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Profile

AMP NZ OFFICE TRUST (ANZO) is New Zealand’s largest
listed investor in commercial office property with a
comprehensive portfolio of New Zealand’s most sought after

Prime and A-Grade office properties.

The portfolio comprises 15 properties with a total gross
value of $1.3 billion — Auckland’s PricewaterhouseCoopers
Tower, ANZ Centre, AMP Centre, 151 Queen Street and
21 Queen Street; and Wellington’s State Insurance Tower,
No. 1 The Terrace, HP Tower, 125 The Terrace, Vodafone
on the Quay, Pastoral House, Mayfair House, AXA Centre,
Deloitte House and 29 Willis Street (Chews Lane).

The rent roll includes many of New Zealand’s leading
national and international organisations and Crown entities.
ANZQ'’s mission is to invest in a portfolio of quality office
properties that will consistently deliver the highest possible

return to ANZO’s unit-holders within a moderate risk profile.

ANZQ'’s vision is to attract high quality businesses

to occupy its portfolio. This helps to deliver reliable
sustainable returns to unit-holders by differentiating
ANZQ'’s portfolio from other offerings, and increasing
recognition of the value that can be added by a professional

well-resourced landlord.

ANZO is managed by AMP Haumi Management Limited.

This report is printed on environmentally responsible paper stocks manufactured under the environmental management system 1SO 14001 using Elemental Chlorine
Free (ECF) pulp sourced from sustainable well-managed forests. Processes for manufacture include use of vegetable-based inks and water-based sealants, with
disposal and/or recycling of waste materials according to best business practices.
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Highlights

3.4% INCrease in rental revenue
2.5% INCrease in distributable profit
Solid balance sheet with only 22.8% debt

Total return* for the year of 9.4 %, OUtperfOTming
the NZX50 Index

* Income yield plus change in unit price

New Corporate structure and governance

model proposed

Five retail units in Wellington’s Chews Lane preCinCt
$0ld above book value

New CEO appointed
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Chairman’s Report

y

-

LN

L]

|

I{(
i
i

/

A N\

The 2010 financial year has continued to be characterised
by challenge and change for AMP NZ Office Trust (ANZO).

A solid full-year financial result has been due to a
number of successes in 2010, among them, good
outcomes from leasing/lease renewal and rent
review activities, and exceptional occupancy in the
Wellington portfolio.

These have been contrasted by factors such as
declining occupancy in the overall Auckland
portfolio (and notably, the acknowledged delays in
leasing 21 Queen Street), a slower-than-expected
economic recovery worldwide, and the New Zealand

Government’s tax changes affecting property
investment. The latter has influenced investor support
across the listed property sector for most of the year.
However, although depreciation will no longer be
allowable on building structures for tax purposes, it
appears likely that current practices will be permitted
to continue in relation to fit-outs.

ANZO also recently appointed Scott Pritchard as chief
executive after the departure of its long-serving chief
executive Robert Lang. Scott is experienced and well-




regarded (see profile on page 6) and has a proven
track record as a high-performing listed property fund
manager.

The board of directors would like to record their
thanks to Robert Lang for his contribution to the
success of the Trust since listing in 1997.

For most of the year, a great deal of behind-the-
scenes effort and activity has gone into developing a
new management fee structure, and corporate and
governance model, to further enhance the alignment
between the Manager and investors. These are

now ready to be presented to unit-holders and an
information pack will be mailed out soon.

The ongoing support of ANZO'’s investor base is
appreciated by the board and management. In the
context of the changes taking place, it is perhaps
worth revisiting some of the reasons for investing in
ANZO:

e ANZO is New Zealand’s largest listed investor
in commercial office property. The strategy of
investing in high-quality office assets has been
borne out over the past five years in factors such
as growth in rentals, a high level of customer
retention with a minimal number of defaults,
and diversified long lease terms which secure
cashflow.

e ANZO's rent roll is led by Crown entities, followed
by organisations from sectors such as legal,
banking, financial services, insurance, accounting
and consultancy.

¢ ANZO has a strong balance sheet and is well-
funded.

e ANZO has offered an attractive gross PIE yield for
the 2010 financial year.

e Although the next few years will continue to be
challenging, the manager will continue to focus
on ensuring ANZQ’s business is in the best place
to deliver long-term sustainable returns. The
Manager will also continue to review the strategy,
configuration of portfolio assets, capital structure
and the distribution policy of ANZO.

Before closing, | would like to thank ANZO'’s
management team, who have competently fulfilled a
range of additional requirements during the year.

The board has also recently confirmed that ANZQO'’s
management team (except the Wellington asset
manager) will move to their Auckland premises and
as a result of this, | am sad to say that CFO Amish
Vallabh has elected not to relocate for personal
reasons.

The board is very grateful to Amish for his
contribution over the past six years with ANZO.

Along with fellow directors, | look forward to meeting
unit-holders to discuss our results and to present

a carefully developed set of proposals that will take
ANZO into the future.

CRAIG STOBO
CHAIRMAN

AMP HAUMI MANAGEMENT LIMITED
(Manager of AMP NZ Office Trust)
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Profile:
SCOTT PRITCHARD

Scott Pritchard has been appointed as ANZQO’s
new Chief Executive. He started in his role on
6 September, 2010

Scott Pritchard, the new Chief Executive of AMP NZ
Office Trust (ANZO) trained, qualified and worked as
both a teacher and as a firefighter before beginning his
commercial property career more than a decade ago.

Mr Pritchard has been a competitive surf life-saver
since his childhood, with the Red Beach Surf
Club, north of Auckland (he remains the club’s
most successful competitor at national level). His
initial career choices were designed to support his
demanding training schedule.

However, a change in direction saw him complete

a Masters in Business Management at Massey
University before embarking on a series of property
roles with NZX-listed Auckland International Airport,
Urbus Properties, ING Property Trust and Macquarie
Goodman Property Trust (now Goodman Property
Trust).

His skills were quickly recognised at Goodman with
promotion to the position of fund manager, setting
strategy in conjunction with the chief executive,
managing the property investment portfolio and
liaising with investors, analysts and the board.

“I was there for the majority of Goodman'’s growth
from a portfolio of $300 million to $1.5 billion, and
leaving there was tough,” Mr Pritchard says.

“However, ANZO represents a new challenge

for me. The real estate is outstanding and | am
looking forward to enhancing relationships with the
businesses that occupy our buildings and the unit-
holders that invest with us”.

Mr Pritchard takes office as unit-holders are about
to vote on proposals that will enhance the alignment
between ANZQO’s manager and investors.

Among his strengths, he lists creating a team culture
— “bringing a group of people together and watching
them really take ownership.”

Mr Pritchard is a director of the New Zealand
Green Building Council and is also a member of the
Property Council’s investment committee.

He is married with two children.
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Overview

The effects of the global financial crisis continue to
exert their influence on New Zealand’s office markets,
and will do for some time to come.

It is typical in economic environments such as this
for businesses to remain in situ, often making it more
difficult to grow occupancy where vacancy exists.

Portfolio occupancy at 30 June 2010 was 90.4%, up
slightly from 89.9% at 31 December 2009. Most of
the vacancy can be attributed to 21 Queen Street,
completed in September 2009. Occupancy across
ANZQ'’s remaining 14 properties is 95.0% - in line
with the 12-year long-run average.

The Wellington portfolio was 99.0% occupied at
balance date, with Auckland (80.1%) showing the
effect of a significant departure at 151 Queen Street.

Defaults have been very low over the past two years —
there have been only two occupancy defaults to date
across ANZQO'’s rent roll of more than 200 occupants.

This highlights the general strength in covenant over

ANZO'’s high quality customer base.

Portfolio Occupancy Rate
% of total NLA

100

Although vacancy rates in both cities are forecast
to rise, they are doing so from historical lows and
are mainly attributable to B, C or D grade buildings.
Encouragingly, market enquiry and leasing activity
levels have shown improvement over the past six
months.

This year has seen another decline in asset
values. Although the worst of the declines are
now believed to be behind ANZO, the road to a
full market recovery is likely to be slow and reliant
on improvements in investor confidence, property
market and macro-economic conditions. There is
still a risk that market rents will continue to soften,
particularly in Auckland.

Looking forward, global macro-economic conditions
are expected to improve, however, until such time
as sustained improvement takes effect, market
conditions will continue to be challenging.
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Top Fifteen Customers
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Investor Returns

ANZO'’s total return (income yield and change in unit
price) for the year was 9.4%, ranking fourth in the
New Zealand listed property sector and outperforming
the NZX50 index.

ANZO unit-holders have received total gross
distributions for the year of 7.058 cents per unit, in
line with the target minimum 2.0% annual increase
in gross distributions. The net distribution for the year
was 6.113 cents per unit.

The net distribution represents a net yield of 8.6% on
the year-end unit price of $0.71, or a gross yield of
12.8% for a unit-holder on a 33% tax rate under the

PIE taxation regime.

The full-year distribution for the 2010 financial year
reflects a payout ratio of 100.5% of distributable
profit, which is within the 90-110% range stated in
ANZOQO’s current distribution policy.

A small portion of the distribution was funded from
ANZO'’s distribution reserve account, which stood at
$15.2 million at balance date.

Financial Results

ANZO has delivered a solid financial result for the full-
year to June 2010.

Rental revenue for the year rose by $4.5 million or
3.4% to $137.9 million. Rent reviews continued
to be the key drivers behind rental increases. A
combination of 2009 financial year rent review
settlements and income from the current year’s
reviews have had a positive bearing on rental
revenue.

Portfolio Composition and Geographic Weighting
by Value

% of portfolio

47% 53%
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The current occupancy of 21 Queen Street (which
was still classified as a development project a year
earlier) also contributed to the year-on-year increase.
On a “same properties” basis (excluding 21 Queen
Street) contract rentals grew by 2.8%.

Direct (property-related) expenses for the year

were $3.6 million or 10.7% higher (in line with
expectations). These were driven partly by the costs
associated with the significant amount of rent review
activity which took place in the portfolio, and 21
Queen Street becoming classified as an investment,
rather than a development property during the year.

On a “same properties” basis, the increase was 8.1%.

However, a larger reduction was achieved in indirect
expenses which were $6.1 million or 16.5% lower
for the year. Last year’s reduction in bank debt
flowed through to a $4.8 million or 18.6% decrease
in interest costs, while asset management fees were
down $1.3 million or 13.0% due to lower portfolio
values. It is important to note that management fees
have been calculated on the basis of the current
management fee regime. The outcome of the fee

review, as determined by unit-holder vote in late

1. Allowing for capital expenditure

October, will be applied retrospectively for the period
from 1 July 2009.

The operating profit before current taxation for the
year was lifted by 10.9% to $70.1 million, largely due
to the decrease in indirect expenses.

ANZQ'’s distributable profit (profit available for
distribution to unit-holders) is the operating profit
after current taxation for the year (for a full definition,
see page 58, Note 22 to the Financial Statements).

Distributable profit for the 2010 financial year was up
$1.5 million or 2.5% to $60.7 million. Earnings per
unit, based on distributable profit, were 6.08 cents
per unit, compared with 8.39 cents per unit for the
previous year and reflecting an increased number of
units on issue following last year’s capital raising.

In accordance with NZ IAS 40, unrealised valuation
gains or losses on investment properties are brought
to account in reporting net profit. ANZO carried out
two portfolio revaluations during the year, at

31 December 2009 and again at 30 June 2010,
which showed a total decline in portfolio value of
7.8% or $115.3 milliont.




The changes to depreciation rules announced in

the Government Budget in May 2010 mean ANZO

is required to show a one-off, unrealised increase

in deferred tax on revaluation gains. Other non-
cash items in the financial statements for the year
include an unrealised loss on the fair value of ANZO’s
interest rate swaps and a realised gain on the sale of
five Chews Lane retail units (see page 15 for more
information). After taking these items into account,
ANZO has recorded an unrealised net loss of $152.1
million for the year, compared with an unrealised net
loss of $192.8 million the previous year. The non-
cash items under NZ IFRS do not affect the profit
available for distribution to investors. (More detail on
page 12).

KEY FINANCIAL STATISTICS

Balance Sheet

ANZQ'’s total gross assets at balance date reduced by
7.7% to $1,299.3 million. This reflects the year’s two

portfolio revaluations and the sales of the Chews Lane
retail units.

A comparison of the capitalisation rates adopted

by valuers for the two revaluations indicates some
stabilisation in asset rates. The weighted average
market capitalisation across ANZO'’s portfolio for the
second revaluation (as at 30 June 2010) was 8.14%,
up only slightly from 8.08% six months earlier.
However, the main drivers for the valuation declines
— lower effective market rents, extended periods for
re-leasing vacant space, and weaker rental growth
expectations reflecting increased supply and subdued
business confidence — can be expected to constrain
CBD office property performance for the near future.

Following the portfolio revaluations, ANZQ’s portfolio is
now over-rented for the first time since 2004, by 4.9%.

2010 2009
($ millions ($ millions
unless otherwise stated)  unless otherwise stated) Change
Rental revenue $137.92 $133.38 3.4%
Total revenue $138.11 $133.72 3.3%
Operating profit before indirect expenses $100.82 $100.03 0.8%
Operating profit before taxation $70.06 $63.19 10.9%
Operating profit after current taxation (ANZO’s distributable profit) $60.67 $59.19 2.5%
Net profit (Loss) ($152.12) ($192.84) 21.1%
Earnings per unit based on operating profit before taxation
— weighted average 7.02 cents 8.96 cents -21.7%
Earnings per unit based on operating profit after current taxation
- weighted average 6.08 cents 8.39 cents -27.5%
Gross distribution (cents per unit) 7.058 6.920 2.0%
Net distribution (cents per unit) 6.113 6.337 -3.5%
Distribution reserve $15.24 $15.56 -2.0%
Total assets $1,299.33 $1,408.38 7.7%
Total liabilities $532.28 $431.00 23.5%
Total equity $767.05 $977.38 -21.5%
Units on issue (million units) 997.72 997.72
NTA per unit ($) - fully diluted and providing for final dividend 0.75 0.97 -22.7%
Adjusted NTA per unit ($)! - fully diluted and providing for final dividend 0.92 1.02 -9.8%
Gearing ratio at balance date 2 22.8% 20.5%

1 Adjusted NTA excludes deferred tax on property revaluation liability.

2 For loan covenant purposes deferred tax and depreciation tax losses are not included in calculation of gearing ratio.
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ANZO’s balance sheet is strong and flexible — one

of the healthiest in the New Zealand listed property
sector. Total debt-to-total assets (gearing?) ratio for
loan covenant purposes at balance date was 22.8%
(2009: 20.5%), well below the self-imposed and bank

limit of 40.0% and the Trust Deed threshold of 50.0%.

Total equity at balance date was $767.1 million
(2009: $977.4 million), due to the combined effect of
the portfolio revaluations and the one-off, unrealised
increase in deferred tax on revaluation gains required
by the tax changes on building depreciation.

Net tangible assets (NTA) at balance date under NZ
IFRS was $0.75 cents per unit, compared to $0.97
the previous year, again as a result of the portfolio
revaluations and the increase in deferred tax. The
adjusted! NZ IFRS NTA (after reversing deferred tax
on revaluation gains, which ANZO is not required to
pay under current New Zealand tax law) is $0.92 per
unit (2009: $1.02 per unit).

Tax Changes

The Government Budget announcement in May 2010
confirmed that depreciation on building structure will
no longer be allowed for tax purposes. Although this
has not affected ANZO’s distributions for the 2010
financial year, or the new financial year to 30 June
2011, it will have a negative impact of around 7-9%
on distributable profit in the following financial year
(beginning 1 July 2011).

It has also required ANZO — along with many other
entities with substantial property holdings — to

show a one-off, unrealised increase in deferred

tax on revaluation gains, resulting in a reduction in
net tangible assets per unit (NTA). This additional
deferred tax has no impact on ANZQO’s adjusted NTA.

The Board, along with many fellow New Zealand
directors facing the same issue, are of the view

that the deferred tax changes will result in some
confusion. Many investors will not understand that the
deferred tax liabilities are merely accounting entries to
comply with the rigid application of the international
accounting standards that New Zealand companies
are required to use.

1 Adjusted NTA excludes deferred tax on property revaluation liability.

The Government also announced a review of the
ability to depreciate certain building fit-outs, which
could have had a further negative impact on cash
distributions. However, the approach being proposed
by Inland Revenue and Treasury at the time of writing
does not appear to have a significant impact.

It should also be noted that the removal of building
depreciation allowances alters the economics of future
new developments, potentially making it more of a
challenge to bring new supply to the market at an
acceptable return.

Capital and Treasury
Management

ANZO’s capital and treasury management strategy
is to achieve the lowest possible capital cost while
managing interest rate risk at an acceptable level.

After carrying out a capital raising to de-risk the Trust,
repaying half of its bank facility and entering into a
new three-year facility during the previous financial
year, ANZO's gearing has remained one of the lowest
in the New Zealand listed property sector and there
has therefore been no requirement for significant
capital management initiatives during the 2010
financial year.

As at 30 June 2010, 94.5% of ANZO's total bank
debt was hedged through interest rate swaps for a
weighted average duration of 4.7 years (compared
with ANZO'’s benchmark of five years).

ANZO'’s weighted average interest rate at balance
date (including margin and line fees) was 7.9%
(2009: 8.2%).

With bank facilities extending until November 2011
and June 2012, ANZO does not have near-term bank
financing risks but will look to refinance its bank
facilities well ahead of the respective expiries.

A full review of ANZO'’s treasury strategy can be found
on page 28.

2 For loan covenant purposes deferred tax and depreciation tax losses are not included in calculation of gearing ratio.



Portfolio Activity

Aside from the leasing challenges at 21 Queen Street,
occupancy across the portfolio has remained strong,
with 12 of ANZO’s 15 buildings more than 95%
occupied at balance date. ANZO’s 10 Wellington
buildings are close to “full” at 99% occupancy and
enquiry from prospective customers remains steady.

Twenty-three new leases (including five new customers
to the portfolio) were secured during the financial year,
covering 26,405 sqm of office and retail space. A
further 14 lease renewals, representing 15,156 sgm,
were also delivered. Consequently ANZO's year-end
portfolio weighted average lease term (WALT) was
maintained at its mid-year position of 4.5 years.

Industry Sector by % of Total Portfolio NLA
28

The interim report noted that ANZO had secured
the second-largest lease transaction by floor area in
its history — a new six-year lease to the Department
of Corrections for the majority of the space (11,500
sgm) in Wellington’s Mayfair House.

New leases also included:

e |Intellectual property lawyers and patent attorneys

AJ Park has taken a 12-year lease for 2,150 sgm
in Wellington’s State Insurance Tower. AJ Park is
also an ANZO customer in Auckland;

First NZ Capital has relocated to HP Tower in
Wellington on a nine-year lease term;
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e Rabobank will relocate its Wellington head office
into 1,470 sgm in Vodafone on the Quay, on a
nine-year lease term;

e Southern Cross Travel Insurance has committed
toa 1,100 sgm floor in the AMP Centre in
Auckland for at least a nine-year lease term;

e NZ Funds Management has committed to a
further six years from December 2010 over two
floors in the ANZ Centre.

ANZO continues to proactively engage with customers
in advance of their lease expiry.

21 Queen Street

The redevelopment of this building was completed
in September 2009. The first retail customer, Dick
Smith Electronics, has been in occupancy throughout

the year and was joined by the first office customer,

CB Richard Ellis, who commenced a nine-year lease
from March 2010. Insurance brokerage company,
Willis, will locate to 21 Queen Street early in the 2011
calendar year.

Notwithstanding the challenging Auckland CBD
office market environment and 21 Queen Street’s
disappointing occupancy to date, this building has a
number of enquiries from prospective customers.

With the recent commitment of Willis to 21 Queen
Street, the building’s occupancy now stands at 17%.
ANZO is optimistic of further lease activity within the
building in forthcoming months.

ANZO’s 21 Queen Street design promise, to achieve
a five-star Green Star rating, was endorsed by the
New Zealand Green Building Council in July 2010.
21 Queen Street is the first refurbished office tower to
achieve a 66 point ‘built’ five-star Green Star rating.



Divestments

During the year, ANZO sold five individually-titled
retail units in Wellington’s Chews Lane precinct. The
sale realised $11.65 million before deducting disposal
costs. The divestment demonstrated yields ranging
from 6.1% to 7.7%, with the weighted average yield
being 7.1%.

ANZQ’s decision to sell these units recognised
favourable demand for this type of investment within
the low to medium price band.

Market Review

The contrast between the vacancy rates in ANZQ’s
Wellington and Auckland properties is indicative of
the premium and prime A-grade office niche market
conditions in the two cities.

The Wellington portfolio of predominantly prime and
A-grade properties, continues to be fairly resilient with
low vacancy (1%) and steady enquiry. Vacancy is
expected to rise significantly across the sub-A-grade
office niche. ANZQ'’s only exposure to sub-A-grade

Weighted Average Lease Term
10.0

property is Mayfair House in the Wellington portfolio.
However, the portfolio is hedged against vacancy risk
given the substantial commitment by Department of
Corrections to this building.

In Auckland all office grades are exposed to rent
vacancy. Consequently leasing incentives are evident
and rents are softening.

Amidst the challenging Auckland office leasing
environment, evidence suggests that some customers
are recognising the opportunity to secure higher
quality premises on historically competitive terms.

Sustained further improvements in business
confidence and economic outlook are required before
there will be any significant improvement in market
conditions.

Conversely, ANZO believes that with economic rents
now 15-20% above market rents and depreciation
changes anticipated to increase development
hurdles, speculative supply is likely to be limited to
existing proposals.
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Outlook

While activity in leasing since balance date has been Portfolio Composition by % of Market Value
encouraging, the general outlook for New Zealand 14 1516

CBD office markets is that they continue to face
strong headwinds.

The outlook for ANZQ'’s financial performance and
distributions over the next few years is contingent
on meeting leasing targets, improving occupancy

2
within the Auckland market, the risk of market rents
continuing to soften, and continued improvement in
the New Zealand and global economic outlook.
As noted, the depreciation tax changes will have a
negative impact on cash distributions from ANZO'’s
financial year 2012.
The Manager will continue to focus on ensuring
' i iSi i _ 1 PwC Tower 16.6% 9 21 Queen St 5.1%
ANZQ'’s business is in the best place to deliver long 2 AN Conte 159 10 125 The Terrace Lo
term sustainable returns and will continue to review 3 State Insurance Tower  9.4% 11 Pastoral House 4.7%
. ) . . 4 Vodafone on the Quay  7.6% 12 Deloitte House 4.0%
the strategy, portfolio configuration, capital structure 5 AMP Centre 7.1% 13 Chews Lane 3.8%
" : . 6  No1The Terrace 6.7% 14 Mayfair House 2.1%
and distribution policy of ANZO. 7 HP Tower 5.4% 15  AXA Centre 2.6%
8 151 Queen St 5.2% 16 No 3 The Terrace 0.8%
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Portfolio Summary

Market Market

Value Value Market Typical
30-Jun-10 30-Jun-09 Initial Cap. Office Total

$m $m  Occupancy WALT' Yield Rate IRR Floor NLA  Car Parks
ANZ Centre 170.0 190.0 95.9% 33 8.3% 8.3% 9.6% 1,054 32,793 467
151 Queen St 66.8 825 61.4% 2.7 6.1% 89% 10.1% 762 17,651 289
AMP Centre 91.1 100.5 95.7% 5.1 8.6% 8.5% 9.7% 1,097 25,136 101
PwC Tower 212.0 243.0 93.8% 34 8.5% 7.8% 9.7% 1,350 31,311 358
21 Queen St 65.1 66.52 10.8% 7.3 0.2% 81% 10.2% 910 14,422 n/a
125 The Terrace 62.0 64.2 100.0% 2.4 8.8% 8.3% 9.6% 869 12,021 117
HP Tower 68.6 70.5 100.0% 4.3 8.2% 8.0% 9.8% 915 11,293 221
No 1 The Terrace 85.5 90.3 100.0% 7.0 8.1% 7.8% 9.5% 768 18,852 27
State Insurance Tower 120.6 122.5 98.5% 39 8.1% 8.0% 9.5% 1,050 26,300 177
Vodafone on the Quay 97.4 102.0 97.1% 34 7.7% 7.8% 9.3% 1,001 16,751 315
Pastoral House 60.5 64.0 100.0% 5.8 8.5% 8.3% 9.6% 827 15,564 34
No 3 The Terrace® 10.3 104 N/a 48.2 0.0% 0.0% 0.0% N/a N/a N/a
Mayfair House 345 35.0 100.0% 52 9.4% 8.8% 9.7% 1,103 11,688 251
AXA Centre 335 38.2 97.2% 2.6 9.3% 9.3% 9.6% 778 10,566 139
Deloitte House 50.5 52.8 98.0% 4.0 8.4% 8.3% 9.5% 775 12,977 35
Chews Lane* 48.4 62.0 99.4% 9.4 8.2% 7.9% 9.6% 1,105 8,439 59
Portfolio 1,276.8 1,394.4 90.4% 4.53 7.83%° 8.14%° 9.66%° N/a 266,264 2,590

- Weighted by income
- Valued as at 25 Sept 2009 (building practical completion)

- Retail units divested in April 2010

1
2
3 - No 3 The Terrace relates to the freehold title in respect to ANZO's leasehold interest
4
5 - Weighted by market value

——
Chews Lane

. ==SE
Flight Centre
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Property Portfolio

Pw(C Tower

Quay Street
Auckland

PricewaterhouseCoopers Tower is one of New
Zealand'’s most sought after office building
addresses. Completed in 2002 using state-of-art
building technology, the 29-level PwC Tower has a
first-class location on Auckland’s waterfront and
incorporates some of the country’s largest floor
plates, 11 retail premises and 358 carparks, a
hotel-style lobby, high-speed lifts and ultra-large
column-free floors.

OCCUPANCY
WALT

KEY CUSTOMERS
PRICEWATERHOUSECOOPERS
WESTPAC BANKING

BUDDLE FINDLAY

93.8%
3.4 years

Colliers International valuation

as at 30 June 2010 $212.0 million
Total net lettable area (NLA) 31,311 sqm
Typical office floor plate 1,350 sqm

ANZ Centre

Albert Street
Auckland

Topped by a unique geodesic dome, the ANZ
Centre is one of New Zealand’s tallest and most
recognisable buildings, occupying a key site on
Auckland's Albert Street. It features a distinctive
polished Spanish granite fagade and full-height
windows which provide generous natural light
and expansive views of Auckland city and the
Waitemata Harbour.

OCCUPANCY
WALT

KEY CUSTOMERS

ANZ BANK

CHAPMAN TRIPP

NZ TRADE AND ENTERPRISE
NZ FUNDS MANAGEMENT
MIGHTY RIVER POWER

CB Richard Ellis valuation
as at 30 June 2010

Total net lettable area (NLA)
Typical office floor plate

95.9%
3.3 years

$170.0 million
32,793 sqm
1,054 sqm

151 Queen Street

Queen Street
Auckland

Located in the heart of Auckland’s Queen Street,
this prime office building comprises 21 levels of
high-quality office accommodation, as well as two
levels of retail, and a health club that includes

a tennis court and swimming pool. 151 Queen
Street was built in 1989 to a striking design, set
off with Argentinean Red Dragon granite cladding
and a copper-tinted glass facade. The building’s
rectangular shape, together with the positioning of
the service core, provides a high level of flexibility
of use and its distinctive architecture and overall
look have made it an Auckland landmark.

OCCUPANCY 61.4%
WALT 2.7 years
KEY CUSTOMERS

MARSH

COLLIERS INTERNATIONAL

CB Richard Ellis valuation

as at 30 June 2010 $66.8 million
Total net lettable area (NLA) 17,651 sqm
Typical office floor plate 762 sqm



AMP Centre

Customs Street West
Auckland

AMP Centre is a 25-level building with excellent
views to Viaduct Harbour and the Hauraki Gulf. It
occupies a prominent site in Auckland’s fastest-
growing commercial precinct, the waterfront. The
property has large flexible floor plates, making

it attractive to corporate customers requiring
extensive areas of efficient working space.

OCCUPANCY  95.7%
WALT 5.1 years

KEY CUSTOMERS
AMP

AON

AJ PARK

QBE INSURANCE
SOUTHERN CROSS
GLAXOSMITHKLINE

CB Richard Ellis valuation
as at 30 June 2010

Total net lettable area (NLA)
Typical office floor plate

$91.1 million
25,136 sqm
1,097 sqm

21 Queen Street

Queen Street
Auckland

21 Queen Street is this country’s highest scoring
5-Star Green Star rated building. The project
achieved this NZ Green Building Council award
through the incorporation of highly innovative
energy-efficient and environmentally friendly
materials, while recycling some of the former
building structure, and using sustainable business
practices. The building features 15 levels of high
quality office accommodation and a two-storey
entrance gallery and lobby. The entire fagade of 21
Queen Street has been covered with energy efficient
glazing to maximise natural light.

OCCUPANCY 10.8%*
WALT 7.3 years
KEY CUSTOMERS

CB RICHARD ELLIS

DICK SMITH ELECTRONICS

WILLIS

CB Richard Ellis valuation

as at 30 June 2010 $65.1 million
Total net lettable area (NLA) 14,422 sqm
Typical office floor plate 910 sqm

*Post 30 June 2010 - 17%

125 The Terrace

The Terrace

Wellington

125 The Terrace is in the heart of Wellington's
central business and retail district and enjoys
some of the region’s highest measured pedestrian
flows. The building comprises 13 levels of prime
office accommodation, two levels of retail and four
levels of carparks. The blue laminated reflective
glass and distinctive blue granite exterior finishes
merge to create an attractive landmark that
provides some of Wellington’s best-appointed office
accommodation.

OCCUPANCY 100%
WALT 2.4 years
KEY CUSTOMERS

MINTER ELLISON RUDD WATTS

NEW ZEALAND QUALIFICATIONS

AUTHORITY

CANADIAN HIGH COMMISSION

CB Richard Ellis valuation

as at 30 June 2010 $62.0 million
Total net lettable area (NLA) 12,021 sqm
Typical office floor plate 869 sqm
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HP Tower

Featherston Street
Wellington

HP Tower is the office tower component of a
26-level dual office/hotel complex occupying a key
Wellington waterfront location, with uninterrupted
views of the harbour. The office tower comprises
the upper 13 levels, the three basement levels of
car parks and part of the ground floor. The building
features distinctive bronze-tinted glass cladding
and strong vertical lines.

OCCUPANCY 100%
WALT 4.3 years
KEY CUSTOMERS

BELL GULLY

FIRST NZ CAPITAL

HP INVENT

Colliers Wellington valuation

as at 30 June 2010 $68.6 million
Total net lettable area (NLA) 11,293 sqm
Typical office floor plate 915 sqm

No. 1 The Terrace

The Terrace

Wellington

No. 1 The Terrace occupies the prestigious corner
location of The Terrace and Bowen Street in
Wellington, adjacent to Parliament Buildings, the
Beehive and the Reserve Bank. Its redevelopment
was completed in 2006 and it is now an 18-level
building with an adjoining low-rise annex featuring
some of the largest CBD floor plates in New
Zealand.

No. 1 The Terrace is currently undergoing a New
Zealand Green Building Council Green Star rating
for existing buildings.

OCCUPANCY 100%
WALT 7.0 years
KEY CUSTOMERS
TREASURY
LAND INFORMATION NEW ZEALAND
MINISTRY OF HEALTH
Colliers Wellington valuation
as at 30 June 2010 $85.5 million
Total net lettable area (NLA) 18,852 sqm
Typical office floor plate 768 sqm
(tower)

2,080 sqm

(podium floors)

E
2
2
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State Insurance Tower

Willis Street
Wellington

One of New Zealand’s best-known office buildings,
located in the prime commercial office district

of the Wellington CBD, State Insurance Tower

was completed in 1984. State Insurance Tower is
adjacent to Willis Street and Lambton Quay and

is a short stroll from Frank Kitts Park and the
Wellington Harbour waterfront. The office floors
enjoy excellent harbour views and natural sunlight
from all cardinal points. The property also offers
one level of street-level retail, one and a-half levels
of car parking and an enclosed subterranean retail
level.

OCCUPANCY
WALT

KEY CUSTOMERS
AIR NEW ZEALAND
AJPARK

STATE INSURANCE
BANK OF NEW ZEALAND
BUDDLE FINDLAY

CB Richard Ellis valuation
as at 30 June 2010

Total net lettable area (NLA)
Typical office floor plate

98.5%
3.9 years

$120.6 million
26,800 sqm
1,050 sqm
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Vodafone on the Quay

Lambton Quay
Wellington

Vodafone on the Quay combines elegance and
ease of function and is a landmark property in the
heart of Wellington. The building has a distinctive
presence on Lambton Quay with its integrated
architectural styles and green-tinted glazing.
Vodafone on the Quay is situated in the CBD and is
close to the courts, Parliament and Treasury. The
office floors have panoramic views of the harbour
and inner city, and provide column-free office
space and efficient floor layout.

OCCUPANCY  97.1%
WALT 3.4 years

KEY CUSTOMERS
VODAFONE

WESTPAC BANKING
RABOBANK

RUSSELL MCVEAGH
FORSYTH BARR
TOURISM NEW ZEALAND
FMG

CB Richard Ellis valuation
as at 30 June 2010

Total net lettable area (NLA)
Typical office floor plate

$97.4 million
16,751 sqm
1,001 sqm

Pastoral House

The Terrace
Wellington

Pastoral House is an 18-level A-grade building
comprising 17 levels of office accommodation
and one ground floor retail level. It has wide
dual frontages to The Terrace and Lambton Quay,
and offers easy access to Crown departments,
Parliament and transport hubs. The property

has an excellent aspect with harbour views, and
the Lambton Quay frontage enjoys good retail

The Terrace
Wellington

pedestrian exposure. A refurbishment of Pastoral

House was completed in 2005.

OCCUPANCY
WALT

KEY CUSTOMERS

MINISTRY OF AGRICULTURE AND

FORESTRY
BANK OF NEW ZEALAND

Colliers Wellington valuation
as at 30 June 2010

Total net lettable area (NLA)
Typical office floor plate

OCCUPANCY
100% WALT
5.8 years KEY CUSTOMERS

DEPARTMENT OF CORRECTIONS

Colliers Wellington valuation
as at 30 June 2010

Total net lettable area (NLA)
Typical office floor plate

$60.5 million
15,564 sqm
827 sqm

AMP NZ OFFICE TRUST

Mayfair House

Mayfair House was constructed in 1986 and is clad
in dark tint glazing. It is well-located, enjoying

a favourable aspect at the northern end of The
Terrace, just 200 metres from Parliament and close
to key Crown departments. It comprises 13 office
floors, each of 1,100 sqm — some of the largest and
most efficient plate sizes within the government
precinct. The property includes 251 car parks.

100%
5.2 years

$34.5 million

11,688 sqm
1,100 sqm
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AXA Centre

The Terrace
Wellington

AXA Centre is located on The Terrace, conveniently
positioned near Crown offices, car parks, bus and
rail transport links, with nearby on and off-ramps
to the urban motorway. The set-back frontage and
motorway to the rear ensure good natural light to
all levels and harbour views from the upper floors.
Completed in 1987, the building comprises 14
levels of office accommodation on top of four levels
(eight split levels) of carparks.

OCCUPANCY 97.2%
WALT 2.6 years
KEY CUSTOMERS

AXA

NZ FIRE SERVICE

GRANT THORNTON

TRANSPORT ACCIDENT AND INVESTIGATION
COMMISSION

Colliers Wellington valuation

as at 30 June 2010 $33.5 million
Total net lettable area (NLA) 10,566 sqm
Typical office floor plate 778 sqm

22

Deloitte House

Featherston Street
Wellington

Deloitte House is located in the heart of the
Wellington CBD and enjoys triple frontages to
Brandon and Featherston Streets and Customhouse
Quay. Originally built in 1983, the building was
extended and refurbished in 2005/07 and now
comprises 16 office floors, ground floor retail and a
basement car parking level. There is good natural
light for all levels and unobstructed harbour views
from level five and above.

OCCUPANCY 98%

WALT 4.0 years
KEY CUSTOMERS

DELOITTE

omv

MEDSAFE

CB Richard Ellis valuation

as at 30 June 2010 $50.5 million
Total net lettable area (NLA) 12,977 sqm
Typical office floor plate 775 sqm

Chews Lane

Willis Street
Wellington

Chews Lane is a prime-grade, newly-built office
complex in New Zealand’s strongest office market
and acquired in 2008. The building quality and
large, efficient office floor plates of 1,100 sqm to
1,500 sqm, along with a 15-year lease to a Crown
entity and opportunities for rental growth, make
this a very compelling investment.

OCCUPANCY 99.4%
WALT 9.4 years
KEY CUSTOMER

NZ TRANSPORT AGENCY

CB Richard Ellis valuation

as at 30 June 2010 $48.4 million
Total net lettable area (NLA) 8,439 sqm
Typical office floor plate 1,105 sqm
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B0ard of AMP Haumi Management Limited

Craig Stobo

Chairman (Non-executive director)

Craig Stobo was educated at Otago University and Wharton Business School. He has worked

as a diplomat, economist, investment banker, and as CEO of BT Funds Management Limited.
He has authored reports for the NZ Government on “The Taxation of Investment Income” and
for the Taupo Group on “Creating Wealth for New Zealanders”; and chaired the Government’s
International Financial Services Development Group in 2010. Craig is a professional director.
He is currently Chairman of OCG Consulting Limited, an executive recruitment company. Craig is
also an entrepreneur. He is Chairman and shareholder of Saturn Portfolio Management Limited,
an independent investment advisory business; Chairman and shareholder of Elevation Capital
Management Limited, the investment manager of the Multi Strategy Fund and Value Fund;

and Chairman and shareholder of Appello Services Limited, a specialist unit registry provider.

In addition Craig consults for domestic and global organisations assessing strategic industry
opportunities and the execution of public and private sector business plans.

Graeme Horsley

Director (Non-executive)

Graeme Horsley is an independent property consultant and professional director with 40 years’
property valuation and consultancy experience, including 14 years with Ernst & Young New Zealand
where he was national director of the real estate group. Graeme is a Member of the New Zealand
Order of Merit, a Life Fellow of the New Zealand Institute of Valuers (NZIV), now the Property
Institute of New Zealand, an Eminent Fellow of the Royal Institution of Chartered Surveyors, a
Counselor of Real Estate and an Accredited Fellow of the Institute of Directors. In 2006 he was
appointed a panel member of the Local Government Rates Inquiry, a ministerial inquiry setup

to investigate the cost drivers and funding of local authority rating. In 2007 he was appointed

an additional member of the High Court. He is chair of Ngati Whatua o Orakei Corporation and
an independent director of ING Medical Properties Trust (from 1 October 2010, Vital Healthcare
Property Trust), Willis Bond Capital Limited and Trust Investments Management Limited.

Andrew Bird

Director

Andrew Bird is the Director of AMP Capital Investors’ $15 billion Australian property investment
and management business. With over 30 years’ experience in the property industry in Australia,
the UK and Asia Pacific, Andrew oversees the fund management of property assets for external
clients, significant private client portfolios and opportunistic funds. In addition, he supervises AMP
Capital’s substantial property investment services including asset management, retail, commercial
and industrial property management, development, research and investment strategy, capital
transactions, treasury management and finance.

Andrew is responsible for overseeing the Property Investment Committees which govern investment
strategy and strategy implementation. He is also a member of the AMP Capital Investors leadership
team.
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Anthony Beverley

Director

Anthony is the Head of Property for AMPCI, and has overall responsibility for the New Zealand
domestic property operations. The New Zealand Property business includes approximately $3.5
billion of property assets under management. Anthony is a director of listed company Property For
Industry and several other AMPCl-related companies. In 2005, Anthony was presented with the
Property Institute of New Zealand’s premier award in recognition of his contribution to the property
industry and the wider economy over the course of his career.

Mohamed Ahmed Darwish Karam Al Qubaisi

Director

Mohamed Ahmed Darwish Karam Al Qubaisi joined Abu Dhabi Investment Authority (ADIA) Real
Estate Department in 2007 and has been involved since then with the Real Estate profession on the
Asia Pacific portfolio where he assists with the investment management, underwriting and hold/sell
analysis of a large portfolio. He is actively involved in direct acquisitions and indirect investments,
mostly focused in China, India, Japan, New Zealand and Australia. Mohamed is also a 2006
Graduate of Albers School of Business and Economics at Seattle University, Washington USA.

Mark Verbiest

Director

Mark Verbiest is a director of Freightways Limited, Transpower New Zealand Limited, Southern
Cross Medical Care Society, a member of the Board of Trustees of the Southern Cross Healthcare
Trust, Government Superannuation Fund Authority, Chairman of Willis Bond Capital Partners
Limited and Aptimize Limited, and a member of the Securities Commission. He was a member
of Telecom’s senior executive team from late 2000 through to June 2008 and, prior to 2000, a
senior partner in national law firm Simpson Grierson specialising in mergers and acquisitions and
securities, competition and utilities-related law.
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Management Team

SCOTT PRITCHARD
Chief Executive

Scott Pritchard is the new chief executive of ANZO. He comes to the role from Goodman New
Zealand where he has been for the last six years, firstly as an asset manager before being
promoted to Fund Manager of the NZX listed Goodman Property Trust in 2006. In his capacity as
Fund