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Note: This results presentation should be read in conjunction with the NZX release dated 19 May 2021. 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.
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KEY HIGHLIGHTS

13.7%

Net distributable income
increase

$1 .53

NTA up 17.7% from $1.30 driven by a
$l 57.7m revaluation gain

6 45ps

Full year FY21 dividend
increased by 1.6%
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3.3%

Annualised rent increase on rents
reviewed

$125m

A 39 successful 7 year green bond
issue

Argosy
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VISION - BUILDING A BETTER FUTURE

Owning the right assets
with the right attributes

in the right New Zealand
locations.

A diversified asset
allocation across sectors
to reduce volatility and
widen growth opportunities

Targeting strategic
growth opportunities with
green potential and a focus
on the Auckland Industrial
and Wellington Government
Office markets

Maintaining a portfolio of
high quality, well located
core asset with growth

7 —

Proactive delivery of
sustainable growth.

A business culture that is
environmentally focused

Executing green Value Add
portfolio opportunities to drive
earnings and capital growth

A commitment to green funding

A business that is adaptable
and responsive to change.

Maintaining strong and
valued relationships across all
stakeholders

A commitment to management
excellence delivering earnings
and dividend growth

Ensuring safe working
environments for Argosy and
its partners

Argosy



BIG CORPORATE GOALS - 2031

>50% CO,

Of the portfolio to be green
assets

>50% >S3bn

I Increased scale through

Targe’r carbon neutral

acquisitions and green
developments

-30% 4. pp

I Greater engagement and bigger

Of total debt finance being green
non-bank funding

contribution to social initiatives.

Reduction in carbon emissions by
“Changing lives, saving lives.”

2031

8 — Argosy
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FY21 ACHIEVEMENTS

» Carefully managed our way through Covid-19, minimising the financial v
impact on Argosy

- Resilient operating results reflecting a high quality portfolio of diversified real v
estate

N

- Continued to progress green developments despite the Covid-19 impact
on construction

- Strong leasing progress at 7WQ, now 89% leased

- Capital management initiatives delivered, recycled capital into green
developments

DN NI

- Executed on strategic industrial Auckland opportunities in line with strategy

9 — Argosy
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PORTFOLIO HIGHLIGHTS

99 0% 5 Syrs

eeeeeeeeeeeeeeeeeeeeee

cccccccccccccc

6.3% $1 57.7m

Annual revaluation gain 8.5% above
ooooooooooooooooo
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PORTFOLIO AT A GLANCE

$2.01 BILLION' @ 31 MARCH 2021

TOTAL PORTFOLIO VALUE
BY SECTOR

&3

TOTAL PORTFOLIO VALUE
BY REGION

Target

Bands

= Industrial 45-55%

= Office 30-40%
= Large Format

Retail 10-20%

1. Metrics exclude Held for Sale assets.

2. Includes up to 5% allocation to the Golden Triangle area between Auckland, Tauranga and Hamilton.

12 —

TOTAL PORTFOLIO VALUE
BY ASSET MIX

Target
Bands
= Auckland 65-75%
. Welling’ron 20-30%
= Regional North Island
& South Island? <10%

Target
Band
= Core 75-90%
= Value Add -
= Non Core

Argosy



SECTOR SUMMARY

Number of buildings

35

101440

Number of buildings

16

Market value of assets ($m)

$985

Market value of assets ($m)

$812.7

Occupancy (by income)

99.5%

Occupancy (by income)

98.3%

Weighted average lease term (WALT)

6.5yr

Weighted average lease term (WALT)

4.8yr

Conftract yield Conftract yield
5.23% 6.27%
13 —

LAZEL
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Number of buildings

4

Market value of assets ($m)

$213.2

Occupancy (by income)

100%

Weighted average lease term (WALT)

3.8yr

Conftract yield

5.76%

Argosy



\{
VALUE ADD PROPERTIES

GREEN OPPORTUNITIES WILL DRIVE EARNINGS AND CAPITAL GROWTH

>

Value Add properties total ~17% of the
portfolio.

Some Covid-19 deferred projects are
likely to be re-initiated in the next 6-9
months.

Transforming Value Add assets into

green developments remains a key
focus and aligns with our vision and
strategy.

Value Add Auckland industrial estates
will drive earnings and capital growth
over the medium to longer term.

+S337m

In Value Add properties with
potential to deliver earnings and
capital growth

1. Valuations as at 31 March 2021.

14—

Property - Value Add Sector Location Vqll;cr:‘ﬁonl
5 Allens Road, East Tamaki Industrial Auckland 5.6
1-3 Unity Drive, Albany Industrial Auckland 14.9
5 Unity Drive, Albany Industrial Auckland 7.8
15 Unity Drive, Aloany Industrial Auckland 58
133 Roscommon Road, Wiri Industrial Auckland 11.5
25 Nugent Street, Grafton (office portion) Office Auckland 15.8
224 Neilson Sireet, Onehunga (planned) Industrial Auckland 32.8
8-14 Mt Richmond Drive, Mt Wellington (planned) Industrial Auckland 78.0
101 Carlton Gore Road, Newmarket (deferred) Office Auckland 29.5
105 Carlton Gore Road, Newmarket (deferred) Office Auckland 29.0
8-14 Willis Street/ 360 Lambton Quay (underway) Office Wellington 106.6
TOTAL Sm 337.3

Argosy
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CURRENT DEVELOPMENT PROJECT

FOCUS ON COMPLETING 6 STAR GREEN DEVELOPMENT

Costto Forecast
Development Major Tenant Type Location complete completion FY 2021 FY 2022
Sep-20|Mar-21/ Sep-21 | Mar-22

Underway

8-14 Willis Street Statistics New Zealand OFF/RET ~ WTN 37.9 Feb-22

TOTAL 37.9

> 8-14 Willis Street/360 Lambton Quay: Argosy continues to progress with an
expected completion date in February 2022. As noted at the interim
result, the addition of an 11th floor to the initial plans will cost $6.8 million
and deliverincremental income of $0.7 million. 360 Lambton Quay is in
the process of being repurposed into a combination of retail and office

space. This, along with increased costs caused by delays to the project

have increased the expected total spend (including land) to $140.1

million. The net rental for the combined building is now expected to be o
$7.4 million. The IRR on the combined development is expected to be ®

7.2%, with an initial yield on cost of 5.3%. The development margin is 7.6%. I Expected IRR on 8-14 Willi

Street/360 Lambton Quay

» Other green developments: The 101 Carlton Gore Road and 105 Carlton
development

Gore Road green projects have been deferred.

15— Argosy
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/WQ UPDATE

STRONG LEASING PROGRESS AND INSURANCE CLAIM SETTLED

Leasing
P The building is now 89% leased with a WALT of 8.8 years underpinned by:

« Ground floor & Level 1: NZ Post 5.3 years, 4,430m?2;

Levels 2 and 10: Department of Internal Affairs (DIA), 9 years, 4,133m?2;

Levels 3, 4 and 5: Kdinga Ora (formerly Housing New Zealand), 9 years, 7,001m?2;

Levels 6, 7 and 8: Ministry of Housing and Urban Development (HUD), 9 years, 3,675m2;
Level 11: the Teachers Council have signed an unconditional 9-year lease for 1,221m?2;

P Argosy is in advanced discussions with the Crown for the remaining 2,436m?2 of space on Levels 9 and 12.

Insurance Claim

» Argosy settled its insurance claim with its insurers NZI and QBE in respect of earthquake damage at 7WQ
relating to the Kaikoura earthquake, receiving $23.5 million plus GST as full and final settlement.

» Overall, Argosy made $65.8 million in claims and net of claims paid to date ($24 million) and deductible
items ($4.9 million), it received a payout of approximately 80%.

Facade

» The additional work on the exterior facade of the building, expected to cost $15.5 million, is progressing
and should be completed in FY22.

17 — Argosy
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ANNUAL REVALUATIONS

CAP RATE FIRMING AND RENTAL GROWTH KEY DRIVERS OF INCREASE

» Forthe yearto 31 March, the

] . 31 Mar 21 31 Mar 21 Market Yield'
portfolio recorded a revaluation Book Val ar A A
N ook Value Valuation o
gain of $157.7m or 8.5%. The (5m) ($m) e % 3iMar21 31 Mar20
portfolio market yield firmed
63bps. Auckland 1,296.3 1,446.5 1502 11.6% 5.59% 6.22%
) Wellington 519.8 523.4 3.5 07%  6.62% 7.19%
» By location, Auckland was the
IorgesT contributor to the North Island Regional & South Island 37.0 41.0 3.9 10.7%  6.41% 6.98%
revaluation gain with $150.2m of  retal 18531 20108 1577  85% 578%  6.41%
the total portfolio gain.
31 Mar 21 31 Mar 21 A A Market Yield'
i i Book Val i
> By .sec’ror, Indus"rnql experienced ool (gr:)e] Valucg:‘r; ¢m o e e
solid cap rate firming and market
rental grow‘l‘h in the periodl and Industrial 855.0 985.0 129.9 15.2% 5.42% 6.17%
provided the greatest Office 814.2 812.7 (15)  02% 643%  683%
contribution at $129.9 million, up
15.2% Large Format Retail 183.9 213.2 29.3 159%  5.65% 6.23%
Total 1,853.1 2,010.8 1577  85% 578% 6.41%
» The Office portfolio revaluation
was weighed down by additional
capital required for the facade
repairs at 7 Waterloo Quay and
increased development costs at
8-14 Willis Street/360 Lambton 1. Market Yield 31 March 2021 excludes 7 Waterloo Quay, 8-14 Willis Street/360 Lambton Quay.
Quay. 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.

18 —
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Rental income $Sm

\{
GROSS PROPERTY INCOME WATERFALL

VERY STRONG OPERATIONAL RESULTS DESPITE COVID-19 IMPACTS

130.0 -
Like for like rental growth of 6.3%
| 2.3
1200 | | 5.2 4 — — 113.6
' . :
5.1 1.5 [ ] oy

110.0 - I : -4.1
100.0

90.0 -

80.0 -

70.0 -

60.0 -

50.0 -

40.0 -

30.0 T T

Gross Property Rent reviews Vacancy & 7WQ Acquisitions Developments Disposals Rent Rebates/ Gross Property
Income leasing up Deferred Rent Income
31 Mar 2020 Covid 19 31 Mar 2021
20 — Argosy



\{
FINANCIAL PERFORMANCE

RESILIENT OPERATIONAL PERFORMANCE

o

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

Like-for-like gross rental growth of
6.3% for the financial year.

Additional income from 7WQ,
acquisitions & recently completed
developments were partially offset
by disposals and rental abatements
for Covid-19.

Interest expense rose primarily due
to lower capitalised interest as
developments completed.

Forfeited deposit of $4.5m from the
incomplete sale of Albany Lifestyle
Centre.

Insurance settlement proceeds
were received in FY21.

Strong annual revaluation gain,
equating to an 8.5% increase
above book value.

21 —

FY21 FY20
Sm Sm
Net property income 107.7 99.7
Administration expenses (12.1) (11.4)
Profit before financial income/(expenses),
other gains/(losses) and tax 956 882
Net interest expense (28.5) (22.8)
Gain/(loss) on derivatives (4.2) 2.1
Revaluation gains 157.7 59.9
Impairment loss held for sale (3.0)
Forfeited deposit on sale of property 4.5 -
Realised gains/(losses) on disposal 2.0 (0.1)
Insurance proceeds - reinstatement 19.9 -
Earthquake expenses 1.4 (0.5)
Profit before tax 248.4 123.9
Taxation expense (6.7) (4.7)
Profit after tax 241.7 119.1
Earnings per share (cenfts) 29.04 14.40

Argosy
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DISTRIBUTABLE INCOME

STRONG PERFORMANCE ON PER SHARE BASIS

FY21 FY20
b After non-cash adjustments and Sm Sm
current tax, net distributable Profit before income tax 248.4 123.9
income increased by $8.2 million Adijusted for:
or 13.7%. Revaluations gains (157.7) (59.9)
» Tax expense was lower due to Impairment loss on held for sale - 3.0
increased depreciation on Realised losses/(gains) on disposal (2.0) 0.1
buildings, additional 7WQ Derivative fair value (gain)/loss 42 (2.1)
depreciation Gr)d the non'. Insurance proceeds - reinstatement (19.9) -
assessable forfeited deposit for Earthquake expense net of recoveries (1.4) 0.5
Albany Lifestyle Centre. J B : :
Gross disfributable income 71.6 654
Depreciation recovered (0.0) 0.0
Current tax expense (3.9) (5.9)
I ° o Net dislributable income 67.7 59.6
Weighted average number of ordinary shares (m) 832.3 827.2
Increase in net distributable
income cents per share to 8.14 vs.
7.20 Gross distributable income per share (cents) 8.61 7.91
Net distributable income per share (cents) 8.14 7.20

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

22 — Argosy
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ADJUSTED FUNDS FROM OPERATIONS (AFFO)

A FOCUS ON SUSTAINABLE DISTRIBUTIONS

FY21 FY20
Sm Sm
P Higher capitalised incentives Net distributable income 67.7 59.6
reflects large leasing deals(\é‘/”h Amortisation of tenant incentives and leasing costs 5.1 35
government departments ($3.6m .

Funds from operatfions (FFO 72.9 63.0

at 7WQ) P =2
reflects impoc’r of Covid-19. Maintenance capital expenditure (3.9) (6.0)
7 Waterloo Quay facade repairs (1.0) (0.0)
Maintenance capital expenditure recovered through sale 0.7 0.3
Adjusted funds from operations (AFFO)' 60.4 51.8
Weighted average number of ordinary shares (m) 832.3 827.2
FFO per share (cents) 8.75 7.62
AFFO per share (cents) 7.26 6.27
o Dividends paid/payable in relation to period 6.45 6.35
AFFO dividend payout ratio for Dividend payout ratio (to FFO) 74% 83%
FY21 Dividend payout ratio (to AFFO) 89% 101%
Dividend payout ratio (to AFFO)? 95% 101%

1. Audited 2. Excluding ALC deposit and 7WQ facade works net of tax

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

23 — Argosy
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INVESTMENT PROPERTIES

FY21 GROWTH UNDERPINNED BY A COMBINATION OF FACTORS

Acquisitions: Mt Richmond

Properties for $76m in Investment

October. Properties Sm 87 2,098
2,100

L . 158 4 2,052 -42

Capitalised costs: Driven by ] 2,01

large developments 2,000 4 85

including 8-14 Willis 24 . . . .

Street/360 Lambton Quay, 100

7WQ and completion of 54 1,824 . -87 -70.3

Jamaica Drive 1,800 |

development.
1,700 -
Disposals: Corner of
Wakefield, Taranaki and 1,600 -
Cable Street & 180-202 Hutt
Road (both Wellington), 260 1500 |
Great South Road & 80
Springs Rd (both Auckland). 1.0 |

Investment Acquisitions Capitalised Transfersto Transfer from Disposals Revaluations Other Sub Total pre Right of Use Sub Total Held for Sale Adjusted
Properties costs held forsale properties Right of Use Asset Investment

1 1 FY20 held for sale Asset Properties
Revaluation gain +8.5% Fr21
above book value.

Held for sale: Albany
Lifestyle Centre,
subsequently settled 30
April 2021.

24 — Argosy
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NTA PER SHARE WATERFALL

REVALUATION GAIN KEY DRIVER OF ~18% NTA INCREASE

1.70
-0.06
1.0 -
1.53

1.50 -
g
o
= 0.03
g 1.40 - 0.07 I
vr

1.30

1.30 -

1.20 -

1.10 -

] -00 I T T T T T

NTA at FY20 Profit for the year 7WQ insurance Revaluations Dividends paid NTA at FY21
proceeds

25 — Argosy
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BALANCE SHEET MANAGEMENT

CAPITAL MANAGEMENT INITIATIVES ENHANCE YEAR END POSITION

» The balance sheet position is
sound.

» During the period Argosy
recycled $73.5 million of non
Core assets which no longer met
Argosy’s Investment Criteria.

» Target policy gearing range
remains between 30-40% and
following strong strategy delivery
on capital management
initiatives, Argosy is currently
sitting in the middle of the band.

» Since reporting date Argosy has
received $85.5 million of
settlement funds from asset sale
which will reduce pro forma
gearing by ~2.7, to 33.2%.

FY21 FY20

Sm Sm

Investment properties 2,010.8 1,782.3
Asset held for sale 87.5 84.6
Right of Use Asset 41.7 41.8
Other assets 17.0 210
Total assets 2,156.8 1,929.6
Right of Use Asset (41.7) (41.8)
Total assets (net of Right of Use Asset) 2,1151 1,887.8
Fixed Rate Green Bonds 325.0 200.0
Bank debt' 433.9 533.2
Total Debt & Bond Funding 758.9 733.2
Debt-to-total-assets ratio? 35.9% 38.8%

1. Excludes capitalised borrowing costs. 2. Excludes Right of Use Asset at 39 Market Place

26 —
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INTEREST RATE MANAGEMENT

COST OF FUNDING CONTINUES TO DECREASE

1. Including margin and line fees.

27 —

FY21 FY20
Weighted average interest rate’ 3.69% 3.95%
Interest Cover Ratio 3.3x 2.8x
% of fixed rate borrowings 51% 50%
Weighted average duration of payer swaps 3.8vyears 4.7 years
Average rate of payer swaps 3.85% 3.99%

3.69%

Weighted average interest rate

Argosy
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DEBT PROFILE

GREEN FINANCING ATTRACTIVE DIVERSIFICATION TOOL, INCREASES TENOR

> Issued of $125m of senior secured
fixed rate 7-year green bonds in
October 2020 at a coupon of 2.20%

Argosy Debt Profile

$350

(1.95% margin). s300
» Green bonds support Argosy’s "é 5250
overall debt capital funding %

o

$200

programme diversifying its bond-to-
bank debt funding mix to 40:60. $150
$100

> Refinanced $240 million in March at
attractive rates and increased term. 350
S0

FY22 FY23 FY24 FY25 FY28 FY27 FY28

I Weighted average debt tenor atf 31

m Bank facilifies m Existing Green Bonds

March 2021

28 — Argosy
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DIVIDENDS

RESILIENT AND SUSTAINABLE DIVIDENDS

» A 4'h quarter cash dividend of 1.6125

cents per share has been declared (nil 680
imputation credits) and will be paid on 6.60 6.45 6-55
23 June 2021. Record date 9 June. 6.35 '
6.40 6.28
6.20
» The Dividend Reinvestment Plan will be g 620
available for participation in the 4™ g 6.00
quarter dividend with a 2% discount. <
T 5.80
» FY22 dividend guidance is 6.55 cents, A 5.0
anincrease of 1.6% on FY21.
5.40
5.20
5.00

FY18 FY19 FY20 FY21 FY22f

6.55¢cps

FY22 full year dividend guidance is
based on current projections for
the business

29 — Argosy
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NEW DIVIDEND POLICY

TRANSITIONING INTO AFFO DIVIDEND POLICY FRAMEWORK FROM FY23

» In 2017, Argosy’s Board advised of its
intention to move (in the medium term) to
an amended dividend policy, based on
AFFO earnings.

» Commensurate with this commitment,
commencing 1 April 2022, Argosy'’s policy
will be to pay dividends between 85-100%
of AFFO.

» In formulating the dividend policy, the
Board was focused on Argosy’s ability to
grow sustainable dividends to
shareholders.

30 —

7.50

7.00

6.50

6.00

5.50

5.00

Argosy Dividend New Policy
Transition Period Commences

. STttt TTm T s s s e —
| 2 |
I 4 :
| y 4 |
|

|
: / .-"' 6.55 |

4 6.45 I

! Y T .
! P CAPPRITELE L LA 1
b I RRXKI ARy - I
: .....--'.': .......... |
o :
|

|
|
I -.®.- Dividend cps --®-+ AFFO cps* —#=— Audited AFFO |
|
[ I
! |
! |
! I
! I
! |
| FY18 FY19 FY20 FY21 FY221 FY23

* Adjusted for forfeited deposit at Albany Lifestyle Centre and 7WQ fagade works (net of tax)

85-100%

AFFO dividend payout ratio from 1
April 2022

Argosy
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LEASING SUCCESS

Teachi_ng
STRONG LEASING OUTCOMES OVER FY21 (b Councll of

o New Zealand
» Argosy leased 97,391m?2 across the portfolio in FY21, or 15% of the

portfolios total net lettable area. There were 38 transactions over

the period, with 17 renewals, 10 extensions and 11 new leases. / \ | RON
A MOUNTAIN®

Notable fransactions over the financial year include:

> 7WQ Teachers Council, new 9yr lease for 1,221m?2

» 68 Jamaica Drive Iron Mountain, 7yr renewal for 9,609m?

» 39 Market Place NIWA, éyr renewal for 2,788m? P BT
> 147 Lambton Quay  Parliamentary Services new 3yr lease for 8,139m?

> 19 Barnes Street NZ Van Lines, 3yr renewal for 6,857m? s
> Peter Baker Transport! extension for a further 1 year, 18,703m?2.

'NZ VAN LINES

5 5 y rs WORLDWIDE MOVERS

Portfolio WALT at 31 March ) New Zealand Parllament

), NIWA

Taihoro Nukurangi

& Paremata Aotearoa

1. Across two properties

32— Argosy
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LEASE EXPIRY PROFILE

RELATIVELY STABLE PROFILE OVER THE MEDIUM TERM

» Low year end portfolio vacancy.

» Syr average income percentage
expiring in any year ~10%.

» Largest single expiry over the next
10 years is Ministry for Business,
Innovation and Employment, in
15-21 Stout Street, 9.4% in Mar-27.

1.0%

Very low portfolio vacancy at
31 March

33 —

Percentage of portfolio (by income)

22% -

20% -

18% -

16% -

14% -

12% -

10% -

8% -

6%

4% -

As at 31 March 2021

17.8%
14.7% 14.6%
A
A
A 10.1%
8.8% A 8.8% 8.7%
sy
| |
f I
| | A A
A A | ' 4.8%
4.0%
f 1 .
" | 35% A 31%
f 1
| |
1.0% . |
T T T T T I- = -- T T T T 1
Vacant  Mar-22  Mar-23 Mar-24  Mar-25  Mar-26  Mar-27 Mar-28  Mar-2?  Mar-30 Mar-31  Mar-32+

Total expiry

A 31 Mar 20 10yr profile

1"~ "I Current largest single expiry

Argosy

Year ending
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MARKET UPDATE

> Net absorption continues to drive
additional supply.

» Limited land supply in Auckland
and Wellington puts pressure on
land values and encourages non-
traditional locations.

> Rental growth continues.

» Vacancy remains very low, with
limited speculative supply.

> Effects of Covid-19 recession have
been muted.

34 —

1VIILSNANI

101440

> Flexible working environments

confinue to drive a disconnect
between employment growth and
net absorption.

Net absorption effect of Covid-19 is
has resulted in a significant increase
in space available for sub-lease in A
grade and prime buildings in the
Auckland market

Rental growth impacted by new

supply — softer in Auckland, and firmer

in Wellington.

The Wellington market continues to
show solid demand, with low
vacancy for good quality seismically
sound space that is well located.
There is a shortage of large floor
plate/high quality stock with upward
rental growth pressure as a result.
Premium and Grade A vacancy is
minimal.

LIAZEL

LVWYO4 39¥V1

Many retailers’ systems have been
shown to be inadequate to cope
with higher online sales volumes.

Structural change in retail property
will show increased focus on
showroom and semi-industrial
facilifies.

Impact of additional development
will be felt particularly in secondary
locations.

Large format, and entertainment
retail expected to be most secure

Rental growth has been negative
over the last 6 months.

Argosy
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2022 OUTLOOK

b The current domestic and global economic outlook still remains challenging. Vaccination rollouts globally
are accelerating. Countries will open up again for tourism in the near term.

P However, central banks globally are dealing with the conflicting forces of transitory inflationary pressures
driven by Covid supply chain issues rather than economic growth. NZ is not immune. Our low monetary
policy settings could rise in the medium term which could create an unintended headwind for business
confidence and growth.

b Key focus areas for FY22 include an operational focus on addressing key expiries, leasing up remaining
vacancies and construction of the green development programme.

P New Zealand monetary policy settings should remain stimulatory for the economy over the short term but
the medium term could see risk of tightening policy settings.

> Property fundamentals in key metropolitan markets are still robust and some segments (e.g. Wellington
office, Auckland industrial) continue to present attractive dynamics of low supply, high demand and
steady rental growth.

36 — Argosy
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RENT REVIEW SUMMARY

Annudlised $ % of Total

Type # Previous Rent % of rent New Rent S Increase Increase Annualised Annualised %
($000's) reviewed ($000's) (000's) % Increase (000's) Increase Increase
Total 111 77,886 100% 82,852 4,967 6.4% 2,609 100% 3.3%

By review type

Fixed 77 41,821 54% 42,937 1,116 2.7% 1,080 1% 2.6%
Market 15 26,742 34% 30,305 3,564 13.3% 1,341 51% 5.0%
CPI 19 9,324 12% 9,610 287 3.1% 188 7% 2.0%
By sector

Industrial 37 42,226 54% 44,591 2,365 5.6% 1,305 50% 3.1%
Office 42 24,452 31% 26,765 2,313 9.5% 1,056 40% 4.3%
LFR 32 11,208 14% 11,496 289 2.6% 248 10% 2.2%

By location

Auckland 95 57,678 74% 60,452 2,773 4.8% 1,700 65% 2.9%
Wellington 12 16,786 22% 18,903 2117 12.6% 833 32% 5.0%
Other 4 3,421 4% 3,498 76 2.2% 76 3% 2.2%

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

38 — Argosy
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RENT REVIEWS - AUCKLAND / WELLINGTON

Location # Previous Rent % of rent New Rent S Increase Annualised $ Z:mc:.ifcrl?s':cli Annualised %
($000's) reviewed ($000's) (000's) % Increase _Increase (000's) Increase Increase

Auckland

Industrial 28 34,246 59% 36,361 2,115 6.2% 1.122 43.0% 3.3%

Office 36 12,990 23% 13,376 385 3.0% 345 13.2% 2.7%

Retail 31 10,442 18% 10,715 273 2.6% 233 8.9% 2.2%
95 57,678 100% 60,452 2,773 4.8% 1,700 65.2% 2.9%

Wellington

Industrial 6 5,324 32% 5514 190 3.6% 122 4.7% 2.3%

Office 11,462 68% 13,389 1,927 16.8% 711 27.2% 6.2%

Retail 0 0 0% 0 0 0.0% 0 0.0% 0.0%
12 16,786 100% 18,903 2,117 12.6% 833 31.9% 5.0%

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

39 —

Argosy



\{
PORTFOLIO METRICS

DEFENSIVE AND RESILIENT TENANTS, HIGH ESSENTIAL SERVICE EXPOSURE

Rent Roll by Industry = Government Administration Top 10 Customers by Rent = MBIE

"‘ = Large Format Retall ~

= [ransport and Storage

General Disfributors Limited

Kainga Cra

Cardinal Logistics Limited
= Manufacturing

The Warehouse Limited

Property & Business Services = Pariamentary Corporation

L
L]
e
e
= Wholesale Trade . = Carr & Haslam Limited

= Tonkin & Taylor Limited
= Electricity, Gas and Water
Te Puni Kokid

Supply
= Finance and Insurance \ = NZ Post

All other = Al ather
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PORTFOLIO SNAPSHOT

PORTFOLIO QUALITY AND RESILIENCE REFLECTED IN METRICS
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Occupancy

FY17

FY17

FY18

Net Tangible Assets
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DISCLAIMER

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.

19 May 2021
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