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Directors

OF AMP NZ OFFICE TRUST'S MANAGER,
AMP HAUMI MANAGEMENT LIMITED

CRAIG STOBO GRAEME HORSLEY

BA (Hons) First Class Economics LFNZIV/LFPINZ
CHAIRMAN, NEW ZEALAND DIRECTOR, NEW ZEALAND

CRAI G STO BO BA (HONS) FIRST CLASS ECONOMICS

CHAIRMAN, NEW ZEALAND

Craig Stobo is an entrepreneur and professional director.

He was instrumental in establishing BT Funds Management

in 1992 and as CEO and director, built it up to $3.5 billion under
management. In 2004, he chaired the Tax Review “Towards
Consensus on the Taxation of Investment Income" on taxation
reforms for the savings and investment industry. Craig is
chairman of Elevation Capital Management Limited; chairman
of Saturn Portfolio Management Limited; chairman of OCG
Consulting Limited; deputy chairman of Industrial Research
Limited; chairman of Appello Services Limited; and a director
of both Stobo Group Limited and A H Stobo Limited.

Craig is also a 2004 graduate of Wharton Business School's
Advanced Management Programme at the University of
Pennsylvania in Philadelphia, USA.

GRAEME HORSLEY ienzvareinz

DIRECTOR, NEW ZEALAND

Graeme is an independent property consultant and professional

director with more than 40 years' property valuation and consultancy
experience, including 14 years with Ernst & Young New Zealand
where he was a partner and national director of the real estate group.

Graeme is a life fellow of the New Zealand Institute of Valuers
(now the Property Institute of New Zealand), a member of the
American Society of Real Estate Counselors, and a government
appointee and deputy chairman of the Bay of Plenty District Health
Board. Graeme is an accredited fellow of the Institute of Directors
in New Zealand, and is currently a director of ING Medical Properties
Limited and chairman of Ngati Whatua o Orakei Corporation Limited.
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ANTHONY BEVERLEY MCom (VPM) Hons

First Class, FNZIV, FPINZ, FINSIA
DIRECTOR, NEW ZEALAND

ANDREW BENNETT
B. Bus. (LandEconomy), FINSIA, ASIA
DIRECTOR, AUSTRALIA

AN D R EW B EN N ETT B. BUS. (LAND ECONOMY), FINSIA, ASIA

DIRECTOR, AUSTRALIA

Andrew Bennett is Executive Business Development Manager
for AMP Capital Property in Australia and acts as the investment
specialist to facilitate sales, client relations and new business
development. Prior to this Andrew was Head of Property
Funds Management overseeing the management of AMP
Capital Investors' suite of property investment products.
Andrew has more than 20 years’ experience in the property
funds management industry, including 11 years with BT Funds
Management, where he was an executive vice president in
the property team, as well as two CEO positions with listed
property companies in Australia and New Zealand.

ANTHONY BEVERLEY

MCOM (VPM) HONS FIRST CLASS, FNZIV, FPINZ, FINSIA
DIRECTOR, NEW ZEALAND

Anthony Beverley is Chief Investment Officer for AMP
Capital's Alternative Assets business within New Zealand
which encompasses its domestic property, private capital
and infrastructure operations. The Alternative Assets business
includes approximately $3.5 billion of property assets under
management, together with private capital and infrastructure
investments of around $700 million. Anthony is a director of
listed company Property For Industry and several other AMP
Capital-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.

Note: As a result of a change to the joint management partner, Multiplex directors
Messrs. Peter Dumas and Peter Gallagher have been replaced by the two directors
representing Haumi Company Limited, Messrs. Jonathan Hannam and Mark Verbiest.

JONATHAN HANNAM
BTRP, BPD (Planning) (Melb), MBA LLB

MARK VERBIEST

DIRECTOR, AUSTRALIA DIRECTOR, NEW ZEALAND

JONATHAN HAN NAM BTRP, BPD (PLANNING) (MELB), MBA

DIRECTOR, AUSTRALIA

Jonathan Hannam is one of two directors representing Haumi
Company Limited. In his current role, Jonathan is responsible
for both direct and indirect acquisitions across all asset classes
in Asia. He has more than 15 years' property experience in Asia,
and has been based in China, the Philippines and Singapore.
Prior to his current role, Jonathan was Managing Director

South East Asia for ING Real Estate, where he also ran the

IP Property Fund.

MARK VERBIEST s

DIRECTOR, NEW ZEALAND

Mark Verbiest represents Haumi Company Limited.

He was Group General Counsel and a member of Telecom'’s
senior executive team from late 2000 through to June 2008.
He had executive responsibility for several corporate teams
including the legal and regulatory affairs teams, as well as
executive accountability for the International and Yellow
Pages divisions (the latter until it was sold in 2007). He also
represented Telecom on the board of Southern Cross Cables,
an international cable joint venture, latterly as chairman,

as well as representing Telecom on the boards of other
companies in which Telecom had a significant interest.

Prior to 2000, Mark was a senior partner in national law firm
Simpson Grierson specialising in mergers and acquisitions
and securities, competition and utilities-related law. He is also
a director of Gas Industry Company Limited, a co-regulatory
body established by the Government and industry as
co-regulator of New Zealand's gas industry.
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Management Team

ROBERT LANG Bga, seror, msc

CHIEF EXECUTIVE

As Chief Executive, Robert Lang has overall responsibility

for developing and implementing ANZQ's investment policies
and strategies, as well as optimising capital requirements,

asset income and capital values, portfolio operations and
achieving specific performance objectives. Robert was appointed
to the board of the Green Building Council in October 2007,

and appointed chairman in September 2008.

Robert has undergraduate degrees from Auckland and
Wellington and a Master of Science degree in Property
Investment from City University, London.

Prior to joining AMP Capital Investors in 1998, Robert was
based in London and was employed by international investment
bank BankAustria-Creditanstalt as a company analyst specialising
in Central and Eastern European markets.

AMISH VALLABH &ca, ca

CHIEF FINANCIAL OFFICER

As Chief Financial Officer, Amish has overall responsibility for
the financial and management reporting, cash flow management
and taxation compliance functions for ANZO. Amish has over

10 years' experience in financial accounting, auditing and
capital-raising, both locally and internationally. Amish is a
Chartered Accountant.

PAUL BROUGHTON

ASSET MANAGER, WELLINGTON

Prior to joining ANZO in 2000, Paul held various roles within
AMP Capital Investors, including facilities, property and contract
management. Paul is responsible for overseeing the financial
and physical performance of all ANZO's assets in Wellington
and is committed to the delivery of developmental and other
projects being undertaken as a result of the considerable
increase in the Wellington portfolio.

HAMISH MCCULLOCH gss

ASSET MANAGER, AUCKLAND

Hamish is responsible for the physical and financial performance
of the Trust's existing Auckland portfolio as well as assets under
development in the city. Prior to joining ANZO in 2004 Hamish
held a number of positions within the property investment
industry, both within New Zealand and internationally.

Hamish has a Bachelors degree in Property from Massey
University and has completed a Post Graduate Diploma
in Applied Finance. He is also a Registered Valuer.

ANDREW PENN we

COMPANY SECRETARY

Andrew Penn oversees the regulatory and statutory compliance
and corporate governance for ANZO. He has extensive
experience in commercial property law, most recently with
Buddle Findlay. He has overall responsibility for the legal
division of AMP Capital Investors.

SHAUN REED sss wem

PROPERTY ANALYST

Working closely with the Chief Executive and Chief Financial
Officer, Shaun is responsible for providing analytical information
on property transactions, business planning, valuation
management and corporate advisory services. Shaun completed
a Business degree in Property Valuation and Management at
Massey University, prior to working within the Valuation and
Advisory Services division of CB Richard Ellis, Wellington.

DANA BORKIN ecomca

ACCOUNTANT

Dana is responsible for the financial reporting, statutory and
taxation compliance. Dana completed a Bachelor of Commerce
(BCom) in Accounting, Marketing and Management at

The University of Auckland. She has extensive Chartered
Accounting experience.
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Audrtor's Report

-

To the Unit-holders of AMP NZ Office Trust

\We have audited the financial statements on pages 38 to 60. The financial statements provide information about the past
financial performance of the AMP NZ Office Trust (the Trust) and group and their financial position as at 30 June 2008.
This information is stated in accordance with the accounting policies set out on pages 42 to 45.

This report is made solely to the Trust's members, as a body, in accordance with the Trust Deed. Our audit has been undertaken
so that we might state to the Trust's Unit-holders those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Trust and the Trust's Unit-holders as a body, for our audit work, for this report, or for the opinions we have formed.

Manager’s Responsibilities

The Manager is responsible for the preparation of financial statements which comply with generally accepted accounting
practice in New Zealand and give a true and fair view of the financial position of the Trust and group as at 30 June 2008
and their financial performance and cash flows for the year ended on that date.

Auditor’s Responsibilities
It is our responsibility to express an independent opinion on the financial statements presented by the Manager and report
our opinion to you.

Basis of Opinion

An audit includes examining, on a test basis, evidence relevant to the amounts and disclosures in the financial statements.
It also includes assessing:

*  the significant estimates and judgements made by the Manager in the preparation of the financial statements; and

*  whether the accounting policies are appropriate to the circumstances of the Trust and group, consistently applied

and adequately disclosed.

We conducted our audit in accordance with generally accepted auditing standards in New Zealand. \We planned and performed
our audit so as to obtain all the information and explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonable assurance that the financial statements are free from material misstatements, whether
caused by fraud or error. In forming our opinion we also evaluated the overall adequacy of the presentation of information

in the financial statements.

Other than in our capacity as auditor and provider of other assurance services we have no relationship with, or interest in,
the Trust or group.

Unqualified Opinion
We have obtained all the information and explanations we have required.In our opinion the financial statements on pages 38 to 60:
- comply with generally accepted accounting practice in New Zealand; and
- give a true and fair view of the financial position of the Trust and group as at 30 June 2008 and their financial
performance and cash flows for the year ended on that date.

Our audit was completed on 18 August 2008 and our unqualified opinion is expressed as at that date.

goohh

Wellington
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AMP NZ OFFICE TRUST

Income Statement

FOR THE YEAR ENDED 30 JUNE 2008

CONSOLIDATED

THE TRUST

12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS
2008 2007 2008 2007
NOTES $000 $000 $000 $000
Revenue
Gross rental income 120,271 107,118 - -
Asset management fees - - - 7,303
Interest income 446 554 59,823 56,688
Total Revenue 120,717 107,672 59,823 63,991
Direct Expenses
Office property and other expenses 31,957 28,001 - -
Total Direct Expenses 31,957 28,001 - -
Operating Profit Before Indirect Expenses 88,760 79,671 59,823 63,991
Audit fees 1M 115 111 115
Trustee fees 150 160 150 160
Other expenses 892 948 755 810
Asset management fees 9,194 7,281 9,194 7,281
Interest expense 20,915 30,133 20,915 30,133
Total Indirect Expenses 31,262 38,637 31,125 38,499
Operating Profit (Loss) Before Taxation 57,498 41,034 28,698 25,492
Unrealised net change in value of investment properties 8 113,036 249,985 - -
Unrealised interest rate swap gain (loss) (7,617) 10,231 (7,617) 10,231
Net Profit (Loss) Before Taxation 23 162,917 301,250 21,081 35,723
Current tax expense 18 5,315 - 5,315 -
Deferred tax expense 18 38,746 75,509 (2,648) 3,376
Total Taxation Expense 44,061 75,509 2,667 3,376
Net Profit (Loss) After Taxation 12 & 22 118,856 225,741 18,414 32,347
Earnings Per Unit (cents per unit)
Basic earning per unit 20 17 44
Diluted earnings per unit 20 17 38

The accompanying notes on pages 42 to 60 form part of these Financial Statements
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AMP NZ OFFICE TRUST

Statement of Changes in Equity

FOR THE YEAR ENDED 30 JUNE 2008

NOTES

CONSOLIDATED

12 MONTHS
2008
$000

12 MONTHS
2007
$000

THE TRUST

12 MONTHS
2008
$000

12 MONTHS
2007
$000

Equity at the Start of the Year 954,742 545,593 536,124 320,369
Net profit/(loss) for the year 118,856 225,741 18,414 32,347
Total Recognised Revenues and Expenses for the Year 118,856 225,741 18,414 32,347
Other

Units issued 24 - 224,781 - 224,781

Units issue costs 24 - (1,515) - (1,515)
Distributions to unit-holders 21 (49,945) (39,858) (49,945) (39,858)
Equity at the End of the Year 1,023,653 954,742 504,593 536,124

The accompanying notes on pages 42 to 60 form part of these Financial Statements
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AMP NZ OFFICE TRUST

Balance Sheet

AS AT 30 JUNE 2008
CONSOLIDATED THE TRUST
2008 2007 2008 2007
NOTES $000 $000 $000 $000
ASSETS
Current Assets
Cash at bank 531 1,445 531 1,445
Trade debtors 189 1,261 - -
Leasing fees 913 754 - -
Tax losses 18 - 1,648 -
Fair value of swaps 4,471 12,088 4,471 12,088
Provision for tax 18 176 - 176 -
Other current assets 1,634 1,489 122 90
Total Current Assets 7,814 18,685 5,300 13,623
Non Current Assets
Leasing fees 3,623 3,412 - -
Investment properties 8 1,668,950 1,373,100 - -
Development properties 9 59,203 33,840 - -
Investments in subsidiaries 10 - - 910,850 830,960
Total Non Current Assets 1,631,776 1,410,352 910,850 830,960
TOTAL ASSETS 1,639,590 1,429,037 916,150 844,583
LIABILITIES
Current Liabilities
Other current liabilities 14 13,888 11,843 6,216 2,970
Total Current Liabilities 13,888 11,843 6,216 2,970
Non Current Liabilities
Term loan 16 404,000 301,500 404,000 301,500
Deferred tax - fair value of interest rate swaps 18 1,341 3,989 1,341 3,989
Deferred tax - depreciation 18 84,011 72,907 - -
Deferred tax - property revaluations 18 112,697 84,056 - -
Total Non Current Liabilities 602,049 462,452 405,341 305,489
TOTAL LIABILITIES 615,937 474,295 411,557 308,459
EQUITY
Total Equity 22,23 & 24 1,023,653 954,742 504,593 536,124
TOTAL LIABILITIES AND EQUITY 1,639,590 1,429,037 916,150 844,583

Signed on behalf of AMP Haumi Management Limited, who authorised the issue of these financial statements on 18 August 2008.

o /)
( WJ L®e "

CRAIG STOBO

DIRECTOR DIRECTOR

The accompanying notes on pages 42 to 60 form part of these Financial Statements
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AMP NZ OFFICE TRUST

Cash Flow Statement

FOR THE YEAR ENDED 30 JUNE 2008

CONSOLIDATED THE TRUST
12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS
2008 2007 2008 2007
NOTES $000 $000 $000 $000
CASH FLOWS FROM OPERATING ACTIVITIES

Cash was provided from:
Gross rental income 120,589 108,383 - -
Asset management fee income - - - 7,303
Interest income 446 554 59,823 56,688

Cash was applied to:

Office property and other expenses (30,591) (29,714) - -
Other trust expenses (10,471) (7,573) (4,245) (8,5602)
Interest paid on convertible note - (8,160) - (8,160)
Other interest expense (20,993) (20,788) (23,666) (20,788)
Income tax (5,491) - (5,491) -
Net Cash Inflow (Outflow) from Operating Activities 12 53,489 42,702 26,421 26,541

CASH FLOWS FROM INVESTING ACTIVITIES

Cash was applied to:
Subsidiary loan advancement (79,890)  (120,970)

Development properties (22,166) (33,443) - -

Investment properties (81,595) (103,291) - -
Capitalised interest on development properties (3,197) (397) - -
Net Cash Inflow (Outflow) from Investing Activities (106,958)  (137,131) (79,890)  (120,970)

CASH FLOWS FROM FINANCING ACTIVITIES

Cash was provided from:
Loan facility drawdowns 102,500 6,500 102,500 6,500
Issue of units - 129,545 - 129,545

Cash was applied to:

Distributions to unit-holders (49,945) (39,858) (49,945) (39,858)
Offering costs = (1,515) = (1,515)
Net Cash Inflow (Outflow) from Financing Activities 52,555 94,672 52,555 94,672
Net Increase/(Decrease) in Cash Held (914) 243 (914) 243
Cash at the beginning of the year 1,445 1,202 1,445 1,202
CASH AT THE END OF THE YEAR 531 1,445 531 1,445

The accompanying notes on pages 42 to 60 form part of these Financial Statements
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AMP NZ OFFICE TRUST

Notes to the Financial Statements

FOR THE YEAR ENDED 30 JUNE 2008

1 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Reporting Entity

The AMP NZ Office Trust (ANZO) is a unit trust created by a Trust Deed executed 13 November 1997 by AMP Capital Investors
(New Zealand) Ltd and the Trustee, Perpetual Trust Limited. ANZO is an issuer for the purposes of the Financial Reporting Act
1993. The consolidated financial statements are those of ANZO and its 100% owned subsidiaries: AMP NZ Office Albert Street
Limited, AMP NZ Office 151 Queen Limited, AMP NZ Office Featherston Street Limited, AMP NZ Office 1 The Terrace Limited,
AMP NZ Office Quay Tower Limited, AMP NZ Office Lambton Quay Limited, AMP NZ Office Waterfront Tower Limited,

AMP NZ Office Pastoral Limited, AMP NZ Office The Park Limited, AMP NZ Office Willis Street Limited, AMP NZ Office
Mayfair Limited, AMP NZ Office 80 The Terrace Limited, AMP NZ Office Brandon Street Limited, AMP NZ Office 21 Queen
Street Limited, AMP NZ Office Queen Freehold Limited and AMP NZ Office Chews Lane Limited. The consolidated financial
statements are prepared in accordance with the Financial Reporting Act 1993.

ANZQ's principal activity is investment in predominantly prime CBD office properties in New Zealand. ANZO is managed
by AMP Haumi Management Limited. ANZO is a profit-oriented entity.

a Measurement Base

The financial statements have been prepared on the historical cost basis except for the following:
e Financial instruments at fair value through profit or loss are measured at fair value
* Investment property is measured at fair value.

b Statement of Compliance

The financial statements have been prepared in accordance with NZ GAAP. They comply with New Zealand equivalents to
International Financial Reporting Standards (‘NZ IFRS’) and other applicable Financial Reporting Standards, as appropriate for
profit-oriented entities. Compliance with NZ IFRS ensures that the financial statements comply with International Financial
Reporting Standards ('IFRS’). Financial statements have been prepared using the New Zealand Dollar functional and reporting
currency. Financial statements have been rounded to the nearest thousand dollars ($'000).

NZ IFRS 8 - Operating segments (effective for year ends beginning on or after 1 January 2009). NZ IFRS 8 requires segments
to be identified on the basis of reporting to the chief decision maker of the organisation and requires information provided to
the chief decision maker to be presented in the financial statements. ANZO has elected not to early-adopt this standard.

NZ IFRS 8 is not expected to have a material impact on ANZO.

NZ IAS 23 (Amendments) — Borrowing costs (effective for year ends beginning on or after 1 January 2009). ANZO has elected
not to early-adopt this standard. NZ IAS 23 will not have a material impact on ANZO as it already elects to capitalise borrowing
costs for all qualifying assets.

NZ IAS 1 (Amendment) — Presentation of Financial Statements (effective for year ends beginning on or after 1 January 2009).
The revised NZ IAS 1 requires an entity to present all owner changes in equity, separately from non-owner changes in equity,
in a statement of changes in equity. All non-owner changes in equity (i.e. comprehensive income) are required to be presented
in one statement of comprehensive income or in two statements (an income statement and a statement of comprehensive
income). Components of comprehensive income are not permitted to be presented in the statement of changes in equity.
ANZO has elected not to early-adopt this standard. This is not expected to have a material impact on ANZO.

AMP NZ OFFICE TRUST
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¢ Basis of Consolidation

The consolidated financial statements include ANZO and its subsidiary companies. The acquisition of subsidiaries is accounted
for using the purchase method. Subsidiaries are fully consolidated from the date on which control is obtained by ANZO.

All significant intergroup transactions are eliminated on consolidation. Subsidiary companies are recorded in ANZQO's financial
statements at cost including loan advances.

d Investment Properties

Initially, investment properties are measured at cost including transaction costs. Subsequent to initial recognition investment
properties are stated at fair value. Gains or losses arising from changes in the fair values of investment properties are included
in the Income Statement in the year in which they arise.

An external, independent valuation company, having appropriate recognised professional qualifications and recent experience
in the location and category of property being valued, values ANZQ's investment property portfolio every 12 months. The fair
values are based on market values, being the estimated amount for which a property could be exchanged on the date of the
valuation between a willing buyer and a willing seller in an arm's length transaction after proper marketing wherein the parties
had each acted knowledgeably, prudently and without compulsion.

In the absence of current prices in an active market, the valuations are prepared by considering the aggregate of the estimated
cash flows expected to be received from renting out the property. A yield that reflects the specific risks inherent in the net cash
flows is then applied to the net annual cash flows to arrive at the property valuation.

Valuations reflect, where appropriate: the type of tenants actually in occupation or responsible for meeting lease commitments
or likely to be in occupation after letting vacant accommodation, and the market's general perception of their creditworthiness;
the allocation of maintenance and insurance responsibilities between ANZO and the lessee; and the remaining economic life
of the property. When rent reviews or lease renewals are pending with anticipated reversionary increases, it is assumed that
all notices and where appropriate counter-notices have been served validly and within the appropriate time.

Investment properties are derecognised when they have either been disposed of or when the investment property
is permanently withdrawn from use and no future benefit is expected from its disposal. Any gains or losses on the
derecognition of an investment property are recognised in the Income Statement in the year of derecognition.

e Development Properties

Development properties are stated at cost until completion. The carrying value of the development property is reviewed for
impairment when events or changes in circumstances indicate the carrying value may not be recoverable. Impairment losses
are recognised in the Income Statement.

Upon completion development properties are remeasured to fair value and reclassified as investment property. Any gains
or losses arising from remeasurement is recognised in the Income Statement.

f Revenue Recognition
Rental income from investment property is recognised in the Income Statement on a straight-line basis over the term of

the lease. Lease incentives granted are recognised as an integral part of the total rental income, over the term of the lease.

Interest income is recognised as interest accrues using the effective interest rate method. This is a method of calculating the
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate,

AMP NZ OFFICE TRUST
ANNUAL REPORT 2008
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AMP NZ OFFICE TRUST

Notes to the Financial Statements
FOR THE YEAR ENDED 30 JUNE 2008

which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset
to the net carrying amount of the financial asset.

The asset management fee is recognised and measured based on a historical basis of past performance.

g Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the Income Statement except
to the extent that it relates to items recognised directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted
at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
is not recognised for the following temporary differences: the initial recognition of goodwill, the initial recognition of assets
or liabilities in a transaction that is not a business combination and that affects neither accounting nor taxable profit, and
differences relating to investments in subsidiaries and jointly controlled entities to the extent that they probably will not
reverse in the foreseeable future. Deferred tax is measured at the tax rates that are expected to be applied to the temporary
differences when they reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against which
temporary differences can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realised.

Additional income taxes that arise from the distribution of dividends are recognised at the same time as the liability to pay
the related dividend is recognised.

h Goods and Services Tax

The financial statements have been prepared on a GST exclusive basis, except for receivables and payables that are stated
inclusive of GST.

i Receivables

Receivables are recognised and carried initially at fair value and subsequently measured at amortised cost using the effective
interest rate method, less an allowance for any uncollectible amounts. An estimate for doubtful debts is made when collection
of the full amount is no longer probable. Bad debts are written off when identified.

j Leasing Fees

ANZO records all significant leasing fees as a prepayment in the Balance Sheet and amortises them on a straight-line basis
over the life of the lease.

k Payables

Payables are carried at amortised cost. They represent liabilities for goods and services provided to ANZO prior to the end
of the financial period and which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.

AMP NZ OFFICE TRUST
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| Interest Bearing Liabilities

Interest bearing liabilities are recognised initially at fair value less any attributable transaction costs. Subsequent to initial
recognition, interest bearing liabilities are stated at amortised cost with any difference between cost and redemption value
being recognised in the Income Statement over the period of the liability on an effective interest basis.

Borrowing costs are recognised as an expense when incurred, except where they are included in the cost of properties under
development. Where borrowing costs are specific to a particular property under development, the rate at which borrowing
costs are capitalised is determined by reference to the actual borrowing costs incurred.

m Derivative Financial Instruments
ANZO uses derivative financial instruments to manage its exposure to interest rate risks arising from operational, financing and

investment activities.

Derivative financial instruments are recognised initially at fair value and transaction costs are expensed immediately.
Subsequent to initial recognition, derivative financial instruments are re-measured at fair value. The gain or loss on
re-measurement to fair value is recognised immediately in the Income Statement as the financial instrument meets the
criteria of a derivative.

The fair value of interest rate swaps is the estimated amount that ANZO would receive or pay to terminate the swap at the
balance date, taking into account current interest rates and creditworthiness of the swap counterparties.

Investments in subsidiaries are carried at the lower of cost and estimated recoverable amount.

n Derecognition of Derivative Financial Instruments

The derecognition of derivative financial instruments takes place when ANZO no longer controls the contractual rights that
comprise the financial instrument, which is normally the case when the instrument is sold, or all cash flows attributable to
the instrument are passed through to an independent third party.

o Convertible Notes

The Mandatory Convertible Notes (MCNs) issued on 15 July 2004, matured on 30 June 2007. Interest coupon payments
and amortisation of issue costs were recognised in the Income Statement through to conversion.

p Cash and Cash Equivalents

For purposes of the Cash Flow Statement, cash includes coins, notes, demand deposits and other highly liquid investments
in which the group has invested as part of its day to day cash management. Cash includes current liabilities such as negative
cash balances in the form of overnight bank overdrafts.

q Changes in Accounting Policies

There have been no changes in accounting policies from those applied in the previous year.

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

In applying ANZQO's accounting policies, management continually evaluates judgements, estimates and assumptions based
on experience and other factors, including expectations of future events that may have an impact on ANZO. All judgements,
estimates and assumptions made are believed to be reasonable based on the most current set of circumstances available
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AMP NZ OFFICE TRUST

Notes to the Financial Statements
FOR THE YEAR ENDED 30 JUNE 2008

to management. Actual results may differ from the judgements, estimates and assumptions made by management.
The significant adjustments made in the preparation of these financial statements are outlined below:

i Operating Lease Commitments

ANZO has entered into commercial property leases on its investment properties. ANZO has determined that it retains
all significant risks and rewards of ownership of these properties and has thus classified the leases as operating leases.

ii Investment Properties

Independent valuations are used to determine the fair value of investment properties. The most common and accepted
methods for assessing the current market value of an investment property are the Capitalisation and Discounted Cash
Flow approaches. Each approach derives a value based on contract rentals, expected future market rentals, income void
assumptions, maintenance requirements and appropriate discount rates.

The Capitalisation approach is considered a ‘snapshot’ view of the property’s value, based on current contract and market
income and an appropriate market yield or return for the particular property. Capital adjustments are then made to the value
to reflect under or over renting, pending capital expenditure, upcoming expiries and associated lease up costs.

Taking a more long-term investment view, the Discounted Cash Flow analysis adopts a 10 year investment horizon and
makes appropriate allowances for rental income growth, leasing up on expiries, along with a terminal value at the end
of the investment period. The resultant Net Present Value being a reflection of market based income and expenditure
projections over the 10 year period.

In deriving a market value under each approach all assumptions are compared, where possible, to market based evidence
and transactions for properties with similar locations, condition and quality of accommodation. The adopted market value
is a weighted combination of both the capitalisation and discounted cash flow approaches.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

ANZQ's principal financial instruments, other than derivatives, comprise bank loans and mandatory convertible notes.
The main purpose of these financial instruments is to raise finance for ANZO.

ANZO has various other financial assets and liabilities such as trade receivables and trade payables, which arise directly
from its operations.

ANZO also enters into derivative transactions, principally interest rate swaps. The purpose is to manage the interest
rate risk arising from ANZO's operations and its sources of finance.

The main risks arising from ANZO's financial instruments are cash flow interest rate risk and credit risk. The board reviews
and agrees policies for managing each of these risks as summarised below.

Details of the significant accounting policies and methods adopted, including the criteria for recognition, the basis of
measurement and the basis on which income and expenses are recognised, in respect of each class of financial asset,
financial liability and equity instrument are disclosed in note 1 to the Financial Statements.
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Interest Rate Risk

ANZO's exposure to the risk of changes in market interest rates relates primarily to ANZQ'’s long-term debt obligations

with a floating interest rate. At balance date ANZO had the following mix of financial assets and liabilities exposed to

New Zealand's variable interest rate risk:

2008

CONSOLIDATED THE TRUST
DERIVATIVE DERIVATIVE
LOANS & FINANCIAL LOANS & FINANCIAL
RECEIVABLES ASSETS RECEIVABLES ASSETS
$000 $000 $000 $000
Financial Assets

Cash and cash equivalents 531 - 531 -
Related party loans - - 910,850 -
Fair value interest rate swaps - 4,471 - 4,471
Total 531 4,471 911,381 4,471
OTHER DERIVATIVE OTHER DERIVATIVE
FINANCIAL FINANCIAL FINANCIAL FINANCIAL
LIABILITIES LIABILITIES LIABILITIES LIABILITIES

Financial Liabilities
Bank loans 404,000 - 404,000 -
Total 404,000 - 404,000 -

2007
CONSOLIDATED THE TRUST
DERIVATIVE DERIVATIVE
LOANS & FINANCIAL LOANS & FINANCIAL
RECEIVABLES ASSETS RECEIVABLES ASSETS
$000 $000 $000 $000
Financial Assets

Cash and cash equivalents 1,445 - 1,445 -
Related party loans - - 830,960 -
Fair value interest rate swaps - 12,088 - 12,088
Total 1,445 12,088 832,405 12,088
OTHER DERIVATIVE OTHER DERIVATIVE
FINANCIAL FINANCIAL FINANCIAL FINANCIAL
LIABILITIES LIABILITIES LIABILITIES LIABILITIES

Financial Liabilities
Bank loans 301,500 - 301,500 -
Total 301,500 - 301,500 -

ANZO's policy is to manage its interest cost using a mix of fixed and variable rate debt. ANZO's policy is to keep at least 60%

of its bank borrowings at fixed rates of interest. To manage this mix in a cost-efficient manner, ANZO enters into interest rate

swaps, in which ANZO agrees to exchange, at specified intervals, the difference between fixed and variable rate of interest
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amounts calculated by reference to an agreed-upon notional principal amount. These swaps are designated to

economically hedge underlying debt obligations. At 30 June 2008, after taking into account the effect of interest

rate swaps, approximately 89% of ANZQ's bank loan is at a fixed rate of interest (2007: 86%).

As ANZO holds fixed rate debt there is a risk that the economic value of a financial instrument will fluctuate because

of changes in market interest rates. The level of fixed debt is disclosed in note 16 and it is acknowledged that this risk

is a by-product of ANZQ's attempt to manage its cash flow interest rate risk.

The following sensitivity analysis is based on the interest rate risk exposures in existence at the balance sheet date.

A 0.25% change in interest rates would have increased or decreased profit and equity in respect of these items by

the amounts shown below. This analysis assumes all other variables remain constant:

2008
INTEREST RATE RISK

CONSOLIDATED THE TRUST
CARRYING -0.25% +0.25% CARRYING -0.25% +0.25%
AMOUNT $000 $000 AMOUNT $000 $000
Financial Assets
Cash & cash equivalents 531 (1) 1 531 (1) 1
Interest rate swaps 4,471 (3,603) 3,727 4,471 (3,603) 3,727
Subsidiary loans - - - 910,850 (2,277) 2,277
Financial Liabilities
Bank loan 404,000 (121) 121 404,000 (121) 121
Total Increase/(Decrease) (3,726) 3,850 (6,003) 6,127
2007
INTEREST RATE RISK
CONSOLIDATED THE TRUST
CARRYING -0.25% +0.25% CARRYING -0.25% +0.25%
AMOUNT $000 $000 AMOUNT $000 $000
Financial Assets
Cash & cash equivalents 1,445 (4) 4 1,445 (4) 4
Interest rate swaps 12,088 (9,742) 10,074 12,088 (9,742) 10,074
Subsidiary loans - - - 830,960 (2,077) 2,077
Financial Liabilities
Bank loan 301,500 (121) 90 301,500 (121) 90
Total Increase/(Decrease) (9,866) 10,168 (11,944) 12,245

Credit Risk

Credit risk represents the risk that the counterparty to the financial instrument will fail to discharge an obligation and cause

the group to incur a financial loss. Financial instruments which subject ANZO to credit risk principally consist of cash and

cash equivalents and receivables. ANZQO'’s exposure to credit risk is equal to the fair value of the instruments.

ANZO only enters into lease agreements with recognised, creditworthy third parties. It is ANZO's policy that all tenants

are subject to credit verification procedures.
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In addition, receivable balances are monitored on an ongoing basis with the result that ANZO'’s exposure to bad debts
is not significant.

With the exception of ANZO's loans to its subsidiary companies and counterparties to the interest rate swaps there is
no significant concentration of credit risk and financial instruments are spread amongst a number of financial institutions.

The table below analyses ANZQ's financial assets into relevant ageing groups as at June 30, 2008 and 2007.

2008

CARRYING 0-6 MTHS 6 MTHS-1 YR 1-2 YRS 2-5 YRS >5YRS EFFECTIVE
AMOUNT $000 $000 $000 $000 $000 INTEREST RATE
Financial assets
Consolidated Trade debtors 189 89 8 32 49 11
The Trust Advances to subsidiary companies - - - - 910,850 - 8.00%
2007
CARRYING 0-6 MTHS 6 MTHS-1 YR 1-2 YRS 2-5 YRS >5YRS EFFECTIVE
AMOUNT $000 $000 $000 $000 $000 INTEREST RATE
Financial assets
Consolidated Trade debtors 1,261 1,177 8 32 44 -
The Trust Advances to subsidiary companies - - - - 830,960 - 8.00%

Liquidity Risk
Liquidity risk is the risk that ANZO will experience difficulty in either realising assets or otherwise raising sufficient funds
to satisfy commitments associated with financial instruments.

The table below analyses ANZQ's financial liabilities into relevant maturity groupings based on the remaining period
as at 30 June, 2008 and 2007.

2008

CARRYING 0-6 MTHS 6 MTHS-1 YR 1-2 YRS 2-5 YRS >5 YRS EFFECTIVE
AMOUNT $000 $000 $000 $000 $000 INTEREST RATE
Financial liabilities
Consolidated Bank loan / Overdraft 404,000 - - 404,000 - - 9.00%
Creditors 13,888 13,888 - - - -
Interest rate swaps - bank debt 389,500 10,000 10,000 20,000 147,500 202,000 7.16%
The Trust Bank loan / Overdraft 404,000 - - 404,000 - - 9.00%
Creditors 6,216 6,216 - - - -
Interest rate swaps - bank debt 389,500 10,000 10,000 20,000 147,500 202,000 7.16%
2007
CARRYING 0-6 MTHS 6 MTHS-1 YR 1-2 YRS 2-5 YRS >5YRS EFFECTIVE
AMOUNT $000 $000 $000 $000 $000 INTEREST RATE
Financial liabilities
Consolidated Bank loan / Overdraft 301,500 - - - 301,500 - 8.23%
Creditors 11,843 11,843 - - - -
Interest rate swaps - bank debt 368,500 - 90,000 20,000 98,500 160,000 6.67%
The Trust Bank loan / Overdraft 301,500 - - - 301,500 - 8.23%
Creditors 2,970 2,970 - - - -
Interest rate swaps - bank debt 368,500 - 90,000 20,000 98,500 160,000 6.67%
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4 CAPITAL MANAGEMENT

When managing capital, management’s objective is to ensure ANZO continues as a going concern as well as to maintain

optimal returns to unit-holders and benefits for other creditors. Management also aims to maintain a capital structure that

ensures the lowest cost of capital available to ANZO.

ANZO meets its objectives for managing capital through its investment decisions on the acquisition and disposal of assets,

distribution policy unit buy backs and issuance of new units.

ANZO is subject to imposed capital requirements arising from the Trust Deed, which requires the total borrowings to not

exceed 50% of the value of the assets of the trust. ANZO has complied with this requirement during the year.

ANZQ's banking covenants require total liabilities (excluding deferred tax liability and MCNs) to not exceed 40% of total assets.

ANZO has complied with this requirement during the year.

ANZQO's policy in respect of capital management is reviewed regularly by management.

5 INTEREST EXPENSE

CONSOLIDATED

THE TRUST

12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS

2008 2007 2008 2007

$000 $000 $000 $000

MCN interest expense - 9,323 - 9,323
Other interest expense 20,915 20,810 20,915 20,810
Total Interest Expense 20,915 30,133 20,915 30,133

6 OTHER EXPENSES

CONSOLIDATED THE TRUST
12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS
2008 2007 2008 2007
$000 $000 $000 $000
Ernst & Young - other assurance services - 7 - 7
External valuation fees 127 139 - -
NZX listing and registry costs 202 206 202 206
Marketing, legal and consultancy costs 563 596 558 597
Total Other Expenses 892 948 755 810
7  ASSET MANAGEMENT FEES
CONSOLIDATED THE TRUST
12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS
2008 2007 2008 2007
$000 $000 $000 $000
Total Asset Management Fee 9,194 7,281 9,194 7,281

Under the Trust Deed, AMP Haumi Management Limited may charge a maximum management fee of 0.65% of gross

investment assets, as shown in the audited financial statements. This fee is payable in arrears on a quarterly basis.
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8 INVESTMENT PROPERTIES

CONSOLIDATED

VALUATION REVALUATION ADDITIONS/ VALUATION
30 JUNE 2008 30 JUNE 2008 DISPOSALS 30 JUNE 2007
VALUER $000 $000 $000 $000
ANZ Centre Colliers International 224,000 21,836 1,164 201,000
IAG House Colliers International 106,500 4,301 199 102,000
AMP Centre Colliers International 121,000 10,851 2,149 108,000
125 The Terrace Colliers International 75,500 3,336 164 72,000
HP Tower Colliers International 82,000 10,994 506 70,500
No.1 The Terrace CB Richard Ellis 97,500 4,106 394 93,000
No. 3 The Terrace' CB Richard Ellis 10,800 (200) = 11,000
PwC Tower Colliers International 300,000 29,109 (109) 271,000
Pastoral House CB Richard Ellis 67,400 4,637 63 62,700
Vodafone on the Quay Colliers International 122,000 10,077 923 111,000
State Insurance Tower Colliers International 142,000 9,803 197 132,000
Mayfair House CB Richard Ellis 39,800 588 112 39,100
AXA Centre CB Richard Ellis 40,700 (1,852) 252 42,300
Deloitte House Colliers International 62,000 4,483 17 57,500
29 Willis Street Colliers International 77,750 967 76,783 -
Market Value (Fair Value) of Properties 1,568,950 113,036 82,814 1,373,100
CONSOLIDATED
VALUATION REVALUATION ADDITIONS/ VALUATION
30 JUNE 2007 30 JUNE 2007 DISPOSALS 30 JUNE 2006
VALUER $000 $000 $000 $000
ANZ Centre Colliers International 201,000 40,186 1,314 159,500
IAG House Colliers International 102,000 21,984 316 79,700
AMP Centre Colliers International 108,000 18,260 3,640 86,100
125 The Terrace Colliers International 72,000 15,269 131 56,600
HP Tower Colliers International 70,500 10,089 1M 60,300
No.1 The Terrace CB Richard Ellis 93,000 16,395 505 76,100
No. 3 The Terrace' CB Richard Ellis 11,000 200 - 10,800
PwC Tower Colliers International 271,000 54,519 81 216,400
Pastoral House CB Richard Ellis 62,700 8,886 64 53,750
Vodafone on the Quay Colliers International 111,000 23,296 (96) 87,800
State Insurance Tower Colliers International 132,000 34,710 1,190 96,100
Mayfair House CB Richard Ellis 39,100 3,811 39 35,250
AXA Centre CB Richard Ellis 42,300 2,315 39,985 -
Deloitte House Colliers International 57,500 65 57,435 -
Market Value (Fair Value) of Properties 1,373,100 249,985 104,715 1,018,400

ANZOQ's properties were valued as at 30 June 2008 by independent registered valuers Colliers International and

CB Richard Ellis. The valuations are on the basis of current fair value.

1 No.3 The Terrace relates to the freehold title in respect to ANZQ's leasehold interest.
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9 DEVELOPMENT PROPERTIES

CONSOLIDATED

TRANSFER TO
INVESTMENT
COST PROPERTIES ADDITIONS/ COST
30 JUNE 2008 30 JUNE 2008 DISPOSALS 30 JUNE 2007
$000 $000 $000 $000
21 Queen Street 59,203 - 25,363 33,840
CONSOLIDATED
TRANSFER TO
INVESTMENT
COST PROPERTIES ADDITIONS/ COST
30 JUNE 2007 30 JUNE 2007 DISPOSALS 30 JUNE 2006
$000 $000 $000 $000
21 Queen Street 33,840 - 33,840 -

During the year, interest and finance charges of $3.2 million (2007: $0.4 million) were capitalised to development properties.

ANZO has fixed the interest rate on $34.0 million of the development costs with interest rate swaps at 7.60% plus margin

and line fee. On the balance of the development costs the effective interest rate applied on a monthly basis varies
depending on the prevailing market rate each month plus margin and line fee.

10 INVESTMENTS IN SUBSIDIARIES

Shares in Unlisted Property Companies

ANZO owns 100 shares in each of its 16 subsidiary companies and each parcel of 100 subsidiary shares was purchased for $1.

Loans to Subsidiary Companies

INCORPORATION SUBSIDIARY LOANS PERCENTAGE BALANCE
DATE 30 JUNE 2008 30 JUNE 2007 OF TRUST DATE
OF COMPANY $000 $000 OWNERSHIP OF COMPANY
AMP NZ Office Albert Street Limited 2-Oct-97 121,355 122,815 100% 30 June
AMP NZ Office 151 Queen Limited 28-Aug-97 58,203 60,433 100% 30 June
AMP NZ Office Featherston Street Limited 8-Oct-97 17,792 20,365 100% 30 June
AMP NZ Office 1 The Terrace Limited 2-Oct-97 43,175 45,664 100% 30 June
AMP NZ Office Quay Tower Limited 8-Oct-97 68,023 65,749 100% 30 June
AMP NZ Office Lambton Quay Limited 8-Oct-97 27,759 29,530 100% 30 June
AMP NZ Office Waterfront Tower Limited 17-Mar-00 136,229 141,294 100% 30 June
AMP NZ Office Pastoral House Limited 16-Jan-04 36,306 37,810 100% 30 June
AMP NZ Office The Park Limited 20-May-04 69,147 70,281 100% 30 June
AMP NZ Office Willis Street Limited 20-May-04 75,336 76,467 100% 30 June
AMP NZ Office Mayfair Limited 19-Sep-05 28,457 29,335 100% 30 June
AMP NZ Office 80 The Terrace Limited 6-Dec-06 39,655 39,772 100% 30 June
AMP NZ Office Brandon Street Limited 16-Mar-07 57,178 57,663 100% 30 June
AMP NZ Office 21 Queen Street Limited 16-Mar-07 39,456 19,478 100% 30 June
AMP NZ Office Queen Freehold Limited 16-Mar-07 16,032 14,304 100% 30 June
AMP NZ Office Chews Lane Limited 18-Feb-08 76,747 - 100% 30 June
Total Loans to Subsidiary Companies 910,850 830,960
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11

There were no changes in the percentage of ANZO ownership and in the balance date of the subsidiary companies with the
exception of the incorporation of AMP NZ Office Chews Lane Limited. All subsidiaries are incorporated in New Zealand.

All subsidiary loans are subject to an individual loan facility agreement between ANZO and each subsidiary. The interest rate
of these loans is variable and is set by ANZO. The term of the loans is defined by the borrower and the borrower may at any
time repay a portion or all of the outstanding amount after giving 30 business days notice. The current effective interest rate
is 8% (2007: 8%).

RELATED PARTY TRANSACTIONS

For the year ended 30 June 2008 the following arms length related party transactions occurred:

a Perpetual Trust Limited, as Trustee of AMP NZ Office Trust has a fee payable set at $135,000 (2007: $135,000) per annum,

and is payable six monthly in arrears. Supplemental fees of $15,000 were paid during the year (30 June 2007: $25,000).
An outstanding amount for ANZO and the Trust of $67,500 (30 June 2007: $67,500) is payable to Perpetual Trust Limited
at 30 June 2008.

b Perpetual Trust Limited leases premises in AMP Centre. Total rent paid to ANZO during the year was $167,822 (2007:
$43,126). ANZO had an amount payable to Perpetual Trust Limited of $3,685 at 30 June 2008 (30 June 2007: $nil).

¢ ANZO and the Trust pay AMP Haumi Management Limited an asset management fee. The amount paid for the year
was $9,193,888 (30 June 2007: $7,280,878). An outstanding amount for ANZO of $2,500,026 (30 June 2007:
$2,231,288) is payable to AMP Haumi Management Limited.

d ANZO pays AMP Haumi Management Limited a leasing fee where AMP Haumi Management Limited has negotiated
leases instead of a real estate agent. The amount paid for the year was $1,131,410 (30 June 2007: $522,157).

No balance was outstanding at 30 June 2008 (2007: $nil).

e ANZO paid AMP Haumi Management Limited a transaction fee of $758,070 for the acquisition of 29 Willis Street (30 June
2007: $1,292,528 for the acquisition of AXA Centre, Deloitte House and 21 Queen Street). No balance was outstanding at
30 June 2008 (2007: $nil).

f ANZO paid AMP Haumi Management Limited as development manager total fees for the year of $337,500 (30 June 2007:
$nil). An outstanding amount for ANZO and the Trust of $168,750 (2007: $nil) is payable to AMP Haumi Management
Limited at 30 June 2008.

g ANZO received rental income from AMP Capital Investors (New Zealand) Limited and AMP Financial Services Limited for
premises leased in AMP Centre, ANZ Centre, PwC Tower and HP Tower. Total rent received by ANZO during the year was
$4,670,521 (30 June 2007: $3,892,388). As at 30 June 2008 an amount of $19,384 was owing to AMP Capital Investors
from ANZO (30 June 2007: owing to ANZO $31,008).

No related party debts for ANZO and the Trust have been written off or forgiven during year (30 June 2007: $nil).
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12 RECONCILIATION OF NET PROFIT (LOSS) WITH CASH INFLOW (OUTFLOW)

FROM OPERATING ACTIVITIES

CONSOLIDATED

THE TRUST

12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS
2008 2007 2008 2007
$000 $000 $000 $000
Net Profit (Loss) After Taxation 118,856 225,741 18,414 32,347
Add (less) non-cash items and non operating items
Amortisation of MCN issue costs - 1,163 - 1,163
Unrealised net change in value of investment properties (113,036) (249,985) - -
Unrealised interest rate swap gain (loss) 7,617 (10,231) 7,617 (10,231)
Deferred tax 38,746 75,509 (2,648) 3,376
Movement in working capital
Increase (decrease) in creditors 651 562 3,068 (24)
(Increase) decrease in debtors 655 (57) (30) (90)
Net Cash Inflow (Outflow) from Operating Activities 53,489 42,702 26,421 26,541
13 SEGMENT INFORMATION
During the current and previous financial year ANZO operated solely in the CBD Office Property investment market in
New Zealand.
14 OTHER CURRENT LIABILITIES
CONSOLIDATED THE TRUST
30 JUNE 30 JUNE 30 JUNE 30 JUNE
2008 2007 2008 2007
$000 $000 $000 $000
Trade creditors 860 205 - -
Other liabilities 6,858 6,688 6,216 2,970
Property capital creditors 6,170 4,950 - -
Total Other Current Liabilities 13,888 11,843 6,216 2,970

15 CONTINGENT LIABILITIES

There are no contingent liabilities for the year ended 30 June 2008 (2007: $nil).

16 LOAN FACILITY

ANZO has a cash advance facility with Bank of New Zealand (BNZ) and Westpac Banking Corporation (Westpac) for
$485,000,000 (30 June 2007: $325,000,000). This facility matures in October 2009 and is interest only. The loan facility
contains a negative pledge obligation on ANZO and its subsidiary companies. ANZO's covenants require total liabilities
(excluding deferred tax liability and MCNs) to not exceed 40% of total assets.

As at 30 June 2007 the facility was classified as a current liability. During 2008 ANZO has reconsidered this classification against

the requirements of NZ IAS 1, and has determined that the facility meets the requirements to be classified as a term liability.
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CONSOLIDATED THE TRUST

30 JUNE 30 JUNE 30 JUNE 30 JUNE
2008 2007 2008 2007
$000 $000 $000 $000

Drawn facilities loans comprise:
BNZ/Westpac facility loan 404,000 301,500 404,000 301,500
Total debt 404,000 301,500 404,000 301,500
Undrawn facility available 81,000 23,500 81,000 23,500
Total Facility 485,000 325,000 485,000 325,000

Interest rates charged on the facility are at the 90 day benchmark borrowing rate (BKBM rate plus a margin). As at 30 June
2008 the weighted average interest rate applying to these funds was 9.00% (includes margin) (30 June 2007: 8.23%). Through
the use of interest rate swaps ANZO has as of 30 June 2008 effectively fixed the interest rate on $359,500,000, being 89.0%
(30 June 2007: $258,500,000, 85.7%) of its total debt at a weighted average interest rate of 7.16% (includes margin) (30 June
2007: 6.67%). The weighted average term of the swaps is 5.6 years (30 June 2007: 5.7 years).

ANZO also pays a fee for the facility which is payable quarterly to BNZ and Westpac. ANZO also pays a facility agent fee to BNZ.

17 COMMITMENTS
ANZO has outstanding capital commitments of $36,054,000 in relation to 21 Queen Street development (2007: $nil).

Operating Lease Commitments as Lessor

ANZO has entered into commercial property leases on its investment property portfolio. These non-cancellable leases have
remaining non-cancellable lease terms of between 1 and 32 years.

Future minimum rentals receivable under non-cancellable operating leases as at 30 June are as follows:

CONSOLIDATED THE TRUST
30 JUNE 30 JUNE 30 JUNE 30 JUNE
2008 2007 2008 2007
$000 $000 $000 $000
Within one year 102,182 83,466 - -
After one year but not more than five years 287,273 248,914 - -
More than five years 199,926 161,289 - -

Note: The above rental numbers are based on contract rates as at 30 June 2008 and 30 June 2007. Actual rental amounts
in future will differ due to rent review provisions within the lease agreements.
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18 TAXATION

Income Statement

Major components of income tax expense for the years ended 30 June 2008 and 2007 are:

CONSOLIDATED THE TRUST
12 MONTHS 12 MONTHS 12 MONTHS 12 MONTHS
2008 2007 2008 2007
$000 $000 $000 $000
Current tax 5,315 - 5,315 -
Deferred Tax
Unrealised gain on revaluations - current year 28,641 59,680 - -
Unrealised gain on revaluations - tax rate change 2006 - (2,438) - -
Unrealised gain on swap revaluations (2,285) 3,376 (2,285) 3,376
Unrealised gain on swap revaluations - tax rate change 2007 (363) - (363) -
Depreciation - current year 11,105 17,393 - -
Depreciation - tax rate change 2006 = (5,551) S -
Tax losses utilised 1,648 3,049 - -
Total Deferred Tax 38,746 75,509 (2,648) 3,376
A reconciliation of income tax expense applicable to accounting profit before
income tax/change in net assets before income tax at statutory income tax rate
to income tax expense at ANZO'’s effective tax rate for the years ended
30 June 2008 and 2007 is as follows:
Net Profit (Loss) Before Taxation 162,917 301,250 21,081 35,723
At the statutory income tax rate of 33.0% (2007: 33.0%) 53,763 99,413 6,957 11,789
Non assessable gain on revaluations (5,270) (15,316) - -
Non deductible expenditure (998) (14) 58 116
Recognition of previously unrecognised tax losses - - (4,213) (8,529)
Depreciation 91 6,914 - -
Effect of change in corporate tax rate to 30% 1 July 2008 (3,524) (15,488) (134) -
At the effective income tax rate of 27.0% (2007: 25.1%) 44,061 75,509 2,667 3,376
The taxation charge is represented by
Current taxation 5,815 - 5,319 -
Deferred taxation 38,746 75,509 (2,648) 3,376
44,061 75,509 2,667 3,376
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Balance Sheet

CONSOLIDATED THE TRUST
30 JUNE 30 JUNE 30 JUNE 30 JUNE
2008 2007 2008 2007
$000 $000 $000 $000
Deferred income tax asset at 30 June relates to the following:
Losses available for offset against future taxable income - 1,648 - -
Deferred income tax liability at 30 June relates to the following:
Revaluation of investment properties to fair value 112,697 84,056 - -
Depreciation clawback 84,011 72,907 - -
Revaluation of interest rate swaps to fair value 1,341 3,989 1,341 3,989
Total Deferred Tax Liability 198,049 160,952 1,341 3,989

ANZO has no New Zealand tax losses available to carry forward as at 30 June 2008 (2007: $4,993,082, tax effect $1,647,717).

As at 30 June 2008, ANZO holds its properties on capital account for income tax purposes. The deferred tax liability on the

revaluations shown above is unlikely to crystallise.

19 IMPUTATION CREDIT ACCOUNT

CONSOLIDATED THE TRUST

30 JUNE 30 JUNE 30 JUNE 30 JUNE

2008 2007 2008 2007

$000 $000 $000 $000

Opening credit balance 12 12 12 12
Prior period (4) - (4) -
Taxation paid 5,350 - 5,350 -
Imputation credits attached to distributions (4,349) - (4,349) -
Closing Credit Balance 1,009 12 1,009 12

20 EARNINGS PER UNIT

Basic earnings per unit amounts are calculated by dividing net profit/change in net assets for the year attributable to ordinary

unit-holders - excluding distributions to unit-holders of the parent - by the weighted average number of units outstanding during

the year.

Diluted earnings per unit amounts are calculated by dividing the net profit/change in net assets attributable to unit-holders —

excluding distributions to unit-holders (after deducting interest on the mandatory convertible notes) - by the weighted average

number of units outstanding during the year (adjusted for the effect of the dilutive mandatory convertible notes).
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The following reflects the income and unit data used in the total operations basic and diluted earnings per unit computations:

CONSOLIDATED

30 JUNE 30 JUNE

2008 2007

$000 $000

Net profit (loss) after tax 118,856 225,741

Interest on mandatory convertible notes - 9,323

Distribution to unit-holders = -

Net profit after tax for diluted earnings per unit 118,856 235,064

Weighted average number of units for basic earnings per unit 688,083 515,340
Effect of dilution

Mandatory convertible notes - 103,518

Adjusted weighted average number of ordinary units for diluted earnings per unit ~ 688,083 618,858

There have been no new securities issued subsequent to balance date that would affect the above calculations.

21 DISTRIBUTIONS PAID AND PROPOSED

The following distributions were declared and paid during the year:

CONSOLIDATED THE TRUST

30 JUNE 30 JUNE 30 JUNE 30 JUNE

2008 2007 2008 2007

$000 $000 $000 $000

Q4 2007 final distribution: 1.990 cents (Q4 2006 1.892 cents) 11,633 9,058 11,633 9,058

Q1 2008 interim distribution: 1.787 cents (Q1 2007: 1.892 cents) 12,296 9,096 12,296 9,096

Q2 2008 interim distribution: 1.824 cents (Q2 2007 1.892 cents) 12,551 10,071 12,551 10,071

Q3 2008 interim distribution 1.957 cents (Q3 2007 1.990 cents) 13,465 11,633 13,465 11,633

Total Distributions Paid 49,945 39,858 49,945 39,858
Distribution approved subsequent to balance date

Q4 2008 final distribution 2.045 cents (Q4 2007: 1.990 cents) 14,069 11,633 14,069 11,633
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22 RECONCILIATION OF DISTRIBUTABLE SURPLUS AND DISTRIBUTION RESERVE

ANZQO's current distribution policy is to distribute 90%-110% of its distributable profit. Distributable profit is net profit after
tax/change in net assets, before revaluations on investment properties, revaluations of derivative financial instruments,
amortisation of landlord-owned incentives, fixed rental smoothing, deferred tax and other non-cash NZ IFRS adjustments.

CONSOLIDATED

12 MONTHS 12 MONTHS
2008 2007
$000 $000
Net profit (loss) after tax 118,856 225,741
Unrealised net change in value of investment properties (113,036) (249,985)
Unrealised interest rate swap gain (loss) 7,617 (10,231)
Deferred tax expense 38,746 75,509
Distributable Profit 52,183 41,034
Distribution reserve opening balance 4,303 5,702
Distributable profit for the year 52,183 41,034
Q1 2008 interim distribution: 1.787 cents (Q1 2007: 1.892 cents) (12,296) (9,096)
Q2 2008 interim distribution: 1.824 cents (Q2 2007 1.892 cents) (12,551) (10,071)
Q3 2008 interim distribution 1.957 cents (Q3 2007 1.990 cents) (13,465) (11,633)
Q4 2008 final distribution 2.045 cents (Q4 2007: 1.990 cents) (14,069) (11,633)
Distribution Reserve Closing Balance 4,105 4,303
23 RETAINED EARNINGS
CONSOLIDATED THE TRUST
30 JUNE 30 JUNE 12 MONTHS 12 MONTHS
2008 2007 2008 2007
$000 $000 $000 $000
Opening Balance 328,349 141,067 (85,966) (78,455)
Net profit (loss) after tax 118,856 225,741 18,414 32,347
Distributions (49,945) (39,858) (49,945) (39,858)
Transfer to distribution reserve 198 1,399 = -
Closing Balance 397,458 328,349 (117,497) (85,966)
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FOR THE YEAR ENDED 30 JUNE 2008

24 UNITS ON ISSUE

CONSOLIDATED

30 JUNE 30 JUNE
2008 2007
$000 $000

THE TRUST

30 JUNE 30 JUNE
2008 2007
$000 $000

Units Issued

622,090 622,090

622,090 622,090

MOVEMENT IN UNITS ON ISSUE

CONSOLIDATED
UNITS (000's) $000

THE TRUST
UNITS (000's) $000

At 1 July 2006

Unit issue - December 2006

Unit purchase plan

Unit issue - April 2007

Conversion of mandatory convertible notes - June 2007
Issues costs

480,779 398,824

36,036 40,000
15,511 19,545
52,239 70,000
103,518 95,236
- (1,515)

480,779 398,824
36,036 40,000
15,511 19,545
52,239 70,000

103,518 95,236

- (1,515)

At 1 July 2007

688,083 622,090

688,083 622,090

Issues costs

At 30 June 2008

688,083 622,090

688,083 622,090

On 30 June 2007, 95,236,346 mandatory convertible notes converted to units in ANZO at a conversion price of $0.92 cents

per unit resulting in 103,517,767 units being issued.

In April 2007, ANZO issued 52,238,806 units at $1.34 per unit. Issue costs of $884,536 have been netted off the proceeds

from the issue.

In February 2007, ANZO issued 15,511,650 units at $1.26 per unit from the unit purchase plan. Issue costs of $44,297

have been netted off the proceeds from this issue.

In December 2006, ANZO issued 36,036,036 units at $1.11 per unit. Issue costs of $586,160 have been netted off the

proceeds from the issue.

The total number of units outstanding as at 30 June 2008 is 688,083,056 (30 June 2007: 688,083,056). The units carry
full voting rights, no redemption rights and are subject to the terms of the Trust Deed.

25 MANDATORY CONVERTIBLE NOTES

ANZO issued 95,236,346 mandatory convertible notes (MCNs) at $1 each on 14 July 2004. The notes had a coupon rate of
8.50% per annum payable semi-annually on 30 June and 31 December. On 30 June 2007 the notes converted to units in ANZO

on a dollar-for-dollar conversion basis (see note 24). The conversion price was 92 cents based on the lower of a 2% discount

to the volume weighted average price of the units on the 30 business days prior to the conversion announcement date or

92 cents per unit. These notes were treated as equity for ANZO's loan covenant purposes. Costs associated with the issue of

the convertible notes had been offset against the liability and are amortised on a straight line basis over the term of the notes.

26 EVENTS AFTER BALANCE DATE

Payment of Final Dividend

On 18 August 2008 the board approved the financial report for issue and approved the payment of a dividend of

$14,069,151 (2.045 cents per unit) to be paid on 9 September 2008.
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AMP NZ OFFICE TRUST

AUGUST 15, 2008

AUGUST 15, 2008

TOP 20 UNIT-HOLDERS - APT UNITS % HOLDING
Haumi Company Limited 136,913,665 19.90%
Premier Nominees Limited Armstrong Jones Property Securities Fund - NZCSD 51,136,007 7.43%
Accident Compensation Corporation - NZCSD 29,672,144 4.31%
HSBC Nominees (New Zealand) Limited - A/C State Street NZCSD 25,357,664 3.69%
HSBC Nominees (New Zealand) Limited - NZCSD 23,089,979 3.36%
Investment Custodial Services Limited 22,652,369 3.26%
FNZ Custodians Limited 18,380,514 2.67%
ABN AMRO Securities NZ Limited 18,000,000 2.62%
Custodial Services Limited - A/C 3 16,504,595 2.40%
MFL Mutual Fund Limited - NZCSD 16,336,263 2.37%
National Nominees New Zealand Limited - NZCSD 13,427,978 1.95%
ASB Nominees Limited 13,036,826 1.89%
Citibank Nominees (New Zealand) Limited - NZCSD 11,798,563 1.71%
NZ Superannuation Fund Nominees Limited - A/C NZCSD 9,050,625 1.32%
Private Nominees Limited 8,341,585 1.21%
Premier Nominees Limited - ING Wholesale Australasian Share Fund - NZCSD 7,736,576 1.12%
TEA Custodians Limited - NZCSD 7,643,605 1.11%
AMP Custodians Services Limited - NZCSD 7,331,046 1.07%
BT NZ Unit Trust Nominees Limited - NZCSD 5,899,028 0.86%
Custodial Services Limited - A/C 2 5,751,815 0.84%
448,060,847 65.09%
SUBSTANTIAL SECURITY HOLDERS AUGUST 15, 2008
LOCATION ANALYSIS - UNIT-HOLDERS APT UNITS ISSUER OF NOTICE UNITS % HOLDING
New Zealand 674,858,608 Haumi Company Limited' 169,939,283 24.70%
Australia 12,583,216 AMP Capital Investors
United Kingdom 167,373 (New Zealand) Limited? 162,928,790 23.68%
Switzerland 154,196 . 0
USA 117.010 ING (NZ) Limited 83,946,460 12.20%
Italy 49,435 T Haumi Company Limited's notice given on 19 February 2008 reflects a
United Arab Emirates 37,000 beneficial relevant interest of 19.90%, and a non-beneficial relevant interest
Hong Kong 31,814 of 4.80% (the latter representing units held by AMP Capital managed funds,
Canada 22,300 in which Haumi Company Limited has a non-beneficial relevant interest by virtue
Japan 14,275 of a Specified Rights Deed with AMP Capital entered into on 19 February 2008
Papua New Guinea 13,300 - further details of which are set out on page 31). Since that date the percentage
Singapore 10,679 of units held by AMP Capital managed funds has decreased to 3.80%, meaning
Republic of Korea 7,750 Haumi Company Limited's aggregate relevant interest is 23.68%.
Malaysia 6,000 2 AMP Capital Investors (New Zealand) Limited Substantial Security Holder Notice
France 5,800 filed on 22 July 2008 includes Haumi Company Limited units of 136,913,665.
Qatar 4,300 o L .
The preceding information is given pursuant to Section 26(1)
688,083,056 . . .
of the Securities Market Act 1988. The preceding investing
entities are registered by the Trust as at 15 August 2008 as
UNIT-HOLDING ANALYSIS - UNIT-HOLDERS APT HOLDERS QUANTITY ) X ) )
Substantial Security Holders in the Trust, having declared
1-999 88 48,890 relevant interests in the Trust's voting securities in terms
1,000 - 1,999 186 259,003 } - 9
2000 - 4999 720 2478515 of Section 25 of the Securities Markets Act 1988.
5,000 - 9,999 1,151 8,144,212
10,000 - 49,999 3,865 83,283,119
DIRECTOR'S RELEVANT INTERESTS
50,000 - 99,999 526 33,496,189
100,000 - 499,999 234 38,416,586  As at 30 June 2008, Graeme Horsley had a relevant interest
500,000 - 999,999 21 13210913 50,000 ANZO units.
1,000,000 - 999,999,999 42 508,745,629
6,833 688,083,056
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Glossary

ACCRETIVE Adding to. A term often
used by sharemarket analysts.

New initiatives by ANZO are usually
planned to be accretive to earnings.

ACQUISITION Purchase (of an asset).

ADJUSTED NET TANGIBLE ASSET
BACKING NTA excluding deferred tax
liability on revaluation gains.

AMP CAPITAL AMP Capital Investors
(New Zealand) Limited. A joint venture
partner in ANZO's management company.

ANZO The preferred abbreviation for
AMP NZ Office Trust.

APT The New Zealand Stock Market
code for ANZO units.

ASSET MANAGEMENT The business of
combining physical property management
and strategic management to maximise
the total return to investors.

CAPITAL EXPENDITURE Expenditure such
as refurbishment works, which improves
the long-term value of an asset and is not
categorised as operating expenses.

CBD Central Business District.

CONTIGUOUS (FLOOR PLATES)

The uninterrupted flow of floors in
an office building. Tenants occupying
multiple floors generally prefer
contiguous levels to minimise staff
time spent travelling between floors.

CONVERTIBLE NOTES See MCNs.

COUPON RATE/PAYMENT Interest
payable on convertible notes (see
MCNs for more detail).

AMP NZ OFFICE TRUST
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DISTRIBUTABLE PROFIT Net profit after
tax, before revaluations on investment
properties, revaluations of derivative
financial instruments, amortisation of
landlord owned incentives, fixed rental
smoothing, deferred tax and other
non-cash NZ IFRS adjustments.

DISTRIBUTION RESERVE ACCOUNT

A retained earnings account into which
funds are set aside to allow unit-holder
returns to be maintained through any
unforeseen short-term dips in cashflow.

DIVESTMENT Sale (of an asset).

DPU Distribution per unit, the income
return paid to ANZO unit-holders.

FLOOR PLATES The size and shape of
floors in an office building, measured

in square metres. Larger floor plates,
with a minimum of supporting columns,
are desirable because they allow tenants
to achieve effective and efficient use

of space.

HEAD LEASE A lease which allows the
tenant to sub-lease space to other
tenants. Head leases were in place on
some of ANZO's properties when they
were acquired. These have gradually
expired and ANZO has set out to establish
direct relationships with the sub-tenants.

GREEN STAR Adapted from the Australian
Green Star rating system, the industry
standard in Australia, Green Star NZ is a
suite of rating tools designed to establish
a common language and standard of
measurement for green building, raise
awareness of green building benefits,
promote integrated whole-building design,
recognise environmental leadership and
reduce the environmental impact of
development.

INDEPENDENT VALUATION Property
valuation undertaken by independent
valuers to determine the market value
of a property at a specified date (usually
balance date).

INITIAL YIELD (INCOME YIELD) The current
net rental for a property, expressed as

a percentage of the current capital value.
This differs from capital yield, which is
the return derived from changes in the
value of an investment property.

INTERNAL RATE OF RETURN (IRR)

The total (income and capital) average
annual return on an investment property
over a 10-year term.

LEASE RESTRUCTURING Re-negotiation
(and possibly re-configuration) of a
tenant's existing lease agreement.

MANAGER AMP Haumi Management
Limited.

MCNs Mandatory convertible notes.

In July 2004, ANZO completed a two-
for-nine pro rata issue of 95.2 million
MCNs at an issue price of $1.00 each.
The MCNs carried a coupon interest rate
of 8.56% and converted to ordinary ANZO
units on 30 June 2007.

NET AND GROSS LEASES A net lease
agreement is one in which the specified
rental does not include building operating
expenses such as rates, insurance,
maintenance and common area
electricity. These costs are additional

to the rental and are recovered by the
landlord from the tenant. A gross lease
is one in which the specified rental
includes operating expenses.



NET LETTABLE AREA The area of a
building which can be leased to tenants.
It excludes common areas such as
foyers, and also service cores which
contain lifts and other building services.

NET PROFIT ANZQ's net profit is arrived at
by deducting direct and indirect operating
expenses and taxation from revenues,
then taking into account any unrealised
gains or losses arising from property
revaluations and interest rate swaps.

NET TANGIBLE ASSET BACKING The value
of gross assets, less all debt and other
liabilities, usually divided by the number
of units on issue and expressed as cents
per unit.

NOTES See MCNs.

NZ IFRS New Zealand equivalents

to International Financial Reporting
Standards. ANZO adopted these
accounting standards from 1 July 2006,
the first of New Zealand's listed property
vehicles to do so.

NzSX New Zealand Stock Market,
a securities market operated by NZX.

NzX New Zealand Exchange Limited,
formerly known as the New Zealand
Stock Exchange.

OCCUPANCY RATE A measure of the
space within an individual property or
property portfolio which is leased to
tenants, expressed as a percentage
of the net lettable area.

OPERATING EXPENSES Costs directly
associated with the running of a property,
such as rates, insurance, maintenance
and cleaning of common areas.

PIE (Portfolio Investment Entity) REGIME
The investment taxation changes which
provide a level playing field for the
taxation of property investments taken
directly by individuals and investment
vehicles like ANZO.

PREMIUM OR PRIME OFFICE PROPERTY
Well-located, well-appointed CBD office
buildings of architectural merit and
generous proportions, finished to a very
high standard. Prime office properties
feature flexible space, large floor plates,
superior building services, appropriate car
parking and programmed maintenance.

PRIME SECTOR The portion of the overall
office market which comprises prime
office properties.

RATCHET CLAUSE A mechanism in a lease
agreement which prevents the rental
from decreasing. Ratchet clauses favour
the landlord and mean that rents either
increase, or remain at their present levels,
at the time of a rent review.

RENT REVIEW A future date included in a
lease agreement, at which the tenant and
landlord will review the rental contract.

SURRENDER (A LEASE) Tenants who
no longer require the space they have
leased may surrender, or give back,

all or part of their premises. Under the
lease agreement, a surrender payment
may be owed to the landlord.

SWAP An agreement to exchange a series
of payments based on floating interest
rates, for a series of payments based

on fixed rates (or vice versa).

TENANT PRE-COMMITMENT The level
of leasing achieved in a property project
prior to its completion.

TOTAL OCCUPANCY COSTS A tenant's
all-up expenditure on its premises.

[t can be a wise commercial decision
for a tenant to pay a higher rental per
square metre if the in-built efficiencies
of a property (e.g. larger floor plates)
allow them to occupy less space,
reducing overall costs.

TOTAL RETURN The return to investors
comprising income (dividend distribution)
returns and capital value (changes in

unit price).

TRUST DEED The Trust Deed under which
ANZO was formed.

TRUSTEE Perpetual Trust Limited.
See Corporate Governance section
for more information.

UNDER-RENTING Where rent payable
under a lease is less than market rents.

UNIT A unit in ANZO, a unit trust listed
on the New Zealand Exchange.

VACANCY Lettable space in a property
or portfolio which is not currently leased
to a tenant.

WEIGHTED AVERAGE LEASE TERM (WALT)
The unexpired lease term in a property
or portfolio, weighted by the net lettable
area or the income applicable to each
lease.

YIELD (INCOME) The annual income
derived from an asset, expressed as

a percentage of value, cost or purchase
price.
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Directory

MANAGER OF AMP NZ OFFICE TRUST

AMP Haumi Management Limited
Level 14, HP Tower

171 Featherston Street

PO Box 3764

Wellington

T +64 4 494 2299
F +64 4 494 2100

DIRECTORS OF THE MANAGER

Craig Stobo BA (Hons) First Class Economics
Chairman, New Zealand

Graeme Horsley LFNZIV/LFPINZ
New Zealand

Andrew Bennett B. Bus. (Land Economy), FINSIA, ASIA
Australia

Anthony Beverley MCom (VPM) Hons First Class,
FNZIV, FPINZ, FINSIA
New Zealand

Jonathan Hannam BTRP, BPD (Planning) (Melb), MBA
Australia

Mark Verbiest LLB
New Zealand

SECRETARY OF THE MANAGER

Andrew Penn LLB
Wellington

WWW.anzo.Co.Nnz
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TRUSTEE

Perpetual Trust Limited

Perpetual Trust House

Level 5, 111-115 Customhouse Quay
Wellington

T 0800 737 738
F +64 4 472 3190

DIRECTORS OF THE TRUSTEE

Richard Frank Elworthy BCom
Chairman, Christchurch

Bruce Robertson Irvine BCom, LLB, CA
Christchurch

Brian James Jolliffe
Auckland

Samuel Richard Maling LLB
Christchurch

Bryan William Mogridge BSc
Auckland

Stephen Christopher Montgomery BA
Christchurch

Warwick James Steel BAgSc, MSc
Auckland

George Charles Desmond Kerr BCom, DipBk
Arrowtown



TRUST

AMP NZ Office Trust
Level 14, HP Tower
171 Featherston Street
PO Box 2

Wellington

T +64 4 494 2299
F +64 4 494 2267

WWW.anzo.co.nz

Robert Lang BA, BProp, MSc
Chief Executive

Amish Vallabh BCA, CA
Chief Financial Officer

Paul Broughton
Asset Manager

Hamish McCulloch BBS
Asset Manager

Shaun Reed BBS (VPM)
Property Analyst

Dana Borkin BCom, CA
Accountant

BANKERS

Bank of New Zealand
Westpac

AUDITOR

Ernst & Young
Majestic Centre
100 Willis Street
PO Box 490
Wellington

T +64 4 499 4888
F +64 4 495 7400

REGISTRAR

Computershare Investor Services Limited
Level 2, 159 Hurstmere Road

Takapuna, North Shore City

Private Bag 92 119

Auckland 1020

T +64 9 488 8700
F +64 9 488 8787




PRICEWATERHOUSECOOPERS TOWER

Completed in 2002 using state-of-art building
technology, the 29-level PwC Tower on Auckland’s
waterfront incorporates some of the country’s largest
floor plates (over 1,350 sgm), 11 retail premises and
358 carparks, and features some of the latest thinking
in office development.

ANZ CENTRE

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 facade and full-height windows which

provide generous natural light and expansive views
of Auckland city and the Waitemata Harbour.

IAG HOUSE

IAG House comprises 21 levels of high-quality office
accommodation, two levels of retail and a health club
including tennis court and swimming pool. Built in 1989,
the prime office building’s distinctive architecture set
off with Argentinean Red Dragon granite cladding and
a copper-tinted glass fagade is an Auckland landmark.

AMP CENTRE

AMP Centre is a 25-level building with excellent views
to Viaduct Harbour and to 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 tenants
requiring extensive areas of efficient working space.

21 QUEEN STREET

21 Queen Street comprises 15 storeys of high-quality
office accommodation and a new two-storey entrance
gallery and lobby. At the heart of the waterfront
precinct, the building meets the most advanced
building services standards available in New Zealand.

125 THE TERRACE

125 The Terrace comprises 13 levels of superior
office accommodation, two levels of retail and

four of carparks. The blue glass and granite exterior
finishes merge to create an attractive landmark that
provides some of Wellington's best-appointed office
accommodation.

HP TOWER

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 and featuring distinctive bronze-tinted
glass cladding and strong vertical lines. The building
comprises the upper 13 levels, three basement

levels of car parks and part of the ground floor.

STATE INSURANCE TOWER

Located in Wellington's CBD, State Insurance Tower
is one of New Zealand's best known office buildings.
Its 22 office floors enjoy excellent harbour views and
natural sunlight from all cardinal points. Completed
in 1984, the building also enjoys golden-mile retail
street front exposure one-and-a-half levels of car
parking and an enclosed subterranean retail level.

VODAFONE ON THE QUAY

This building has a distinctive presence on Lambton
Quay and is at the very centre of Wellington’s dynamic
business environment, close to the major banks and
institutions as well as 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.

PASTORAL HOUSE

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 government
departments, Parliament and transport hubs.

The property’s refurbishment was completed in 2005.

MAYFAIR HOUSE

Constructed in 1986, this building enjoys a favourable
aspect at the northern end of The Terrace, just 200
metres from Parliament and close to key government
departments. It comprises 13 office floors, each of
1,055 sgm - some of the largest and most efficient
plate sizes within the government precinct - and
includes 251 car parks.

NO. 1 THE TERRACE

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.

AXA CENTRE

Near government offices, car parks, bus and rail
transport links, with nearby on and off ramps to the
urban motorway, the AXA Centre comprises 14 levels
of A-grade office accommodation on top of four levels
(eight split levels) of carparks.

29 WILLIS STREET

29 Willis Street is a premium-grade, recently completed
office and retail complex acquired in 2007. The building
quality and large efficient floor plates along with

a 15-year lease to a government tenant make this

a very compelling investment.

DELOITTE HOUSE

In the heart of the Wellington CBD Deloitte House
enjoys triple frontages to Brandon and Featherston
Streets and Customhouse Quay. Built in 1983,

the building's extension and refurbishment was
completed in 2007 and now comprises 16 office floors,
ground floor retail and a basement car parking level.

AMP Haumi Management Limited as
Manager of the AMP NZ Office Trust





