI		22		8,562,975		8,712,825		149,850		1.9%		105,892		1.2%		20.1%

		Fixed		47		16,976,660		17,653,930		677,270		4.4%		553,370		3.3%		40.8%

				90		42,071,138		43,271,545		1,200,407		2.9%		845,188		2.0%		100.0%



		YE2017 Sector Type Analysis

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Office		35		16,018,904		16,519,201		500,297		3.1%		349,870		2.2%		38.2%

		Industrial		20		14,320,385		14,749,448		429,063		3.0%		281,135		2.0%		34.1%

		Retail		35		11,731,849		12,002,895		271,046		2.3%		214,183		1.8%		27.7%

				90		42,071,138		43,271,545		1,200,407		2.9%		845,188		2.0%		100.0%



		YE2017 Location Type Analysis

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Auckland		72		31,214,379		32,048,668		834,289		2.7%		605,977		1.9%		74.1%

		Wellington		15		8,826,258		9,133,226		306,967		3.5%		180,061		2.0%		21.1%

		Regional		3		2,030,501		2,089,651		59,151		2.9%		59,151		2.9%		4.8%

				90		42,071,138		43,271,545		1,200,407		2.9%		845,188		2.0%		100.0%



		YE2017 Review Type Analysis - OFFICE

		Office

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Market		7		9,608,787		9,885,163		276,377		2.9%		133,082		1.4%		59.8%

		CPI		4		609,387		617,141		7,754		1.3%		7,741		1.3%		3.7%

		Fixed		24		5,800,730		6,016,897		216,166		3.7%		209,047		3.6%		36.4%

				35		16,018,904		16,519,201		500,297		3.1%		349,870		2.2%		100.0%

				- 0		- 0		- 0		-   0		- 0		- 0		- 0

		Top 3 - Fixed Rent Reviews - OFFICE

		Tenant				Address of property				Existing rent (pa)		Agreed rent (pa)		Change in rent		%
Change

		International Accreditation NZ				626 Great South Road, Ellerslie				313,076		348,674		35,598		11.4%		Fixed Amount

		Dimension Data New Zealand Limited				39 Market Place, Viaduct Harbour				1,085,356		1,117,917		32,561		3.0%		Fixed 3.0%

		Wood & Partners Construction Limited				8 Nugent Street, Grafton				551,259		573,309		22,050		4.0%		Fixed 4.0%



		YE2017 Review Type Analysis - INDUSTRIAL

		Industrial

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Market		7		5,230,784		5,307,050		76,266		1.5%		38,133		0.7%		36.0%

		CPI		3		1,895,740		1,921,018		25,278		1.3%		25,278		1.3%		13.0%

		Fixed		10		7,193,861		7,521,380		327,520		4.6%		217,724		3.0%		51.0%

				20		14,320,385		14,749,448		429,063		3.0%		281,135		2.0%		100.0%

				- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Top 3 - Fixed Rent Reviews - INDUSTRIAL

		Tenant				Address of property				Existing rent (pa)		Agreed rent (pa)		Change in rent		%
Change

		Cardinal Logistics Limited				19 Nesdale Avenue, Wiri				2,855,515		2,969,736		114,221		4.0%		Higher of Mkt or 104%; 4% increase applies

		New Zealand Van Lines Limited				19 Barnes Street, Seaview				908,282		975,579		67,297		7.4%		Greater of CPI or 2.5%, other on leasehold yard

		Visy PET (NZ) Limited				211 Albany Highway, Albany				1,292,783		1,331,567		38,784		3.0%		Fixed 3.0%



		YE2017 Review Type Analysis - RETAIL

		Retail

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Market		7		1,691,932		1,712,576		20,644		1.2%		14,711		0.9%		14.3%

		CPI		15		6,057,848		6,174,666		116,818		1.9%		72,873		1.2%		51.4%

		Fixed		13		3,982,069		4,115,654		133,584		3.4%		126,599		3.2%		34.3%

				35		11,731,849		12,002,895		271,046		2.3%		214,183		1.8%		100.0%

				- 0		- 0		- 0		0		- 0		- 0		- 0

		Top 3 - Fixed Rent Reviews - RETAIL

		Tenant				Address of property				Existing rent (pa)		Agreed rent (pa)		Change in rent		%
Change

		Cotton On Clothing (New Zealand) Limited				Albany Mega Centre, Albany				599,040		623,002		23,962		4.0%		Fixed 4.0%

		Hunter Retail Limited				Albany Lifestyle Centre, Albany				402,394		418,490		16,096		4.0%		Fixed 4.0%

		The Warehouse Limited				Cnr Taniwha & Paora Hapi Streets, Taupo				707,863		722,021		14,157		2.0%		Fixed 2.0%

		YE2017 Auckland Rent Review Analysis

		Auckland

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Office		28		10,298,777		10,639,598		340,821		3.3%		283,652		2.8%		88.6%

		Industrial		13		10,935,889		11,208,812		272,923		2.5%		158,643		1.5%		93.4%

		Retail		31		9,979,713		10,200,258		220,545		2.2%		163,682		1.6%		85.0%

				72		31,214,379		32,048,668		834,289		2.7%		605,977		1.9%		267.0%

				- 0		- 0		- 0		0		0.0%		- 0		0.0%

		YE2017 Wellington Rent Review Analysis

		Wellington

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Office		7		5,720,126		5,879,603		159,476		2.8%		66,218		1.2%		49.0%

		Industrial		5		2,061,859		2,173,006		111,147		5.4%		77,499		3.8%		18.1%

		Retail		3		1,044,273		1,080,617		36,344		3.5%		36,344		3.5%		9.0%

				15		8,826,258		9,133,226		306,967		3.5%		180,061		2.0%		76.1%

				- 0		- 0		- 0		- 0		0.0%		- 0		0.0%

		Top 3 - Rent Reviews - Wellington Industrial

		Tenant				Address of property				Existing rent (pa)		Agreed rent (pa)		Change in rent		%
Change

		New Zealand Van Lines Limited				19 Barnes Street, Seaview				908,282		975,579		67,297		7.4%		Greater of CPI or 2.5%, other on leasehold yard

		Wesfarmers Industrial & Safety NZ Limited				14 Tunnel Grove, Seaview				195,000		220,000		25,000		12.8%		Fixed amount

		Debonair Furniture Limited				39 Randwick Road, Seaview				335,000		345,000		10,000		3.0%		Fixed amount

		YE2017 Regional Rent Review Analysis

		Regional North Island and South Island

				#		Existing Rent		Agreed Rent		$ Increase		% Increase		Annualised $ Increase		Annualised % Increase

		Office		- 0		- 0		- 0		- 0		0.0%		- 0		0.0%		0.0%

		Industrial		2		1,322,637		1,367,631		44,993		3.4%		44,993		3.4%		11.4%

		Retail		1		707,863		722,021		14,157		2.0%		14,157		2.0%		6.0%

				3		2,030,501		2,089,651		59,151		2.9%		59,151		2.9%		17.4%

				- 0		- 0		- 0		-   0		0.0%		- 0		0.0%





AFFO - Final 

				Group
2017
$000s		Group
2016
$000s								FY17		FY16

		Profit before income tax 		120,421		83,554						Tenant incentives

		Adjustments:

		Revaluation gains on investment property		(42,317)		(42,218)						Capitalised		5,253,606		353,200

		Realised losses/(gains) on disposal of investment properties		(2,712)		925						Amortised		-   2,847,306

		Derivative fair value loss/(gain)		(11,031)		19,366								2,406,300		353,200

		Earthquake related expenses		1,231		- 0

		Gain on sale of storage business		- 0		(360)

		Gross distributable income 		65,592		61,267						Lease costs



		Tax impact of depreciation recovered on disposal of investment properties 
         and taxable gains on disposal of revenue account properties		1,042		410						Capitalised		1,106,533		1,060,848

		Current tax expense		(12,377)		(10,466)						Amortised		-   905,090

		Net distributable income 		54,257		51,211								201,443		1,060,848

																						Need a breakdown of FY16 amortisation

		Amortisation of tenant incentives and leasing costs		3,752		2,526

Anna Hamill: Anna Hamill:
PYFS workings 
GL 51525, 51550, 51575 and 76550

		Funds from Operations (FFO)		58,010		53,737						Capitalised		6,360,139		1,414,047

												Amortised		-   3,752,395		- 0

		Capitalisation of tenant incentives and leasing costs		(6,360)		(1,414)

		Maintenance capital expenditure		(4,172)		(4,674)

		Tax effected maintenance capital expenditure recovered through sale		35		- 0

		Adjusted funds from operations (AFFO)		47,512		47,649



		Weighted average number of ordinary shares (000s)		816,693		806,199



		AFFO per share (cents)		5.82		5.91

		Dividends paid in period		6.10		6.03

		Dividend payout ratio (to AFFO)		105%		102%







				2017		2016

		Capitalised Leasing Costs (capitalised in CY per mgmt accounts spreadsheet)		1,107		353				$0.4m Compac, $0.1m Fronde

		Capitalised Tenant Incentives (capitalised in CY per tenant incentives spreadsheet)		5,254		1,061				$2.7m in FY 17 is Cardinal, $1m Compac

				6,360		1,414









DF

												2016																				FY17

												777,514																		Share Capital		788,372

		Profit Before Income Tax										0										Profit Before Income Tax										0				Net distributable Income								54,257

												65																		Share based payments reserve		194

												32,825																		Retained earnings		86,655				Revaluation								42,317

												810,404																		Total equity		875,221				Derivatives								11,031

						83,554																				83,554										Earthquake expenses								-1,231

												812,616																		Shares om issue		822,928				Deferred Tax 								-3,667

																																				Depn Recovered								-1,042

												9,987																				1.064				Realised gain on sale								2,712

												average of $1.11																																104,377

												99.7		95.8				3.9

		Opening NTA				0.958																Opening NTA				0.9970										Increase 								104,377



		Revaluation Gains		42,218		0.052

		Derivatives		-18,552		-0.016																Net distributable Income		54,257																				50,547

		Deferred Tax 		5,422																																								54,257		3,710

		Tax Timing				0.001																Revaluation		42,317		0.0514		√

		Tax Paid		11,269																		Derivatives		11,031		0.0134		√

		Tax Expense		4,657																		Earthquake expenses		-1,231		-0.0015		√

		Deferred Tax 		5,422																		Deferred Tax 		-3,667		-0.0045		√

		Depn Recovered		429																		Depn Recovered		-1,042		-0.0013

																						Realised gain on sale		2,712		0.0033								Share Movement		10900		10,313

		Realised loss on sale		-925		-   0.001																Other				-0.0005055119		0								-42

		Storage King		360																																-10858				-0.0006622692

																						Residual Income less Dividends paid				0.005

		Residual Income less Dividends paid				0.002																												Payments Reserve		129				0.0001567573

				50,427																						1.0619

				48,953				0.039																										Other						-0.0005055119



		Other				0.001



		Closing NTA				0.997







DF2

								2017				2016



				Shareholders Funds				875221000				810404000				64817000



				Shares				822928249				812615602						No		10312647		Value		10858000



								1.0635447271				0.9972784155		0.0662663116										53959000

																								54257000		-298000

				Dividend												50547000

				To explain 												104506000

				Share reserve												129000

																104377000

				Revaluation												42,317,000		0.0514224661				5.1

				Derivatives												11,031,000		0.0134045708				1.3

				Deferred Tax 												-3,667,000		-0.0044560385				-0.4

				Realised gain on sale												2,712,000		0.0032955486				0.3



				Earthquake expenses												-1,231,000		-0.0014958777		-0.150

				Depn Recovered												-1,042,000		-0.00126621		-0.127

				Residual Income less Dividends paid												3,710,000		0.004508291		0.451

				Other												129,000		0.0001567573		0.016		0.2				Say 0.3



																		0.0655695075				6.6				6.7









Sheet1





image1.png

Industrial

uuuuuuuuu ings

38

Market Valus of Assts (Sm)

$540.7

‘Occupancy Factor (by rent)

97.7%

6.04

7.08%






image2.png

31 March 18 31 Mar 18 A A Morket Yield
Book Value  Valuation + ]
($m) ($m) m 31 Mar 17 " 31 Mar 18
Auckland 10254 10816 562 55% 7.14% 875%
Welington 261.6 2744 128 49%  8.63% 7.60%
n‘;::‘m"d Regionar& South 733 735 02  03% 870%  796%
Total 13602 14294 692 51% 731%  6.98%
31 March 18 31 Mor 18 A T
Book Value  Valuation + =
($m) ($m) m 31 Mar 17 31 Mar 18,
Industrial 598.5 637.6 390 457 7.12% 674%
Office 4849 5048 199 41%  7.58% 7.37%
Retall 2768 287.1 102 37%  7.27% 680%
Total 13602 14294 692 51% 731%  6.98%

0.40%

-103%

074%
033%

0.38%

021%

0.47%
033%






image3.png

3
4

A B c D

Group Group

2021 2020

Note $000s $000s
Gross property income from rentals 111,522 100,779
Insurance proceeds - rental loss 2,059 2,500
Gross property income from expense recoveries 19,888 20,139

Property expenses (25,762) (23,748)
Net property income seginfo 107,707 99,670
Administration expenses admexp 12,082 11,427
Profit before financial income/(expenses), 95,625 88,243

other gains/(losses) and tax
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2021 2020

Note $000s $000s

2 |Gross property income from rentals 56,395 l 53,345
Insurance proceeds - rental loss - 583
Gross property income from expense recoveries 9,885 10,398
Property expenses (13,213) (12,624)
Net property income seginfo 53,067 51,702
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Key charts

Figure 2. AFFO bridge (NZ$m)

Figure 1. Gross rental income bridge (NZ$m)
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Figure 3.NTA bridge (NZ$)
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Percentage of portfolio (by income)
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ssfreundlich@argosy.co.nz
ASE Sharebroking 6

rugby picks 2 FW: CBRE-NZ-Covid19-Market-Update.pdf

2 Reply | € Reg
Dave Fraser .
Sent ltems To Steve Freundiich

Scheduled
(@) You repled to this message on 4/24/2020 317 P
Draits @1
CBRE-NZ-Covid19-Market-Update.pdf
Archive 6208 v v
Junk Emil
Deleted Items 811 histeve,
Investors
S Fve been requested by the Board to update our gearing sensitivities in the CMP (look at page 35) Take a 10%, 15% and 20% reduction in FY20 value.
Noting that our drop was less than market last time (2/3).
Old work files 2
SteveF 511 Thisis a March 2021 lookthrough.
TeReo 79

o Take current gearing at 38.7%

RSS Feeds Adjust for sales of ALC ($85m), BP ($22m) and Hutt Rd ($22m) and 80 Springs Rd ($16) * -5.1%
 Search Folders Insurance payout ($30m) "-1.5%
Capex out ($40m) “+1.3%

 Groups
DRP"-1.3%
Starting point is roughly 32.1%

Cheers

Argosy

Dave Fraser

= S R |
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Average borrowings increased
by $6.0 million or 1.5%
Average term to expiry bank
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Ability to meet capital
commitments regardless of the
progress of divestment
programme

Fixed rate payer hedging profile
(bottom graph) provides for an

average of ~58% of debt to be
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of ~3.44% for the remainder of

2020, with the remainder on low
float interest rates
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RE: Contractor's invoice for September - 7WLQ and Willis Street

To © Iis Lau; O Steve Berry i 2/10/2020 11:32 am
Ce © Bruce Morrin; © Anna Hamill: © Cathy Lin

(D This message is part o a tracked conversation. Clck here to find al elated mssages o o open the orgina flagged message.

ety | © Re onvard || e
@ Angelique Serfontein <aserfontein@phc.conz> O Reply | © ReplyAl | > Fomard

Hilris,

Please allow $60k for 8WS and $10k for SDC for Consultants Fees.

Regards,
Augeligae

Angelique Serfontein | Senior Quantity Surveyor
DDI 46494192320 | Mobile +6421344804 | www.phc.conz

PHC

“The information conaine inthis essage and any sccompanying cata i egaly prvlaged and confidential. I you ae ot th intended rcipen, you ae notfed that any use, disseminaton, dstbution or
reproducton of this message s pohibited. I you hve eceived i message in eror. please notfy he sender immeditely and erase al copies ofthe messsge and stschments. The Compsny doss ot
Quarantee the secarty.rlisbity or uthentoty of s smai orsny stschments

From: Irs Lau <|Lau@argosy.co.nz>
Sent: Friday, 2 October 2020 11:04 AM

To: Steve Berry <sberry@phc.co.nz>; Angelique Serfontein <aserfontein@phe.co.nz>
Ce: Bruce Morrin <Bmorrin@argosy.co.nz>; Anna Hamill <AHamill@argosy.co.nz>; Cathy Lin <Clin@argosy.co.nz>
‘Subject: RE: Contractor's invoice for September - 7WLQ and Willis Street

Thanks Steve/Angelique for getting these numbers.
S0 the accrual amount should be —

CAW-289 - $383K plus GST
RM-59 - $525k plus GST
CAW-401 - $145k plus GST
DEV-7 - $3,071k plus GST

e

Consultant fees of $60k need to be accrued under 7WLQ as per email below. What about consultant fees for SDC & Willis St?

Please confirm that these are the accrual amounts that Argosy should include in September account.
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Delete | Respond | Quick steps sl Move Tags sl Editing

RE: Capex accrual for 7WLQ and SDC/Willis St - September 20

Dave Fraser
To © Iis Lau; © Anna Har
Ce © Bruce Morri; © Simran Chahal; © Cathy Lin

Excellent — can we also now adjust for additional costs as below to tie up with September PHC report.

Tvmaoaw G 713+ sesmic oompers. vowin e s Lews 29000 000
@ i e enaney asi0aes e siveois  esess  dsmom om
@ 713 Quake Rensatement waem sous  oems 6493 4550000 000
c. e OcupasonEnating works aas09n 196052 62006 nimase  7awom om
s Total Tevam e wanas im0
.
L sessnmiaone 50 devs 5 Chl Development a4 wman e semom om
f
o mmmenemd 5o des rerr— et o maes i 2w om
o
7 Stewartoowsons Comer s GEOL a3 s sesooes  sassM 1omon om
.
o suwimesew R 07 owikRedewckpment Ans0  avesy nw0sr  wmmes 6440000 o0
.

oot s manyasma  wawm

March
Shortal Fagade/Exra Floor

we 3 92000000 1,400,000 10000000 11,400,000

wills 5360 pc 98290000 5790000 6800,000___ 12,590,000
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RE: Dev-7 cost to complete

Reply | 6 ReplyAl Forvard | | -er
Angelique Serfontein <aserfontein@phc.conz> O Ry | © Repyal | >
To ©listay Tue 13/04/2021 5:32 pm
() You orwsraea o message on 14/04/2021 1125 am
suggestea Meetings + Getmore sains

Hilris,

I had a look at the ledger and believe the accruals Should be adjusted as follows:

DEV-7is
Contractor  $3,150,000
Fees. $ 10,000
BBD $ 15,940
Other S 20,000
Total $3,195,940

Please note that Hutt road was paid in full (2 months ahead of schedule). My accruals do not account for this advanced payment,

We have submitted a claim to Stats for $587k, but await Rawlinsons Payment valuation (.e. Argosy to invoice Stats once Valuation is received). We have not
accounted for above.

Trust this makes sense. Give me a call it not. Note that | am in Wellington the next 2 days, so may not be so responsive on email, therefore f the query is
urgent, then please call in stead of email

Regards,
Augeligae

Angelique Serfontein | Senior Quantity Surveyor
DDI 46494192320 | Mobile +6421344804 | www.phc.conz

PHC
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Board approvals

Repl
Dave Fraser  Reply
To O Anna Hamill; © Marilyn Storey; © lan Kilpatrick; © Iris Lau; © Cathy Lin

Ce O Peter Mence; © Steve Freundlich
() Folowup. Start by Wenescy, 31 March 2021, Due by Weanesdy, 31 Mrch 2021
You foruarded tis message on 1304 2021 535 am.

(5 Boerd Report Combined 8WS SDC 30 March 2021 FINAL docx
1MB M

‘Additional approvals for 8-14 Willis st and 360 LQ
As per Board reports:

8-14 Willis 5t 9,804,124

360 LQ above includes an extra $1.1m re the initial demolition and fagade retention (was $4m, now 5.1m)
Note above figures include capitalised interest (past and forecast)
Please refer to Marilyn's Board report attached for breakdown.

Cheers

Argosy

Dave Fraser
Chief Financial Officer

Argosy Property Limited

39 Market Place, Auckland 1010

PO Box 90214, Victoria St West, Auckland 1142.
t/+649 304 3469 f/ +64 9 302 0996 m/ +64 21 392 157
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RE: TWLQ/8) 5/SDC accrual invoices

Steve Berry <sberry@phc.conz> € Reply
To © lrisLau

(@) You repled to ths message on 9/04/2021 11:50 3m,
HiIris — accruals for 7WQ projects (except for RM-103 which Rob will provide) are s follows

1 RM-sy
a Hawkins 52,935.03
b WT 786000
¢ TBIG sg2000
2. CAW-289 Seismic Upgrade
a Hawkins il
b WT  s8,280.00
¢ TBIG s$2,42000
d. Holmes Consulting ~ $750.00
3. TEW-21Tenant Reoccupation
a Hawkins $175,740.97

Asattoday's date | have not received any other invoicesclaims

Kind regards,
Steve

Stephen Berry | Director
DDI 09 419 2167 | Mobile 021 907 048 | wwiw.phc.co.nz

PHC
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KEY EXPIRIES

Estate NATsam  Expiry Status
M20 Business Park 4000 Oct16  terms agreed
M20 Business Park 5800 Nov-16  negotiating terms
Westney Industry Park 7800 Mar17  termsagreed
VXV Precinct 13900  Apr17 leased
Savill Link 14600 May-17  temms agreed
M20 Business Park 9900 May-17 negotiating terms
Savill Link 16000 Ju7  terms agreed
Total 72,000

* net lettable area (net of canopies and yard)

+ weighted average lease term of 5.7 years at 30 September 2016

+

upcoming expiries remain a key focus
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PORTFOLID

0CCUPANCY

PORTFOLIO OCCUPANCY

Portfolio Income (%)

LEASING PRIORITY

100%
Estate NLA! sqm

99%
98% Central Park Corporate Centre 6,122
% The Gate Industry Park 5783

96%
95% Highbrook Business Park 3,660
4% M20 Business Park 3,300

93%
92% Show Place Office Park 1822
o Total 20,686

90%

Mar13  Mari4  Mar15  Mar16  Sep16 1 net lettable area (net of canopies and yard)

+ low interest rates and strong property fundamentals are supporting business
growth and customer demand

+ average occupancy of 96% during the six months to 30 September 2016
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ASSET SALES

PROGRAMME

DISPOSALS ANNOUNCED SINCE 31 MARCH 2016

Property. Location Sale price ($m) Passing yield % Settlement date
Millennium Office Estate, 600-604 Great South Rd ~ Greenlane, Auckland 2100 725 Feb 2017
15-23 Show Place & Southpark Industrial Estate  Christchurch 471 7.70 Sep 2016
Palmerston Transport, Glassworks Industry Park  Hornby, Christchurch 77 6.50 May 2017
Total 264.8 7.31

+ Downer and Connect Office sales, contracted in FY16, settled in

August 2016 and November 2016.
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portfolio focused on Auckland industrial sector
development programme is improving portfolio quality
cloger alignment between cash earnings and distriiutions
greater resilience across the business








Distributable Income 

.17

 Net distributable income was $64.7 million 
compared to $67.7 million in the prior 
comparable period. 

 The prior comparable period included a 
forfeited non-refundable ALC deposit of 
$4.5 million. 

Prior period comparison 
affected by one offs

Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures.

FY22 FY21
$m $m

Profit before income tax 241.2 248.4

Adjustments:

Revaluations gains (163.7) (157.7)

Realised losses/(gains) on disposal  2.6 (2.0)

Derivative fair value (gain)/loss (12.4)  4.2 

Insurance proceeds (22.0)

Earthquake expense net of recoveries  -  0.7 

Gross distributable income 67.7 71.6

Depreciation recovered  1.2 (0.0)

Current tax expense (4.2) (3.9)

Net distributable income 64.7 67.7

Weighted average number of ordinary shares (m) 843.2 832.3

Gross distributable income per share (cents) 8.03 8.61

Net distributable income per share (cents) 7.68 8.14



Adjusted Funds From Operations (AFFO)

.18

 Capitalisation of leasing incentives was 
lower overall due to large incentives on 
developments (7WQ and 107 Carlton 
Gore Rd) in the prior comparable period.

 Maintenance capex relates to a range of 
smaller projects with the largest being 
$1.7m for roof & gutter replacement at 17 
Mayo Road

 Adjusted for 7WQ façade maintenance 
capex net of tax, the FY22 AFFO payout is 
94%. 

AFFO affected by one-offs

$48m
 AFFO for the year to 31 March 

Note:  Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures.

FY22 FY21
$m $m

Net distributable income 64.7 67.7

Amortisation of tenant incentives and leasing costs  4.6  5.1 

Funds from operations (FFO) 69.4 72.9

Capitalisation of tenant incentives and leasing costs (1.1) (8.2)

Maintenance capital expenditure (5.8) (3.9)

7 Waterloo Quay façade repairs (14.5) (1.0)

Maintenance capital expenditure recovered through sale  0.4  0.7 

Adjusted funds from operations (AFFO) 48.3 60.4

Weighted average number of ordinary shares (m) 843.2 832.3

FFO cents per share 8.23 8.75

AFFO cents per share 5.73 7.26

Dividends paid/payable in relation to period 6.55 6.45

Dividend payout ratio to FFO 80% 74%
Dividend payout ratio to AFFO 114% 89%



Investment Properties
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Capitalised costs and revaluations continue to drive investment portfolio higher

Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures. * Totals inclusive of NZIFRS 16 Lease adjustments.



NTA Per Share
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Revaluations drive 14% increase for year to 31 March

Note: Due to rounding, numbers presented in this presentation may not add up exactly to the totals provided and 
percentages may not reflect exactly absolute figures.



Debt Profile including Bonds
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 During the year Argosy extended $215 
million of its existing syndicated bank 
facilities with its banking group. 

 The total amount of the bank facility has 
also reduced by $35 million and is now 
$455 million, down from $490 million 
previously.

 Argosy’s $325m of green bonds continue 
to provide diversification and tenor 
benefits to the business.

Green bonds provide 
diversification and tenor

3.5yrs
 Weighted average duration of 

Argosy’s debt



Dividends
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 A 4th quarter dividend of 1.6375cps was 
declared with 0.1276 cents per share 
imputation credits attached.

 The record date was 8th June and the 
payment date is 22nd June.

 The Dividend Reinvestment Plan has 
been suspended until further notice.

 FY23 dividend guidance of 6.65cps.

Steady and sustainable

6.65cps
 FY23 dividend is 1.5% increase on 

prior year
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Leasing
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15km from CBD
Prime industrial location
Green development
40,000m2 of warehouse
4,000m2 of office
End value +$250m
IRR ~8%

Value Add Case Study: Mt Richmond EstateLeasing

23,750
 Of NLA leased to PBT on a new 10 year 

lease at 18-20 and 12-16 Bell Ave 
properties

7.4yr
 New lease signed by Ministry of Housing 

and Urban Development for 1,228m2 at 7 
Waterloo Quay

31
 Leasing transactions including 23 new 

leases, 5 renewals and 3 extensions 

~12%
 Equivalent of total portfolio by NLA

74,376
 Of NLA leased over the year



Lease Expiry
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 Overall vacancy remains very low at year 
end and strategic lease extensions are 
included as part of new developments 
and leasing deals. 

 The largest single expiry remains the 8.8% 
expiry in Mar-27 to Ministry for Business, 
Innovation and Employment, at 15-21 
Stout Street. 

 Portfolio under rented by 3.3%.

Expiry profile remains well 
managed 

3.3%
 Under renting across portfolio



Focus & 
Outlook

.26



FY23 has challenges ahead, but we’re well placed
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 Local and global economy experiencing rising interest rates (tightening) and inflation headwinds. This is creating construction cost tension 
together with ongoing global supply chain pressure.

 Globally, many countries are accelerating their re-opening and New Zealand has started to follow. 

 Geopolitically there are challenges, particularly in Europe, which is adding to global economic and market volatility.

 Key focus areas for FY23 are simple: delivering strong operational results, addressing key expiries, leasing up remaining vacancies, completion 
of key green developments and commencing new ones as planned.   

 Master planning across key green Value Add developments at Mt Richmond and Neilson Street continues and there is healthy market interest. 

 Attractive property fundamentals in key markets (Auckland industrial and Wellington office) continue to present attractive dynamics of low 
supply, high demand and steady rental growth. 

 Structural changes in the way property is used will provide opportunities and challenges. We are keeping a watching brief. 

We will stay focused on delivering on Strategy



Thank you
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Disclaimer
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This presentation has been prepared by Argosy Property Limited. The details in this presentation provide general 
information only. It is not intended as investment or financial advice and must not be relied upon as such. You 
should obtain independent professional advice prior to making any decision relating to your investment or 
financial needs. This presentation is not an offer or invitation for subscription or purchase of securities or other 
financial products. Past performance is no indication of future performance. 

All values are expressed in New Zealand currency unless otherwise stated.

22 June – 8 July 2022
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