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Distributable profit up 2.7% to $44.9m

Full year cash distribution up 0.4% to 8.7 cents per unit
Net profit after tax (NZ IFRS) of $71.7m

Net portfolio valuation gain of $43.0m

Total assets increase by $110.6m to $1.2b

Bank debt representing 37.7% of total assets

Weighted average term to maturity of bank debt facilities of 2.5
years

NZ IFRS adjusted NTA up 7 cents to $1.40 per unit
Portfolio occupancy remains high at over 99%




Financial and operating highlights
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Income

* More cash in investors hands — The PIE regime shows benefits
* 33% marginal taxpayer is 32% better off

Comparison of 2008
financial year distributions
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$43 million increase — all as a result of increases in the income from
the property portfolio

Capitalisation rates on the market income remained flat at 8.3%

So the property is worth more because we are getting more rental
from it

In spite of this, the portfolio is under rented by a larger margin than
the same time last year, so there is further rental growth expected



Supply and demand of space

Income — rentals

Interest rates

Value of returns and risk relative to other asset classes
Sentiment, negative across all asset classes

ING’s smaller average size means number of buyers is greater

providing increased flexibility
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What about the risk?

* There is a level of risk
« But the underlying assets are physical properties

« Manage - mitigate - remove

» Diversification by asset sector, location, tenant




Quality of the investments held
has improved through
acquisition, development and
rationalisation plans

Almost no secondary quality
assets remaining

Investments are now
predominantly A-grade

Focus on adding to investment
quality of portfolio
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Diversification by location and sector

Assets by region Assets by sector
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Strong occupancy and weighted average lease term

Occupancy by sector
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What about the risk?

Diversification by lease maturity
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Tenant diversification

Total property portfolio by business type -
rental per annum
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Top 20 tenants

By gross rent (% of portfolio)

Progressive Enterprises

Inland Revenue Department
Briscoes Group Ltd

The Warehouse Ltd

Dept of Internal Affairs
Bunnings

Deutsche Post World Net
ANZ Bank (NZ) Ltd

Kmart

Easy Logistics Limited

IBM New Zealand Limited
Te Puni Kokiri

New Wave Transport Ltd
HP Packaging

Truck Leasing Ltd (Esanda)
Ezibuy Ltd

Tonkin & Taylor Ltd

Noel Leeming Group Ltd

GE Money

Home & Leisure Group Limited
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The credit crunch has impacted the cost of debt both locally and globally
Current debt facility does not expire until Sept 2010

To minimise the impact of the credit crunch, 82% of the Trust’'s debt is
managed through the use of interest rate hedges

Due to the Trust’s interest rate management policy, the interest rate paid
over the last 12 months (including margin and fees) is 7.4%

The hedges have, on average, 5.9 years until expiry

Hedge expiry by calendar year Average hedge rate
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Maintain control of debt, ensuring that the Trust is not compromised
by any potential decline in asset values

Asset sales of over $60m under negotiation close to the 31 March
2008 book values

Strong focus on core property management through leasing, rental
reviews, building maintenance and value add upgrades

Tenant focus — we are fundamentally a service provider — but
underwritten with real assets

Unlikely to see — acquisitions, development activity carrying any
significant risk



ING Property Trust portfolio is in good shape
Diversified, low risk portfolio of quality properties
Market has failed to recognise adequately the strengths of the Trust

Units trading at a substantial discount, and offer a very attractive
return particularly at current levels



This presentation has been prepared by ING Property Trust
Management 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.
25 August 2008



