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HIGHLIGHTS

» Net dividend of 7175 cps;

» Investment property revaluation uplift
of $3.65m, ~1%;

» 32 new leases and retentions during 2011,
significant progress on leasing current
vacancy and 2012 expiries;

» Strong balance sheet ready to be deployed
into accretive industrial opportunities.
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STATEMENT OF COMPREHENSIVE INCOME

For the twelve months ending (audited, $m) December 2011 December 2010

Property income 30.81 3253 1.72)
Property expenses (2.45) (2.84) 0.39
Net property income 28.36 29.69 (1.33)
Indirect expenses (0.82) (114) 0.32
Earnings before interest and tax 27.54 28.55 (1.010
Net interest expense (8.28) (8.11) (017)
Earnings before tax 19.26 20.44 (1.18)
Current tax expense (3.49) (2.25) (1.24)
Distributable profit 15.77 18.19 (2.42)
Deferred tax expense 0.88 (3.81) 4.69
Unrealised net change investment properties 3.65 (2.59) 6.24
Unrealised net change in interest rate swaps (4.22) (1.09) (3.13)
Gain/(loss) on disposal of investment properties 0.27 (0.70) 0.97
Net profit after tax 16.35 10.00 6.35
Weighted average number of shares (m) 218.72 215.99 2.73
Distributable profit - post-tax (cps) 7.21 8.42 1.21)
Net dividend - (cps) 7175 7175 -
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STATEMENT OF COMPREHENSIVE INCOMEOMMENTARY

+ Property and indirect expenses: Reduction REVENUE
in line with reduction in revenue, coupled
with $200,000 reduction in provision for
impairment;

. . q $33,000k

A Net interest expense: Increase in margin

and fees associated with new facility offset
. $32,000k
by lower average borrowings;

A Current tax expense: Increase due to lower $31,000k ]
depreciation shield coupled with no prior e
period R&M adjustments; $30,000k

» Post tax dividends declared of 7.175 cps, in
line with the prior period. $29,000k

$0

Sales
Vacancy
Other

2010 Revenue
Rent Reviews
2011 Revenue

Developments Completec
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STATEMENT OF FINANCIAL POSITION

As at (audited, $m) December 2011 December 2010

Investment properties and CWIP 355.90 358.18 (2.28)
Other assets 2.62 2.30 0.32
Total assets 358.52 360.48 (1.96)
Borrowings 102.62 111.56 (8.94)
Deferred tax liability 6.43 7.30 (0.87)
Interest rate swaps 9.45 5.24 4.21
Other liabilities 2.68 232 0.36
Total liabilities 12118 126.42 (5.24)
Equity 237.34 234.06 3.28
Shares on issue (m) 219.01 216.76 2.25
Net tangible assets ($ per share) 1.08 1.08 0.00
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BORROWINGS

Facility

Drawn (excl. overdraft, $m)
Facility limit ($m)
Headroom ($m)

Facility term

Facility banks

December 2011 December 2010
$102.50 $111.20
$150.00 $150.00

$47.50 $38.80
31-Jan-16 31-Jan-16
ANZ, ASB ANZ, ASB

Covenants
Gearing (policy < 35%, covenant < 45%)

ICR (covenant > 2 times)

28.6% 30.9%

3.3times 3.5 times

Hedging

Weighted average debt cost (incl. margin & fees)

Weighted average hedging duration (excl. forward starts)

Hedging (excl. forward starts, $m)

Hedging (excl. forward starts, % borrowings drawn)

Hedging (forward starts, $m)

7.9% 7.7%

2.63 years 2.94 years
$73.00 $73.00
71.2% 65.6%
$35.00 $35.00
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PORTFOLIO
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