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Our strength lies in the diversity of our 
properties across sectors, grades, sizes 
and locations allowing us to adapt to 
the changing needs of our growing 
family of tenants.

Peter Mence
CEO
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HIGHLIGHTS

6.62c 1.55c

$1.12 3.0%

98.8% 6.1 years

Net Distributable Income 
per share +1.1%

4th Quarter Dividend +1.6%

Occupancy (by rental)

Annualised rent review 
increase

NTA +5.5% on prior year

WALT

$101m
Net property income
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6.25c
FY19 dividend guidance, 
+1%

$48.8m completed, 
including $33.8m of 
green projects

Value Add Developments



FINANCIALS
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Income Reconciliation
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Financial Performance
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FY18 F17

$m $m

Net property income 101.0 100.8

Administration expenses (9.9) (9.3)

Profit before financial income/(expenses), 

other gains/(losses) and tax
91.1 91.4

Interest expense (25.5) (25.9)

Gain/(loss) on derivatives (4.1) 11.0 

Revaluation gains 47.3 42.3 

Realised gains/(losses) on disposal 0.3 2.7 

Net: Insurance proceeds & earthquake 

expense
0.2 (1.2)

Profit before tax 109.3 120.4

Taxation expense (11.1) (16.8)

Profit after tax 98.2 103.6

Basic and diluted earnings per share (cents) 11.90 12.69

Net income stable year on year

Expenses up due to additional 

resourcing costs across the 

business

Non cash impact of derivatives 

Solid year -on -year revaluation 

gains largely driven by cap rate 

firming

Lower taxation expense primarily 

due to deferred tax movements

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

absolute figures.



Distributable Income
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Current tax lower due to higher 

capitalised interest, 

depreciation and non -

assessable insurance proceeds -

reinstatement

Net distributable income 

increased 1.1%

FY18 FY17

$m $m

Profit before income tax 109.3 120.4

Adjusted for:

Revaluations gains (47.3) (42.3)

Realised losses/(gains) on disposal (0.3) (2.7)

Derivative fair value loss/(gain) 4.1 (11.0)

Earthquake expense net of recoveries -0.2 1.2

Gross distributable income 65.6 65.6

Depreciation recovered 0.6 1.0 

Current tax expense¹ (11.6) (13.1)

Net distributable income 54.6 53.5

Weighted average number of ordinary shares (m) 825.1 816.7

Gross distributable income per share (cents) 7.95 8.03

Net distributable income per share (cents) 6.62 6.55


