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HIGHLIGHTS Pl

T

Profit after tax for the six months to 30 June 2016 of $22.5 million or 5.01 cents per share
Distributable profit for the six months to 30 June 2016 of 3.77 cents per share

Increased guidance for full year distributable profit: 7.7 cents per share before management
performance fees, 7.4 cents per share after management performance fees

Second quarter cash dividend of 1.75 cents per share, total cash dividends for the six months to
30 June 2016 of 3.50 cents per share, in line with the previous corresponding period

Strong balance sheet maintained via dividend reinvestment, loan facility renegotiation and
settlement of a non-core property sold in the prior year

$10.6 million uplift from independent revaluation of eight properties, desktop review of the
remainder of the portfolio, 1% increase in net tangible assets per share to 141.9 cents

32% of contract rent varied, leased or reviewed during the first six months of 2016

Portfolio occupancy at 99.5%, with 1.4% due to expire in the second half of the year
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PORTFOLIO SNAPSHOT
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weighted average lease term of 4.87 years, weighted towards Auckland industrial property

Valuation

Number of properties

Number of tenants

Contract rent

Occupancy

Weighted average lease term
Auckland property

Industrial property

30 June 2016 31 December 2015 30 June 2015

$1,010.1m $986.6m $930.3m

84 84 80

142 141 142
$72.6m $72.3m $69.7m

99.5% 99.6% 100.0%
4.87 years 5.18 years 5.26 years
84.8% 85.8% 86.3%
85.0% 84.7% 83.7%
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PORTFOLIO PERFORMANCE

PFi

A Valuations:

A Full valuations for eight properties, that either had significant capital works or were the subject of significant

leasing, resulted in $10.6 million or 10.2% uplift on those properties, desktop review of remainder of portfolio

A Leasing:

A 15 leases agreed over ~43,000 sgm of space for an average term of 4.7 years at rental rates of ~4% ahead of

December 2015 market rents

A Lease renewals accounted for more than 85% of the contract rent secured

A 41 rent reviews conducted resulting in an average annual uplift of ~1.0% on ~$19.4 million of contract rent

Mainfreight 36 Neales Road, East Tamaki 3.0 years 12,546 sgqm 1.6%
Fletcher Concrete and Infrastructure 304 Neilson Street, Penrose 6.0 years 13,438 sqgm 1.0%
Canterbury 15 Copsey Place, Avondale 3.0 years 2,358 sqm 0.4%
Wilson Parking Carlaw Park Gateway, Parnell 5.0 years Car-parking 0.4%
11 other transactions, all for leases with contract rent of <$0.25m 5.8 years 14,456 sgm 1.9%
15 leasing transactions Various 4.7 years 42,798 sqm 5.3%
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LEASE EVENTS

PFi

A 2016 Lease Expiry Profile:
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A 1.4% of portfolio due to expire before end 2016, 0.7% at

27 Zelanian Drive and 0.6% at 102 Mays Road

A Penrose portfolio of five properties occupied by Sistema
Plastics now expiring in Q1 2017 (see next slide), reduces

2016 expiries and increases 2017 expiries by 3.1%

A ~35% of portfolio subject to lease events in the remainder

of 2016, of that ~20% of lease events market related,

provides continued opportunity to access projected market

rental growth:
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PENROSE PORTFOLIO Pl

A

Portfolio of five industrial properties in Penrose, located on Hugo Johnston Drive and Autumn
Place, purchased August 2015 via sale and lease back with short term lease in place
Sistema Plastics moving to new purpose built facility, due to vacate all properties Q1 2017
Marketing to new tenants launched in May 2016, Penrose industrial vacancy very low driving

strong interest to date, in particular over 10 Autumn Place and 80 Hugo Johnson Drive

A Vendor incentivised to ensure successful leasing outcomes

Area December 2015
Market Rent

4 Autumn Place 1,490 $149,519

6 Autumn Place 1,645 $169,560

10 Autumn Place 7,042 $632,872

65 Hugo Johnston Drive 6,975 $858,915

80 Hugo Johnston Drive 3,872 $436,352
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