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Executive Summary

Industrial Premises - 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston

The subject property comprises of five industrial buildings and associated office structures, constructed between 2014 and 2020 which are
occupied by five lessees subject to varying lease terms and conditions. All buildings have a seismic strength of equal to or greater than 100%

New Building Standard (NBS). Building 5 was completed earlier this year being a warehouse and canopy extension to warehouse 3 as per the
above photographs.

The buildings are positioned on four Records of Title containing a total of 3.8859 hectares, fronting both Link Drive and Hannover Place within
the Industrial area of IZone, Rolleston. Rolleston is located some 24km southwest of central Christchurch on the Main South Road (State
Highway 1).
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The buildings were purpose built for logistics/storage operations and have the potential for further subdivision into at least three individual
titled lots, subject to any fire compliance requirements. However the current arrangement works well with respect to shared access/egress

between warehouses 1, 2, 3 and 5.

Construction varies across the development with the majority of the buildings incorporating conventional steel portal construction with part
encased concrete legs, pre-cast concrete and steel walls on a concrete slab foundation with steel profile roofing and spouting.

Upon inspection it was noted that Building 2 and 3 share a yard area on the southern portion of the site. Due to the main purpose being an
access way for the two buildings, we have only incorporated the carparks on the edge of the site and excluded the rental on this yard space.

The property is currently leased with an annual rent roll of $1,938,863 per annum and a weighted average lease term (WALT) of 4.43 years by
income. The buildings are all modern with minimal CAPEX allowance in our assessment and no immediate upgrades required.

The COVID-19 pandemic and associated restrictions have had a significant impact on the global and local economies. At the valuation date New
Zealand is at ‘Alert Level 1’, with some caution evident following the second Coronavirus linked lockdown in August. Our valuation is based on
our opinion of ‘Market Value’, incorporating an assumption of a willing buyer and seller.

Valuation

Prepared for

Valuation Purpose
Date of Valuation
Date of Report

Valuation Approaches

Zoning
Tenure
Site Area 38,859 sqm
Lettable Area 19,939 sqm

Adopted Value

15 January 2021

Pacific Property Fund Limited

18 December 2020

Business 2A - Selwyn District Council

$32,350,000 plus GST, if any

Market Valuation for Product Disclosure purposes only

Capitalisation of Net Income and Discounted Cashflow Approaches

Fee Simple - Record of Title’s 601865, 601866, 630163 & 630164

Thirty Two Million Three Hundred Fifty Thousand Dollars plus GST, if any

Valuation Analysis
Initial Yield
Initial Yield (Fully Leased)
Equivalent Yield

Internal Rate of Return (10 years)

Tenancy Overview

Gibraltar Shelf No.56 $385,608
Ltd (Farmlands

Sublease)

Gibraltar Shelf No.56 $317,986
Ltd (Coolpak Sublease)

Coolpak Coolstores $287,807
(PGGW Sublease)

Balance $947,463
Total - Before $1,938,863

Adjustments

Cap Approach Assumptions
Adopted Cap Rate

Allowance for Capex/Expiries

Market Income Capitalisation

Passing Income Capitalisation

5.99%
5.99%
6.11%
6.98%

5,726 sqm

2,744 sqm

3,068 sqgm

8,400 sqm

19,939 sgm

6.000%

24 months
$32,968,000
$32,970,000

Rate / sqm of Lettable Area

Weighted Average Lease Term

$1,622

4.43 years by income

Current Occupancy 100.00%
Current Vacancy 0.00%
Financial Summary

Gross Passing Income $2,123,698
Gross Market Income $2,168,454
Adopted Outgoings $184,835
Net Passing Income $1,938,863
Net Passing Income (Fully Leased) $1,938,863
Net Market Income $1,983,619

DCF Approach Assumptions
Discount Rate

Terminal Yield

Average Applied Rental Growth

Value Based on DCF Approach
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7.250%
6.500%
1.95%
$31,754,000
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Major Occupiers

Coolpak
Coolstores Coda 31%

<P"\ e

Gibraltar Shelf
No.56 Ltd
(Coolpak

Sublease) 16%

Gibraltar Shelf PGGW 18%

Sublease)
20%

Valuers

Graeme McDonald VP urb, FPINZ, FNZIV, MRICS
Registered Valuer - Director
+64 3 375 6602

graeme.mcdonald@ap.jll.com
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Building Components

Warehouse
91%

Office 1%
Canopy 5%
Yard 3%

Robert Clifford BLPM
Assistant Valuer

+64 27 822 5263
robert.clifford@ap.jll.com
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The below table summarises key valuation inputs and parameters associated with this current and a prior valuation undertaken
by JLL. This table is a summary only and should be read alongside the full text and assumptions within each Valuation Report.

Valuation Comparison

Valuation Summary Jan-21 Mar-20 Variance Proportion
Adopted Value $32,350,000 $30,250,000 $2,100,000 6.9%
Capitalisation Approach - Market Income $32,968,000 $30,366,000 $2,602,000 8.6%
Capitalisation Approach - Contract Income $32,970,000 $30,371,000 $2,599,000 8.6%
DCF Approach Value $31,754,000  $29,791,000 $1,963,000 6.6%
Adopted Cap Rate 6.00% 6.50% (0.50%) (7.7%)
Discount Rate 7.25% 8.00% (0.75%) (9.4%)
Terminal Yield 6.50% 6.75% (0.25%) (3.7%)
Initial Yield (Passing) 5.99% 6.43% (0.44%) (6.8%)
Initial Yield (Fully Leased) 5.99% 6.43% (0.44%) (6.8%)
Equivalent Yield 6.11% 6.52% (0.41%) (6.3%)
IRR (10 yr) 6.98% 7.77% (0.79%) (10.2%)
Rate/sqm of NLA $1,622 $1,517 $105 6.9%

Financial Summary

Gross Passing Income $2,123,698 $2,222,407 (598,709) (4.4%)
Gross Market Income $2,168,454 $2,259,998 (591,544) (4.1%)
Adopted Outgoings $184,835 $276,379 (591,544) (33.1%)
Net Passing Income $1,938,863 $1,946,028 (87,165) (0.4%)
Net Market Income $1,983,619 $1,983,619 S0 0.0%

Weighted Average Lease Term
WALT (by Income) 4.4 years 5.2 years (0.8) years (15.4%)
WALT (by Area) 4.5 years 5.3 years (0.8) years (14.7%)

Area Breakdown

Lettable Area 19,939 sqm 19,939 sqm 0sgm 0.0%
Current Vacancy (% Lettable Area) 0.00% 0.00% 0.00%

Growth Assumptions

CPI Average - 10 Years 1.83% 1.83%

Weighted Average Growth Rate - 10 Years 1.95% 1.95%

Capex Assumptions

Allowance for Capex in Capitalisation Approach 24 months 24 months 0.0%
Total Capex Allowed - 10 Years $281,021 $269,093 $11,929 4.4%
Capex Proportion of Adopted Value 0.87% 0.89% (0.02%) (2.35%)

This is a summary only. It must not be relied on for any purpose. Jones Lang LaSalle’s valuation of this asset is subject to assumptions,
conditions and limitations as set out in the full text of this Valuation Report.
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Property Performance

e

Market Performance

The Industrial occupier and investment markets have been impacted by the effects of COVID-19 and associated
restrictions as well as historic low interest rates. We have attempted to allow for reasonably foreseeable impacts on the
property in our assessment of value, as discussed further within. Industrial has solidified its lead in the market as the ‘go-
to’ asset class throughout New Zealand from defensive investment for medium to large scale properties to owner
occupation for more affordable premises.

Demand for industrial space in Christchurch remained strong over 1H20. Supported by positive net absorption, prime
vacancy fell 80 bps to 3.1%, while secondary vacancy fell 240 bps to 4.3%. Although secondary stock observed a greater
decrease in vacancy, demand for industrial space remains higher for prime stock. We expect this trend to continue given
new supply injections have slowed as Christchurch's industrial market has stabilised. Here, the proportion of higher
quality stock now available is further reducing secondary demand.

While 1H20 only saw 430 sqm of net completions, we are currently aware of around 35 pipeline projects within our survey
boundaries, with most expected to complete in the next two years. Like Christchurch's office sector, the supply pipeline
for industrial space has begun to normalise in recent quarters as post-earthquake rebuilds are completed. As such, we
have observed significantly fewer net completions since 1H18. The effects of COVID-19 have only exacerbated the
slowdown and various developments have experienced a push-back in completion date.

Prime and secondary rents have remained practically unchanged in the last year, averaging $117 psm and $86 psm
respectively. Meanwhile, average prime yields remain at 5.95%, while secondary yields firmed 13bps to 7.00%. Industrial
has proven itself to be the most resilient asset class across New Zealand over recent quarters, and with market
fundamentals well-supported by interest in the industrial asset class, yields are anticipated to remain relatively low going
forward.

Asset Performance

Accepted industrial business park location at Rolleston with good services and now improved access to and from
Christchurch central via the final stage completion of the southern motorway bypass.

Construction to post earthquake current Building Code standards - assumedly 100% New Building Standard (NBS).

The land comprises four individual lots with the potential for further subdivision into at least three individual titled lots,
subject to any fire compliance requirements. However the current arrangement works well with respect to shared
access/egress between warehouses 1,2, 3 and 5.

Cash Flow Performance

The property is currently 100% occupied with major occupiers comprising Coda, Coolpak Coolstores (dry goods storage
only), PGG Wrightson and Farmlands.

The passing rent reflects rates of $98 over the Warehouse component, which is in line with our opinion of market rental
rates.

The weighted average lease term for the property (by income) is 4.43 years, which we consider reasonable and in the mid
band for this class of asset, with investors particularly attracted to properties with slightly longer lease profiles.

We note that the outgoings budget provided puts the rates per square metre at circa $9 per square metre which we deem
to be slightly below market rates for the size and type of asset. We believe this is an anomaly due to the 2018 rating
assessment which does not currently include part of warehouse 4 plus office and the recently completed warehouse 5
located on 13 Hannover Place.

We have made capital expenditure allowances for capital and refurbishment works coinciding with major lease expiries
that we feel would be necessary to achieve our rental growth forecast and which a prudent purchaser is likely to make
allowances for. We have adjusted for a $10/sqm for warehouse accommodation and $20/sqm for office areas.
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Critical Assumptions, Conditions & Limitations

—— S —— -—

The valuation is current as at the date of valuation only, being 15 January 2021. The value assessed herein may change
significantly and unexpectedly over a relatively short period (including as a result of general market movements or
factors specific to the particular property).

We do not accept liability for losses arising from such subsequent changes in value. Without limiting this statement, we
do not accept any liability where this valuation is relied upon more than 90 days after the date of valuation, or earlier if
you become aware of any factors that may have any effect on the valuation.

This report is relevant at the date of preparation and to the circumstances prevailing at that time. However, within a
changing economic environment experiencing fluctuations in interest rates, inflation levels, rents and global economic
circumstances, acceptable returns on investment may, as a consequence, be susceptible to future variation. We
therefore recommend that before any action is taken involving an acquisition, disposal or other transaction more than
90 days after the date of this report, you consult the Valuer.

This valuation has been completed for the specific purpose stated in this report. No responsibility is accepted in the
event that this report is used for any other purpose.

Our valuation assumes the information provided by the instructing party or its agents is correct and we reserve the right
to amend our calculations, if deemed necessary, if that information is incorrect.

Our valuation assumes all other professional/consultancy advice provided and relied upon is true and correct.

We have relied on building areas, income figures and expense figures as provided by the instructing party or its agents
and made specified adjustments where necessary. Where possible these have been verified through lease
documentation and physical measurements.

Unless otherwise stated all property measurements are in conformity with the Guide for the Measurement of Rentable
Areas issued by the Property Council of New Zealand. Where certified areas have not been provided we have normally
undertaken measurement in accordance with Property Council of New Zealand Standards.

We have relied on the land dimensions and areas as provided in the Record of Title as searched. In certain cases
physical checking of land dimensions and areas is difficult or not practical due to proximity of adjoining buildings, steep
terrain or inaccessible title boundaries. Jones Lang LaSalle accepts no responsibility if any of the land dimensions or the
area shown on title is found to be incorrect.

Our valuation is made on the basis that the property is free of further caveats, mortgages, charges and other financial
liens and that there are no memorials, encumbrances, restrictions or other impediments of an onerous nature which
will affect the value other than those stated in the report or registered on the Record of Title.

Enquiries as to the financial standing of actual or prospective tenants are not normally made unless specifically
requested. Where properties are valued with the benefit of leases it is therefore assumed that the tenants are capable
of meeting their obligations under the lease and that there are no arrears of rent or undisclosed breaches of covenant.
In the case of buildings where works are in hand or have recently been completed Jones Lang LaSalle does not normally
make allowance for any liability already incurred but not yet discharged in respect of completed works or obligations in
favour of contractors, sub-contractors or any members of the professional or design team.

No enquiries in respect of any property, or of any improvements erected thereon, has been made for any sign of timber
infestation, asbestos or other defect, whether latent, patent, or structural.

Substances such as asbestos or other potentially hazardous materials could, if present, adversely affect the value of the
property. The stated value estimate is on the assumption that there is no material on or in the property that would
cause loss in value. No responsibility is assumed for any such conditions and the recipient of this report is advised that
the valuer is not qualified to detect such substances or estimate the remedial cost.

While due care has been taken to note any contamination liability, our investigations have been undertaken for
valuation purposes only, and this report does not constitute an environmental audit. Unless otherwise stated no
account has been taken of the effect on value due to contamination or pollution.

We have undertaken a visual inspection in respect of any building valued, but must advise that we have not
commissioned structural surveys or tested any of the services and are therefore unable to confirm that these are free
from defect. We note further that we have not inspected unexposed or inaccessible portions of any building and are
therefore unable to certify that these are free from defect.

We note we are not experts in relation to assessing the condition of the building structure and cladding, or in assessing
the impact or otherwise of water/weather penetration issues. Should the building prove to have structural or weather
penetration issues we reserve the right to amend the valuation assessment and any recommendations contained within
this report.
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Any elements of deterioration apparent during our consideration of the general state of repair of building/s has been
noted or reflected in our valuation. We are however, unable to give any warranty as to structural soundness of any
building and have assumed in arriving at our valuation that there are no structural defects or the inclusion of
unsatisfactory materials.

In preparing the valuation it has been assumed that items such as lifts, hot and cold water systems, electrical systems,
ventilating systems and other devices, fittings, installations or conveniences as are in the building are in proper working
order and functioning for the purposes for which they were designed, and conform to the current building, fire and
government regulations and codes.

Information on town planning and resource management is often obtained verbally from the local planning authority
and if assurance is required Jones Lang LaSalle recommends that verification is sought from the relevant authority that
confirms the position is correctly stated within this report, that the property is not subject to other decisions or
conditions prescribed by public authorities and that there are no outstanding statutory notices.

Jones Lang LaSalle’s valuations are prepared on the basis that the premises (and any works thereto) comply with all
relevant statutory regulations including the Building Act 2004 and the requirements of Territorial Authorities. Where we
have obtained a Land Information Memorandum, we comment on this within our report. Where we have not obtained a
Land Information Memorandum our valuation is therefore undertaken with the assumption that there are no
outstanding requisitions.

Unless otherwise stated all currencies within this report are in New Zealand Dollars.

Non-residential valuations are (unless otherwise stated) carried out on the basis that the valuation is plus GST (if any).
Residential property valuations are (unless otherwise stated) carried out on the basis that the valuation includes GST (if
any).

Areliant party can only rely on this valuation if received directly from JLL without any third party intervention.
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1 Introduction

1.1 Instructions

We refer to instructions from Jamie Reid of PMG Funds dated 24 November 2020 requesting that we undertake a market
valuation of the freehold interest of 25,27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (the Subject/Property), as at 15
January 2021 for and on behalf of Pacific Property Fund Limited. We understand that the valuation is to be relied upon for
Product Disclosure purposes only.

Our report has been prepared in accordance with the current Australia and New Zealand Property Institute’s Valuation
Standards, International Valuation Standards and the instructing parties valuation brief, and we confirm that the prime
signatory:

= isindependent of both the Instructing Party and Report Recipient;

= jsauthorised, under The Valuers Act 1948 to practise as a Valuer;

= issuitably registered and qualified to carry out valuations of such property;

= hasno pecuniary interest that could reasonably be regarded as being capable of affecting that person’s ability to give an
unbiased opinion of the Property’s value or that could conflict with a proper valuation of the Property;

= has satisfied professional education requirements and has experience in the location and category of property being
valued or where applicable, has sought the advice of suitably qualified professionals who hold locational expertise; and

= has made a personal inspection of the property.
We confirm:

= the statements of fact presented in the report are correct to the best of the Valuers knowledge;

= theanalyses and conclusions are limited only by the assumptions and conditions which follow within this report;

= thefirm, Jones Lang LaSalle and the undersigned Valuers do not have a direct or indirect pecuniary interest in the subject

property;

= the professional fee charged in relation to this assignment has not been contingent upon any aspect of this report;

= thevaluation contained herein has been performed in accordance with PINZ / NZIV Codes of Ethics and Conduct;
Our report is confidential to the party or parties to which it is addressed, for the specific purpose to which it refers. No
responsibility is accepted to any third parties. Neither the whole of the report or any part of it or any reference to it, may be
published in any document, statement or circular or in any communication with third parties without our prior written approval

of the form and context in which it will appear. Furthermore, this report can only be relied upon when the given party has
received the report directly from JLL.

1.2 Valuation and Inspection Dates

The key dates that are relevant for our valuation are shown below:

Date of Valuation 15 January 2021
Date of Property Inspection 15 December 2020
Date of Preparation of Report 18 December 2020

We advise that we have been instructed to value the Property as at 15 January 2021 which is our date of valuation. The Property
was inspected on 15 December 2020 and our valuation reflects the valuer’s view of the market at this date and does not purport
to predict the future. Our assessment assumes that there is no material change to the Property or the market between the date
of inspection and the date of valuation, and we reserve the right to review the valuation if there are material changes to the
Property or the market over this period.
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1.3 Basis of Valuation

Market Value

The value given herein is that of the market value of the Property as defined by the International Valuation Standards Committee
(IVSC), and endorsed by the APl and PINZ, which is as follows:

“Market Value is the estimated amount for which an asset or liability should exchange on the valuation date 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.”

Fair Value

The International Valuation Standards, International Financial Reporting Standards and other accounting standards define fair
value as follows, this being generally synonymous with the concept of Market Value-

‘...Fair Value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.”

We confirm that this valuation has been undertaken on the basis of the price that might reasonably be expected if the Property
was sold at the date of valuation assuming:

= a willing, but not anxious, buyer and seller;

. a reasonable period within which to negotiate the sale, having regard to the nature and situation of the Property and
the state of the market for property of the same kind;

= that the Property was reasonably exposed to that market;

. that no account is taken of the value or other advantages or benefit additional to market value, to the buyer incidental
to ownership of the property being valued;

= that the current proprietor has sufficient resources to allow a reasonable period for the exposure of the Property for
sale; and

. that the current proprietor has sufficient resources to negotiate an agreement for the sale of the Property.

Included within this valuation are lessor-owned items of building fixtures, fittings, plant and equipment. These items exclude all
movable equipment, furniture, furnishings and tenant owned fit-out and improvements.

1.4 Relevant Valuation Standards & Disclosures

The valuations contained herein have been completed in accordance with current Australia and New Zealand Valuation and
Property Standards, and in particular with:

= IVS (International Valuation Standards 2020) Framework and General Standards

= NZVTIP 2 - Valuations for Use in New Zealand Financial Reports

= ANZVTIP 11 - Valuation Procedures - Real Property

= ANZVTIP 12 - Valuations for Mortgage & Loan Security Purposes

" New Zealand Equivalent to International Accounting Standard 40 - Investment Property (New Zealand IAS40)

= IFRS 13 - Fair Value Measurement

1.5 Information Sources

The information reviewed or previously provided includes, but is not limited to, the following:

= Record of Title particulars memorialised by Land Information New Zealand;

. Resource Management classifications and controls as stated within the District Plan of the governing Territorial Local
Authority;

" Sales and leasing data from various industry sources, including real estate agents;

= Market research and forecasts from JLL Research; and

. Lease documentation, building areas, income and expenditure report, tenancy schedule and budgets supplied by the

instructing party or managing agent.

Our valuation is based on a significant amount of information that has been sourced from the instructing party or managing
agent and other third parties. We have relied upon the accuracy, sufficiency and consistency of the information supplied to us.
Jones Lang LaSalle accepts no liability for any inaccuracies contained in the information disclosed to us.
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1.6 Specific Assumptions

Our assessment as to value has been based on the following specific assumptions:

Page 13

The head lease for Warehouse 3 (Coolpak Coolstores Limited) expires on 18 May 2021. However this premises is occupied
under sub lease by PGG Wrightson who have just signed a lease on Warehouse 5 until 18 May 2026 which is attached and
accessible internally from Warehouse 3. The administration offices for both are associated with Warehouse 3. We are
advised that the intent is for PGG Wrightson to continue in occupation either by Coolpak Coolstores Limited exercising
their 5 year right of renewal or PGG Wrightson entering into a new 5 year lease with expiry 18 May 2026 as well. We have
assumed that this will occur.

The Novel Coronavirus (COVID-19) was declared a ‘Global Pandemic’ by the World Health Organisation on 11 March
2020. This led to a significant range of restrictions on individuals and businesses locally and throughout the world. New
Zealand experienced a nationwide Level 4 Lockdown in March-April this year, and more recently Auckland returned to
Level 3 Lockdown in August as the virus re-emerged in community transmission. New Zealand is now at Level 1, however
there are continued restrictions on international travel and some caution evident.

The introduction of restrictions on people and businesses alongside significant economic stimulus packages have
resulted in fluctuations in asset values, and we note that transactions agreed prior to or during the restrictions may or
may not be indicative of current market conditions. We refer to the definition of Market Value outlined above and the
principles of ‘willing buyer’, ‘willing seller’ acting ‘prudently and without compulsion’ as adopted within our valuation.

Given the circumstances of COVID-19, we have had regard to a range of inputs and market evidence in coming to our
opinion of Market Value. Notwithstanding this, there may be a greater range around our opinion of Market Value than
would normally be the case.
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2 Property Particulars

2.1 Location

The property is located within the developing Christchurch satellite Township of Rolleston, some 24 kilometres to the south west
of the Christchurch City core and 10 kilometres from the Christchurch urban periphery.

25 Link Drive & 13-19 Hannover Place (the subject property) is located on the northern corner of Link Drive and Detroit Drive and
the southern side of Hannover Place with the land holding covering a total of four record of titles.

Rolleston has undergone significant development post the late 1990s through the intervention of private investors/developers
and the development of waste water, sewage and water reticulation systems in association with the Selwyn District Council. The
Council are particularly keen to support the developing residential community with a nearby employment base and this has led
to the rezoning of former rural land to the northern side of Jones Road and State Highway 1.

Industrial development within the surrounding precinct is varied and includes coal merchants, timber yards, car wreckers,
limited service industry and soya bean processing; these on the fringe of the more significant Izone Selwyn Industrial Park. This
is a recent subdivision; however the development to date has gained impetus and is now a recognised industrial business
location with occupiers such as The Warehouse, Westland Milk Products, Farmlands Co-Operative, Pegasus Engineering, Asmuss
Steel, PGG Wrightson Seeds, Coolpak Coolstores and NZ Dairy Packaging.

The Selwyn District Council have approved up to 180 hectares of industrial land for staged industrial development. Land sales
fall within the rounded parameters of $150.00 psm to $230.00 psm, predominantly dependent upon land area and location.
Adjoining Izone is the development of another business subdivision the ‘IPort Business Park’, established on the back of the
development of a midland container port for the Lyttelton Port Company currently being undertaken by a private developer. This
will further expand the Rolleston industrial business area.

Rolleston is proposed to cater for controlled population growth which in June 2020 is approaching 22,000 residents. This is a
rapid expansion post-earthquakes with population statistics of 11,800 (2015) and 17,532 (2018). Infrastructure has been
developed in Rolleston including a shopping centre together with a substantial community centre and library. Further
commercial development has been constructed opposite the retail shopping centre providing bulk retail, office and hospitality
accommodation whilst a retail shop development named Rolleston Square extends to a newly constructed second supermarket
development. At the Main South Road frontage there is a substantial BP Service Station whilst the Selwyn District Council offices
are located nearby. The following map identifies the approximate location of the Property:

Source: Google Maps
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2.2 Title Particulars

The property is split up into four certificates of title which are described below.

Title Reference
Tenure

Legal Description
Area

Registered Owner

Registered Interest

Title Reference
Tenure

Legal Description
Area

Registered Owner

Registered Interest
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Fee Simple

Lot 643 Deposited Plan 468876
1.1213 hectares more or less
Gibraltar Shelf No. 56 Limited

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lot 1200 DP 438809)
Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lot 1200 DP 438809)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at
9:14 am (affects part formerly part Lot 1200 DP 438809) - Outlines that the landscaping strip with a
minimum of 3 metres shall be planted along every road frontage of Lots 401 to 427. The landscaping shall
consist of specified species approved and adhere to the guidelines outlined in this consent notice with
respect to type, spacing and ratio of plantings. The landscaping planted shall be maintained and if dead,
diseased or damaged shall be removed and replaced. No fences or structures shall be erected within the
3-metre landscaping strip.

Land Covenant in Easement Instrument 9557974.10 - 22.11.2013 at 9:16 am - A mutual covenant
over the allotments to protect the integrity of the subdivision with restrictions on the land in particular,
building materials, building size and fencing to protect the landowners in the development. We suggest
that the covenant document be perused at the rear of our report.

9859500.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 601865 and
601866 ) - 28.1.2015 at 9:35am

9859500.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 601865 and 601866) - 28.1.2015
at9:35am

10512855.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 630164 )
2.8.2016 at4:34 pm

10512855.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 630164 ) - 2.8.2016 at 4:34 pm
11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm

630164

Fee Simple

Lot 644 Deposited Plan 468876

8581 square metres more or less

Gibraltar Shelf No. 56 Limited

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lot 1200 DP 438809)
Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lot 1200 DP 438809)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at
9:14 am (affects part formerly part Lot 1200 DP 438809) - See above

Land Covenant in Easement Instrument 9557974.10 - 22.11.2013 at 9:16 am - See above

10512855.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 630163 ) -
2.8.2016 at4:34 pm

10512855.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 630163 ) - 2.8.2016 at 4:34 pm
11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm
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Title Reference
Tenure

Legal Description
Area

Registered Owner

Registered Interest

Title Reference
Tenure

Legal Description
Area

Registered Owner

Registered Interest

Source: Land Information New Zealand

601865

Fee Simple

Lot 631 Deposited Plan 459900
9413 square metres more or less
Gibraltar Shelf No. 56 Limited

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lot 1201 DP 438809)
Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lot 1201 DP 438809)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at
9:14 am (affects part formerly Lot 402 DP 399563) - See above

Land Covenant in Easement Instrument 9274213.8 - 18.12.2012 at 4:11 pm (Limited as to
Duration) - A mutual covenant over the allotments to protect the integrity of the subdivision with
restrictions on the land in particular, building materials, building size and fencing to protect the
landowners in the development. We suggest that the covenant document be perused at the rear of our
report.

9859500.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 601866 and
630163 ) -28.1.2015 at 9:35am

9859500.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 601866 and 630163) - 28.1.2015
at9:35

11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm

601866

Fee Simple

Lot 655 Deposited Plan 459900

9652 square metres more or less

Gibraltar Shelf No. 56 Limited

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lots 1200-1201 DP 438809 and Lot

2 DP 457539)

Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lots 1200-1201 DP 438809
and Lot 2 DP 457539)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at
9:14 am (affects part formerly Lot 1200 DP 438809 & Lot 2 DP 457539 & part formerly Lot 1201 DP
438809, formerly Lot 402 DP 399563) - See above

Land Covenant in Easement Instrument 9274213.8 - 18.12.2012 at 4:11 pm (Limited as to
Duration) - See above

9859500.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 601865 and
630163 ) - 28.1.2015 at 9:35 am

9859500.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 601865 and 630163) - 28.1.2015
at9:35am

11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm

We have considered these notifications in arriving at our opinion of value. For a detailed summary of the dealings noted above,
we refer you to the Record of Title appended to this report.
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2.3 Site Details

The subject property comprises a land holding of four records of title which are situated on Hannover Place on inside allotments
and on Link Drive on a corner allotment of Link Drive and Detroit Drive.

The aggregate site isirregular in shape but provides good frontage of circa 255 metres to Link Drive and 158 metres to Hannover
Place. The site provides a maximum depth of 174.95 metres.

The site provides good access for the tenants currently with multiple vehicle crossings and flexible access.

Site Area Area of Lot 643 Deposited Plan 468876  1.1213 hectares
Area of Lot 644 Deposited Plan 468876 8,581 sqm
Area of Lot 631 Deposited Plan 459900 9,413 sqm
Area of Lot 655 Deposited Plan 459900 9,652 sqm

Total Area  3.8859 hectares

9400Im?]

Source: Emap

2.4 Resource Management

Local Authority: Selwyn District Council

Planning Instrument: Selwyn District Council’s Operative District Plan

Operative Date: 3 May 2016, subject to outstanding appeals and variations

Zoning: Business 2

Objectives: Business 2 Zones are areas where activities likely to be considered less pleasant by people are located.

Aesthetic and amenity standards are less than those in Living or Business 1 Zones. Activities are still
managed to protect natural resources and people’s health or wellbeing.

Activities likely to cause “reverse sensitivity” issues are discouraged in Business 2 Zones, e.g. residential
activities.

The existing improvements would appear to comply with the resource management requirements of the site. Further, we have
assumed that the property benefits from existing use rights or has an applicable Resource Consent.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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2.5 Rateable Value

We have been advised that the Property’s Rateable Value, as at 1** July 2018 being Assessment Number 25541/66450,

23541/66451 & 23541/66401, is as follows:
23541/66450 (13 Hannover Place)

Land Value $1,480,000
Improvements Value $0
Capital Value $1,480,000

23541/66451 (19 Hannover Place)

Land Value $1,180,000
Improvements Value $5,070,000
Capital Value $6,250,000

23541/66401 (25, 27 & 31 Link Drive)

Land Value $2,570,000
Improvements Value $10,330,000
Capital Value $12,900,000

We note that rating valuations do not take account of a number of key issues affecting value, including land tenure and
occupancy arrangements, and are often assessed on an indexed or kerb-side basis. In this instance the subject improvements of
part warehouse 4 plus office and warehouse 5 have yet to be included in the rating assessment for 13 Hannover Place.

Accordingly, market and rating values may vary significantly.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston
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2.6  Environmental Issues

During the course of our inspection we did not notice any evidence of land or building contamination. Importantly, however, we
are not experts in the detection or quantification of environmental problems and we have not sighted an Environmental Audit.

We have checked the Listed Land Use Register, which documents no records for this property.

\

B Area of Enquiry Sites intersecting area of enguiry M

Inwestigations intersecting area of enquiry A

The information presented in this map is specific to the property you hove selected. Information on nearby properties may not be shown an this map, even if the
property is visible.

Summary of sites:
There are no sites associated with the area of enquiry.

Information held about the sites on the Listed Land Use Register

There are no sites associated with the area of enguiry.

Our valuation has been made assuming an audit would be available which would satisfy all relevant environmental, and
occupational health & safety legislation. If the Property’s current status needs to be clarified, an Environmental Audit should be
undertaken. Our valuation excludes the cost to rectify and make good the Property, which may have become contaminated as a
result of past and present uses.

2.7 Heritage

We have not undertaken any formal heritage searches; the property is not notified on the District Plan as being a heritage
structure and our valuation is made on the assumption that there are no heritage issues relating to the Property.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston ((0)) JLL
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2.8 Improvements

The property comprises of five industrial buildings constructed between 2014 and 2020, which are occupied by five lessees
subject to varying lease terms and conditions. All buildings have a seismic strength of equal to or greater than 100% New
Building Standard (NBS).

The buildings are located on four Records of Title containing a total of 3.8859 hectares, fronting Link Drive and Hannover Place,
located some 24km south-west of Christchurch within the industrial area of Rolleston inside the Selwyn District.

Farmlands (Building 1)

PGG Wrightson (Buildings 3 and 5) Coda (Building 4)

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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2.9 Construction

We briefly outline construction details to the building as follows:

Structure:

External Walls:

Internal Walls:

Roof:
Ceiling:
Lighting:

Windows and doors:

Key Services:

Page 21

The structure of the subject properties are consistent reinforced concrete foundations and
steel portal frames. The office buildings are formed on a concrete slab foundation and are
timber framed.

Warehouse - A combination of precast concrete panels and steel profile cladding.
Offices - “Hardies” sheeting with battens

Predominantly plasterboard lining to office areas only.

An insulation barrier to internal steel walls of warehouse 4.
Steel profile roofing with acrylic skylights to some warehouses.
Plasterboard ceilings to the office areas.

Majority of the lighting to the warehouse is suspended LED or fluorescent lighting with a
mixture of downlighting and fluorescent lighting to the office areas.

Aluminium framing and double glazed windows to the offices. Predominantly automatic roller
doors except for warehouse 2 which has manual sliding doors.

Pertronic and Type 2 Manual fire alarm systems to some warehouse/office areas.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston ((O)) JLL



2.10 Accommodation

Farmlands Building 1

The principal improvement is a large warehouse facility, which has been constructed with pre-
cast concrete panels on each end of the warehouse and the north-east wall. The building is
supported on a steel portal frame over a concrete slab foundation with galvanised purlins,
vertical steel external cladding to the south-west side of the warehouse and steel roofing with
translucent inserts.

There are two container height doors set in the south-western side of the warehouse which has
internal supporting steel columns and suspended lighting.

The stud height of the warehouse approximates 8.3 metres to 9.2 metres at the apex.

There is a small associated office, which adjoins the warehouse and is clad with “Hardies” fibre
cement to exterior walls with a corrugated steel roof. Internally the office offers plaster board
ceilings, walls and partitions with carpet and vinyl flooring. Lighting is fluorescent tubes. The
staffroom area provides a small kitchenette with stainless steel sink and Formica benchtop. Off
the open plan area are two toilets, one an accessible facility with an area between containing a
washbasin. Heating is provided by a wall mounted electric air conditioning unit.

An extensive concrete yard provides for vehicle loading and car parking.

Warehouse

Open Plan Office

Page 22
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Coolpak Building 2 Building two provides a concrete slab foundation with predominant precast concrete panel
walls, the building being supported on a steel portal frame with one row of central columns,
galvanised purlins and steel roofing with translucent inserts. The concrete external walls are
up to 330 mm thick to withstand the pressure of bulk agricultural product storage and we
assume the floor has also been strengthened for additional loading capacity. The stud-height
of the space approximates 9.0 metres to 11.5 metres high. No offices or amenities are present.

There are two sliding doors on the eastern side of the warehouse and one on the northern
most wall. Outside the southern portion of the building is a small truck wash area with
associated parking positioned right outside the warehouse to the east. A concrete yard area
provides for loading and is part shared with building 3.

Warehouse Warehouse

\ \“ \\A\LAM )

|||l
“mm

Warehouse Exterior Warehouse Exterior

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston ((0)) JLL
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PGG Wrightson (Building 3) Building three comprises a high stud warehouse with separate associated offices.

The warehouse is constructed with a steel frame comprising curved lattice trusses and lean-to
framework over a concrete slab foundation with pre-cast concrete walls to both full and
intermediate height with the remaining wall height being corrugated steel. The roof is steel
clad with translucent inserts for natural lighting. Two automated roller doors provide vehicle
access. The pitch of the roof is unique and curved with recycled steel trusses from the King
Edward Barracks being used providing a higher apex in the roof. The stud height of the
warehouse approximates 7.8 metres which rises to 9.7 metres high over the lean-to section
with the curved steel lattice trusses extending to a 13.7 metre maximum height.

There is a small canopy over each of the entry doors with a fire exit pedestrian access close to
the office accommodation.

The office is constructed on a concrete slab foundation with “Hardies” fibre cement board and
batten exterior cladding with corrugated steel roofing. Internally the office provides an open
plan staffroom/office space with kitchen amenity. Interior wall and ceiling linings are
plasterboard clad. There is a small meeting room and an amenity area providing two toilets,
one an accessible facility and a service room. The internal temperature is controlled by two
wall mounted electric air conditioning units. There is a concrete hardstand area to the south
which provides access for the site as well as car parking along the landscaping perimeter.

Exterior Exterior

Office Area Staff Area

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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Warehouse

Warehouse

Coda (Building 4)

Building four comprises a conventional warehouse, which we understand was built in 2016 and
is constructed on a concrete slab foundation supporting a steel portal frame with three rows of
internal columns (15 to 18 metre spans between). External cladding is precast concrete to
intermediate wall height with vertical steel profile cladding above. Roofing is steel fabricated
with translucent inserts supported by steel purlins. The warehouse has an insulation barrier to
the interior of the steel clad exterior walls.

Access is provided by way of two roller doors on the eastern side of the premises with another
two roller doors on the western side with associated canopies.

Since original construction, there has been a 5% door created on the southern side of the
premises and a tunnel canopy built providing additional storage space and a loading area.

On the eastern side of the warehouse is a small office building constructed on a concrete slab
foundation with “Hardies” fibre cement board and batten exterior cladding and steel profile
roofing. Internally the office provides vinyl and carpet flooring, plasterboard ceilings, walls and
partitions and fluorescent tube lighting. The area provides a staffroom with kitchen, open plan
office, two dedicated offices and facilities which include a shower, two toilets and a
washbasins. The internal temperature is controlled by two wall mounted electric air
conditioning units.

This building is separately security fenced from the other four buildings with gated access (2)
to Hannover Place. Concrete yard areas provide circumnavigation of the warehouse as well as
areas for loading, storage and car parking.

Warehouse/Office Exterior Office
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Staffroom Bathroom

Warehouse Warehouse

Canopy/Warehouse Exterior Warehouse Exterior

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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PGG Wrightson Extension (Building 5) The extension of Building 3 was completed this year. Identified as Building five, the structure is
built over a concrete foundation with clearspan steel portal framing, full height precast eastern
wall with a two metre height precast concrete wall on the north and western sides of the
structure with Veedek steel profile cladding to the remainder of the wall height. The stud
height of the warehouse ranges from approximately 7.4 metres to 9.2 metres at the highest
point. Located in the north western corner of the warehouse is two partitioned toilets, there
are no other amenities present.

There are two, 5 metre wide by 5 metre high roller shutter doors on the western side of the
structure with a 6 metre wide by 8 metre high roller door on the northern side of the premises.
A canopy adjoins the building to the west, which is approximately 20 metres in width by 70
metres in length and provides a large loading space for the warehouse which also has part
internal access to warehouse 3.

A concrete yard provides through access from Link Drive to Hannover Place with gates to both
road carriageways.

Warehouse Toilets within Warehouse

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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2.11 Lettable Areas
The Property’s total Lettable Area is approximately 19,939 square metres. A summary of this Lettable Area is detailed as follows:

Building Floor Area

Accommodation/Level Lettable Area
Warehouse 17,534
Office 260
Door Canopy 148
Tunnel Canopy 576
Canopy 1,420
Total Lettable Area 19,939 square metres
Open Car spaces 65
Total Car parking 65 spaces

The areas noted above have been taken from lease documentation and consented building plans measured on a gross basis
accordance with the Guide for the Measurement of Rentable Areas as published by the Property Institute and Property Council of
New Zealand. It was not possible to undertake full check measurements on site due to health and safety requirements.

2.12 Condition and Repair

We inspected the interior and exterior of the property. The buildings appear to have been well maintained with no significant
deferred maintenance requirements evident.

Our valuation has had regard to the apparent state of repair and condition of the Property; however, we were not instructed to
carry out a structural survey or to test any of the services available to the Property. We are therefore unable to report that the
property is free from further defect and we have assumed that no deleterious material was used in the construction.

A Building Warrant of Fitness is an annual certificate that confirms the Specified Systems in the building have been inspected and
maintained, and that the requirements of the Compliance Schedule associated with the operation of the property in its current
use have been complied with. We confirm that we have sighted a Warrant of Fitness for Buildings 1, 2, and 3. Building 4 is not
displaying a Warrant of Fitness however we are advised that such only received its Code Compliance Certificate on 20 May 2020
and hence the first BWOF will be due in 12 months. Building 5 has again only this year received code compliance with a warrant
of fitness to follow next year as described in the table below:

Link Drive/Hannover Place Industrial Holdings - BWOF Schedule

Address Tenant Expiry
25 Link Drive Building 1 - Gibraltar Shelf No.56 Ltd (Farmlands Sublease) 1/06/2021
27 Link Drive Building 2 - Gibraltar Shelf No.56 Ltd (Coolpak Sublease) 24/06/2021
31 Link Drive Building 3 - Coolpak Coolstores (PGGW Sublease) 1/06/2021
13 Hannover Place Building 5 - PGGW Code compliance issued 23/10/2020
19 Hannover Place Building 4 - Coda Code compliance issued 20/05/2020

The Health and Safety at Work (Asbestos) Regulations 2016 place requirements on building owners and occupiers in terms of
assessing the risks associated with asbestos within buildings. Worksafe New Zealand recommend that buildings constructed
before January 2000 are assessed for materials likely to contain asbestos, and if found, formulate a management plan.

As the building was constructed after January 2000 we have not sought further information on asbestos within the property.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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2.13 Earthquake Strengthening Requirements

New Zealand is prone to seismic activity and there are requirements on building owners to ensure their buildings are safe for
occupants and users as outlined in the Building Act 2004 and Amendment (Earthquake-prone Buildings) Act 2016. These
regulations categorise New Zealand into three seismic risk areas and sets timeframes for identifying and taking action to
strengthen or remove earthquake prone buildings.

As part of our valuation we have been made aware of the following information:

Year of Building Construction 2014-2020
National Risk Zone High
Compliance with New Building Standard Assumed circa equal to or greater than 100% NBS as built under current building code

We are not qualified to undertake a structural survey of the property, and have proceeded based on the information available.
We recommend interested parties confirm the insurability of the subject building.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston ((O)) JLL
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3 Property Income and Expenditure

3.1 Tenancy Overview

We have been provided with a tenancy schedule and with Lease documentation that was available at the time of valuation.

The net rental from the Property can be summarised as follows:

Net Rental Lettable Area Proportion of Lettable Area
Gibraltar Shelf No.56 Ltd (Farmlands Sublease) $385,608 5,726 28.7%
Gibraltar Shelf No.56 Ltd (Coolpak Sublease) $317,986 2,744 13.8%
Coolpak Coolstores (PGGW Sublease) $287,807 3,068 15.4%
Coda $598,370 6,242 31.3%
PGGW $349,093 4,929 24.7%
Total $1,938,863 22,710 sgm 114%

The events surrounding COVID-19 have led to greater consideration by market participants of the covenant strength of the
occupiers within investment property. We are not qualified to advise you on the financial standing of the occupiers, however
have formed a view on how we think the market would approach the tenancy profile of the property.

Due to the nature of the business and being part of the essential supply chain and logistics, we believe that the tenants are only
minimally impacted by the Covid-19 event however with the ongoing reaction and impact to the Covid-19 virus, uncertain
trading and credit market conditions may lead to rapid changes in covenant strength and/or sentiment.

The net rental from the property can be analysed by occupier and component proportion as follows:

Coolpak
Coolstores Coda 31% Warehouse

A : 4

Gibraltar Shelf

No.56 Ltd A
(Coolpak Gibraltar Shelf PGGW 18% Office 1%
Sublease) 16% Canopy 5%
Yard 3%

20%

The graph below demonstrates the lease expiry profile (by income and area) over a ten-year horizon:
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Our calculation of the property’s Weighted Average Lease term is as noted below:

Weighted Average Lease Term Remaining Years

By Area

By Income

3.2 Lease Summaries

4.52
4.43

We summarise below the lease agreements for the subject tenants:

Lease Summary

25 Link Drive, Rolleston - Building 1 - Gibraltar Shelf No.56 Limited (Subleased to Farmlands

Co-operative Society Limited)

Documents reviewed
Lessee

Demised premises

Lettable Area

Commencement Date

Expiry Date

Lease Term

Commencement Rent

Current Rent

Rental Review Provisions
Outgoings Recovery

Permitted Use

Landlords Fixtures and Fittings

Emergency Provisions

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston
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Signed Deed of Lease dated 25 May 2020
Gibraltar Shelf No.56 Limited

Hiltons Lease 1. Building 1 at 25 Link Drive (Lot 655 Record of Title 601866)
Rentable area of 3826 m2

Warehouse: 3,748.14 sqm
Office: 78.19 sqm
Yard 1,900 sqm

1 May 2020

30 April 2026

Six years. No rights of renewal.

Total Premises: $385,608 per annum plus GST

$385,608 per annum plus GST

Market rent review at 1 May 2023.

Net lease - standard building operating expenses are recoverable from the tenant.
Any use suitable for the premises under the relevant District Plan.

Landlord fittings and fittings are not specified.

No access in emergency provision included in lease outlining that if the tenant is unable to access the
Premises to fully conduct the Tenant’s business from the premises then a fair proportion of rent and
outgoings shall cease to be payable for the period commencing on the date when the Tenant became
unable to gain access to the premises to fully conduct the Tenant’s business from the premises until the
inability ceases.

No access period set at 9 months whereby the tenant may terminate the lease if there is reasonable
certainty that they will be unable to gain access to the premises for that period.
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Lease Summary

25-27 Link Drive, Rolleston - Building 2 - Gibraltar Shelf No.56 Limited (Subleased to Coolpak

Coolstores Limited (Previously known as Hilton Haulage Limited)

Documents reviewed
Lessee

Demised premises

Lettable Area

Commencement Date

Expiry Date

Lease Term

Commencement Rent

Current Rent

Rental Review Provisions
Outgoings Recovery

Permitted Use

Landlords Fixtures and Fittings

Emergency Provisions

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston
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Signed Deed of Lease dated 25 May 2020
Gibraltar Shelf No.56 Limited

Hilton Lease 2. Building 2 at 25 Link Drive (Lot 655 Record of Title 601866)
Rentable area of 2,744 m2

Warehouse: 2,744 sqm

1 May 2020

30 April 2026

Six years. No rights of renewal.

Total Premises: $320,760 per annum plus GST

$320,760 per annum plus GST

CPl rent review 1 May 2022, Market rent review at 1 May 2023.

Net lease - standard building operating expenses are recoverable from the tenant.
Any use suitable for the premises under the relevant District Plan.

Landlord fittings and fittings are not specified.

No access in emergency provision included in lease outlining that if the tenant is unable to access the
Premises to fully conduct the Tenant’s business from the premises then a fair proportion of rent and
outgoings shall cease to be payable for the period commencing on the date when the Tenant became
unable to gain access to the premises to fully conduct the Tenant’s business from the premises until the
inability ceases.

No access period set at 9 months whereby the tenant may terminate the lease if there is reasonable
certainty that they will be unable to gain access to the premises for that period.
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Lease Summary

31 Link Drive, Rolleston - Building 3 - Coolpak Coolstores Limited (Previously known as Hilton

Haulage Limited) subleased to PGG Wrightson Limited.

Documents reviewed

Lessee

Demised premises

Lettable Area

Commencement Date
Expiry Date
Lease Term

Commencement Rent

Current Rent

Rental Review Provisions

Outgoings Recovery

Permitted Use

Special Provisions

Landlords Fixtures and Fittings

Emergency Provisions

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston
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Signed Deed of Lease (Not dated).

Further terms of sale (Sale and purchase contract) - Not dated
Coolpak Coolstores Limited (previously known as Hilton Haulage Limited) - Subleased to PGG Wrightson.

The landlords land and buildings at 31 Link Drive, Izone, Rolleston (Lot 631 DP 459900) comprising
approximately 2,988m2 of warehouse and approximately 70m2 of offices, being the areas shaded orange
and the yard area shaded red on the plan.

Warehouse 2,988 sqm

Offices: 70 sgm

Carparks: 10 open spaces within the red shaded area (yard)

19 May 2016
18 May 2021
5years plus three right of renewal of 5 years

Premises: $271,858.40
Car Parking: included
Total: $271,858.40 per annum plus GST

$290,905 per annum plus GST

Market rent reviews on renewals. Annual CPl on each anniversary except for the market rent review
dates. Lease has a passing rental ratchet.

Net lease - standard building operating expenses are recoverable from the tenant. We note that the
management expenses are excluded.

Warehousing, storage of bulk agricultural products and offices

48.1 - Rent Free Period

Itis agreed that the tenant shall pay no rent for the first three months of the term. The first rental
payment shall be paid three months after the commencement date. Rent shall be paid monthly in
advance.

Built in desktops in the operations room.

Ashower in the disabled access toilet.

Two heat pumps in the office building.

Emergency shower (chemical) in the warehouse.

No access in emergency provision is included in lease outlining that if the tenant is unable to access the
Premises to fully conduct the Tenant’s business from the premises then a fair proportion of rent and
outgoings shall cease to be payable for the period commencing on the date when the Tenant became

unable to gain access to the premises to fully conduct the Tenant’s business from the premises until the
inability ceases.

No access period set at 9 months whereby the tenant may terminate the lease if there is reasonable
certainty that they will be unable to gain access to the premises for that period.

@)L



Lease Summary 19 Hannover Place, Rolleston - Building 4 - Coda Group LP ‘

Documents reviewed Signed Deed of Lease dated 7 May 2018

Further terms of sale (Sale and purchase contract) - Not dated
Lessee Coda Group LP

Demised premises The warehouse with attached office and concreted yard shown as Area A on the site plan included with
this Agreement, including 45 spaces around the warehouse marked on the same plan and use of the
driveway forming part of the Landlords property situated on 19 Hannover Place (being Lot 644 DP 468876
Identifier 630164) and Part of 13 Hannover Place (being Lot 643 DP 468876 Identifier 630163) Rolleston

Lettable Area Premises: Not specified
45 car parking spaces

Commencement Date 1 August 2018

Expiry Date 31 July 2023

Lease Term 5years plus one right of renewal of 5 years
Commencement Rent Premises: $570,290

Car Parking: $28,080
Total: $598,370 per annum plus GST

Current Rent $598,370 per annum plus GST
Rental Review Provisions 3yearly to market. Lease has a passing rental ratchet. Next review 1 August 2021.
Outgoings Recovery Net lease - standard building operating expenses are recoverable from the tenant. Estimated to be circa

$40,000 plus GST per annum.

Permitted Use Warehouse storage of palletised milk powder product, container loading, devanning and associated
activities.
Special Provisions e 9.0 Conditions

e  9.1This agreementis conditional upon the Tenant being satisfied in its absolute and sole
discretion that the premises are suitable for the Tenant’s requirements following a due and
diligent investigation of all aspects of the premises, which the tenant considers, appropriate.
This clause is in reference to the tenant obtaining a Ministry of Primary Industries certification.

° 11.0 Landlord works

e 11.1The Landlord shall complete the following additional works at its cost prior to the
Commencement Date;

a) Concrete the landlord the western side of the building marked on the site plan included within
this agreement.

b) Install new security fencing on the eastern and western side of the building as marked on the
plan.

c) Installa tunnel canopy at the rear of the building as marked on the plan
d) Install a new steel rapid rise roller door as marked on the site plan
e  12.0Excess Yard

e 12.1Inthe event that the Tenant may require additional yard space, the Landlord may (if
available) allocate additional land to the Tenant at the following rates;

e  $12.50psqm plus GST and outgoings for unsealed yard per annum
e $20.00psqm plus GST and outgoings for sealed yard per annum

e  12.2 The Tenant acknowledges that the metre rates recorded above are subject to the market
rent review on the dates recorded in the first schedule of this agreement.

e  12.3 Should the Landlord require the additional land allocated to the Tenant for development
purposes. The Landlord shall give the Tenant three months’ notice specifying the date in which
the land shall be vacated. The Tenant agrees that it shall vacate as request and shall have no
claim against the Landlord for issuing such notice.

e  13.0Rent Free Period

e  13.1TheLandlord shall grant the Tenant a rent-free period being the first two months of the
initial term only. The rent free period shall start from the commencement date and finish on
the 30* September 2018.

e 13.2 During the rent-free period the Tenant shall be responsible for the outgoings of the
premises.
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Landlords Fixtures and Fittings

Emergency Provisions

Fire Extinguishers
Office heat pump units

Full lease not provided however the lease if the fifth edition (3) of the ADLS and we assume that thereis a
no access in emergency provision is included outlining that if the tenant is unable to access the Premises
to fully conduct the Tenant’s business from the premises then a fair proportion of rent and outgoings
shall cease to be payable for the period commencing on the date when the Tenant became unable to
gain access to the premises to fully conduct the Tenant’s business from the premises until the inability
ceases.

No access period set at 9 months whereby the tenant may terminate the lease if there is reasonable
certainty that they will be unable to gain access to the premises for that period.

Lease Summary
Documents reviewed
Lessee

Demised premises

Lettable Area

Commencement Date
Expiry Date
Lease Term

Commencement Rent

Rental Review Provisions

Outgoings Recovery

Permitted Use

Special Provisions

Landlords Fixtures and Fittings

Emergency Provisions
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13 Hannover Place, Rolleston - Building 5 - PGG Wrightson Limited
Deed of Lease dated 13 August 2020
PGG Wrightson Limited

The new Building of approximately 2,638 m2 (marked ‘Proposed Warehouse Extension’ on the attached
plan), canopy of 1,420 m2 and yard area being part of the land comprised and described in Record of
Title identifier 601865

Warehouse 2,638 sqm

Canopy: 1,420 sqm

Yard: As together with canopy coloured orange on the lease plan.

1June 2020

18 May 2026

5years 11 months and 18 days

Premises: $353,190

Car Parking: N/A

Total: $353,190 per annum plus GST

CPI rent reviews on each anniversary of the commencement date. To market upon renewal. Ratchet to
rental as at the commencement date of the immediately preceding lease term.

Net lease - standard building operating expenses are recoverable from the tenant, excluding
management expenses.

Offices and rural servicing including such retailing, wholesaling and servicing activities as the PGG
Wrightson Limited Group normally carries out or any use permitted under the applicable district plan.

48.1  Despite any other clause in this Lease, the Tenant shall have a Rental free period of 2 months
from the Commencement Date.

Roller Doors

Lighting

Fire Safety System

No access in emergency provision is included in lease outlining that if the tenant is unable to access the

Premises to fully conduct the Tenant’s business from the premises then a fair proportion of rent and

outgoings shall cease to be payable for the period commencing on the date when the Tenant became

unable to gain access to the premises to fully conduct the Tenant’s business from the premises until the
inability ceases.
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3.3 Building Outgoings and Recoveries

The majority of the leases within the Property are structured on a net basis, with the tenants being responsible for payment of
rates and other property expenses (some exclude management expenses) in addition to premises rental.

We have adopted the following allowances for building outgoings within our calculations:

Adopted Property Outgoings Per Annum Per Sqm of Lettable Area
Statutory Charges $25,788 $1.29
Operating Expenses $159,047 $7.98
Total Outgoings $184,835 $9.27

We have been provided with an outgoings budget for the property. Our opinion of the likely level of outgoings for the property is
that this appears at the lower level of known parameters. We believe this is an anomaly due to the 2018 rating assessment which
does not currently include part of warehouse 4 plus office and the recently completed warehouse 5 located on 13 Hannover
Place.
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3.5 Income Analysis

We summarise the Property’s total Passing Income and Income Fully Leased as follows:

Passing Rental Analysis

Lettable Area Rental $1,916,938 90.26%
Car Parking Rental $31,895 1.50%
Outgoings Recovery $174,865 8.23%

Outgoings $184,835
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4 Market Commentary

4.1

Economic Overview

As at 9 December 2020:

The Consumer Price Index rose 0.7% in the September 2020 quarter, netting to a 1.4% increase in CPI for the September
2020 year. Itis expected pricing pressure will soften over the next 12 months.

Gross Domestic Product (GDP) was down 12.2% in the June 2020 quarter, which is the biggest quarterly decline of GDP in
New Zealand on record, with this largely being caused by the strict restrictions that had been put in place on the activities of
both households and businesses within the country and abroad.

As at 11 November 2020, the Reserve Bank announced that the Official Cash Rate is being held at 0.25% following its
emergency 75 basis point reduction from 1.00% in March 2020. The Monetary Policy Committee stated that additional
stimulus would be provided in the form of a Funding for Lending Programme (FLP), which runs until late 2022 offering banks
up to $28 billion of funding priced at the 0.25% OCR. The FLP will reduce funding costs for banks and is targeted to lower
interest rates. There are expected to be further changes from the Reserve Bank in the short term, including potential for
further cuts to the OCR or implementation of ‘speed limits’ targeting high LVR lending or other Macro Prudential tools.

The 90-day Bank Bill Benchmark Rate (BKBM) was 0.27% as at 8 December 2020. This has reduced significantly from 2019
where it averaged 1.52%.

The unemployment rate is 5.30% as at September 2020, which is a 1.3% increase from Q2 2020, the largest increase since the
series began in 1986. The sharp rise in the unemployment rate indicates that people out of employment have started
seeking work after being after being restricted from doing so in the June 2020 quarter, due to lockdown restrictions.
Unemployment is forecast to increase significantly due to the effects of the COVID-19 pandemic.

The REINZ median house price across New Zealand increased by 19.8% in October 2020 to $725,000, up from $605,000 in
October 2019, and up from $689,000 (a lift of 5.2%) in September 2020. The number of residential properties sold in August
across New Zealand increased by 25.0% from the same time last year (from 7,063 to 8,830) - the highest number of
properties sold in an October month for 14 years, and the highest number of properties sold in any month since May 2016.

In terms of the construction sector, private backed development and construction is expected to be muted in the short term,
however the Government has announced their intention to fast track infrastructure spend as one method to kickstart the
economy post the COVID-19 shutdown.

The whole of New Zealand is currently at COVID-19 Alert Level 1, with strict border controls remaining in place for those entering
the country, including a 14-day managed isolation or quarantine period. The economic impact of these measures is likely to
have longstanding effects, notwithstanding significant monetary and fiscal stimulus which has been implemented by the RBNZ
and NZ Government to support New Zealanders and reduce the impact on the NZ economy.

Key initiatives taken to reduce the economic impacts of COVID-19 include the implementation of an increased $100 billion Large
Scale Asset Purchase, a $50 billion Response and Recovery fund, a circa $17-$18 billion support package which is aimed at those
sectors most affected by the impacts of the virus, a $6.25 billion Business Finance Guarantee Scheme for small to mid-sized
enterprises (SME), a $4 billion Business Support Package, along with a $20 million Tertiary Support Package, and $50 million
Media Support Package.
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Within the respective property markets all sectors are not faring equally.
Industrial

Industrial has solidified its lead in the market as the ‘go-to’ asset class throughout New Zealand at both ends of the risk spectrum
from defensive investment through to speculative development. A number of deals on long leases to the best covenants have
transacted at astonishing historic low net initial yields and the long-term supply/demand imbalance continues to support
speculative development from the largest landowners.

Retail

Retail understandably continues to face headwinds with borders remaining shut and a notable move away the high street CBD
retail experience as the premiere focus of shoppers’ wants. Yet, people have still been spending a lot domestically on consumer
goods with electronic card spending in the November quarter (compared to 2019) up by 3.3% for core retail industries which
gives the sector hope. Retailers who are adapting and meeting market demand for experience, particularly in suburban
locations, are seeing upside that was unexpected even pre-COVID.

Office

The narrative for office is not uniform across the country and represents a multi-layered story within a story of a divergent
locational market experience in Auckland, Wellington and Christchurch respectively and, within each City, between primary and
secondary grade space. There are clear submarkets within markets at a city, regional and national level and a micro-market
asset by asset approach to analysis, strategy decision making and realistic forecasting is more important than ever.

Back to basics

Irrespective of the asset class, three key ‘back to basics’ trends apply to all markets that we observe and report on, and we expect
these themes to remain in high priorities for market participants in 2021. These are:

1. Aflight to quality. There is a clear focus for investors on seeking to secure primary assets in respective markets. This is
illustrated by yields undoubtedly diverging across the different property sectors with price now driven more clearly by
individual investment characteristics than property sector.

2. Location, location, location. The practicality of real estate has been heightened during 2020 to including the
importance of accessibility and a compelling and safe user experience. A useable and practical location is of increasing
relevance to investors and occupiers alike and we do not see this changing in 2021.

3. Needs vs Wants. ‘Essential services’ has been a watchword in many contexts during 2020; no more so in property
markets. Assets that help to provide essential services or support core societal needs are undoubtedly outperforming
more wants based real estate opportunities in the present climate.
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4.2
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Local Market Commentary

Demand

Demand for industrial space in Christchurch remained
strong over 1H20. Supported by positive net
absorption, prime vacancy fell 80 bps to 3.1%, while
secondary vacancy fell 240 bps to 4.3%.

Although secondary stock observed a greater
decrease in vacancy, demand for industrial space
remains higher for prime stock. We expect this trend
to continue given new supply injections have slowed
as Christchurch's industrial market has stabilised.
Here, the proportion of higher quality stock now
available is further reducing secondary demand.

Supply

While 1H20 only saw 430 sqm of net completions, we
are currently aware of around 35 pipeline projects
within our survey boundaries, with most expected to
complete in the next two years. Like Christchurch's
office sector, the supply pipeline for industrial space
has begun to normalise in recent quarters as post-
earthquake rebuilds are completed. As such, we have
observed significantly fewer net completions since
1H18. The effects of COVID-19 have only exacerbated
the slowdown and various developments have
experienced a push-back in completion date.

Asset Performance

Prime and secondary rents have remained practically
unchanged in the last year, averaging $117 psm and
$86 psm respectively. Meanwhile, average prime
yields remain at 5.95%, while secondary yields firmed
13bps to 7.00%.

Industrial has proven itself to be the most resilient
asset class across New Zealand over recent quarters,
and with market fundamentals well-supported by
interest in the industrial asset class, yields are
anticipated to remain relatively low going forward.
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5 Leasing Evidence

5.1 LeasingEvidence

In assessing a market rental profile for the accommodation, we have had regard to the leases within the property, together with
recent rental evidence in the wider locality. We have had particular regard to the evidence detailed below:

Property Address Lessee Component Area/No Effective
14 John Morten Place Hunters Road NZ Limited Warehouse 950 Jul-20
Rolleston Office 150
Carparks 20
25 John Morten Place Drummond and Etheridge Warehouse 1,944 Jun-20
Rolleston
Office 133
Carparks 29
32 Link Drive Pack Tech Moulding Warehouse 1,822 Jun-20.
Rolleston
GF Offices 218
L1 Offices 218
Production room 728
Production office 23.80
L1 Storage 22.20
Tool room 158.30
Plant room 28.60
Cooling Rm 19.10
Canopy 169.56
Carparks 14
20 Stoneleigh Drive Reece New Zealand Limited Warehouse 679 Upon Completion
Rolleston Office 82
Car parks 12
10 Freight Drive Paramount Plumbing Supplies Limited Warehouse 490 Sep-19
Rolleston Office & Showroom 118
Carparks 10
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Property Address Lessee Component Area/No Effective

1/80 Detroit Drive Affinity Gymnastics Academy Warehouse 1,135 Mar-19
Rolleston Office 80
Canopy 112
Carparks 20
2/80 Detroit Drive Jamie Kay Limited Office 80 Feb-19
Rolleston Warehouse 1,220
Canopy 112
Carparks 20
32 Detroit Drive Medifab Ground Floor Office 143.83 Jan-18
Ground Floor Office Addition 75
First Floor Office 143.83
First Floor Office Addition 75
Warehouse 1,259.62
Carparks 23

We are also aware of the following properties available for lease.

12 Freight Drive, Rolleston - We have analysed the following
Warehouse - 642 sqm @ circa $97psm = $62,100
Office - 111sgm @ $190psm = $21,090

Car parks - 12 @ $10pcpw = $6,240

Total asking price- $89,430 + GST & outgoings
42 |zone Drive

Warehouse - 985 sqm @ circa $98 psm = $97,240
Office - 150sqm @ $190psm = $24,510

Canopy - 61 sgm @ $50 psm = $5,200

Car parks - 20 @ $10.80 pcpw = $5,200

Total asking price - $130,000 + GST & outgoings.

From the rents shown above, warehouse rates are in the vicinity of $96 to $105 per square metre with Canopy around the $40-$50
square metre range with car parks at $7 to $10 depending on the quantity. The office accommodation ranges between $160 to
$200 per square metre.

We expect the impact of Covid-19 to not impact rental rates for the subject due to the nature of the businesses and setup of the
buildings being used for storage and logistics which are important businesses to maintain the supply chain.

We note that the subject property provides modern accommodation with varying high stud warehouses and basic fit out to the
offices. Our assessed warehouse rentals vary dependent upon stud height and use with substantial construction more robust for
the Urea storage facility undertaken by Coolpak Coolstores (Building 2). Rentals for the basic office accommodation have been
assessed at the lower end of market range. We have outlined this in our adopted market rates.
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5.3 NetIncome Assessment

The table below presents both the passing income and adopted market net income profile of the Property:

Passing Versus Market Comparison Passing per annum Market per annum

Lettable Area Rental $1,916,938 $1,949,819
Car Parking Rental $31,895 $33,800
Outgoings Recovery $174,865 $184,835

Outgoings $184,835 $184,835
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6 Sales Evidence

6.1 Sales Transaction

In assessing a suitable capitalisation rate and discount rate profile for the Property, we have had regard to a range of property
transactions. We have concentrated our sales analysis on 2020 and post Covid-19 sales which we have considered within New
Zealand’s main centres for comparability. The more relevant sales are summarised in the sales schedule and commentary below:

Christchurch

32 Link Drive, Rolleston, Selwyn District

The property comprises a recently constructed industrial premises within the iZone Business Hub in
Rolleston. Accomodation is of good quality and incorporates approximately 1,823 square metres of 8m
stud warehouse and 438 square metres of two-level office space as well as further specialist
accomodation including an insulation lined production room. The premises is currently leased to Pack
Tech Moulding Limited who commenced a ten year lease on 1 April 2018 with a further two rights of
renewal of six years each. Rent reviews are fixed annual 2% increases from 2023 with market reviews on
renewal. The sale price reflects an initial yield of 5.39% and our analysis shows an IRR of 6.53%

40 Hands Road, Middleton, Christchurch

The property comprises an older industrial premises within the suburb of Middleton, Christchurch.
Construction comprises a concrete foundation with concrete encased steel beams and steel purlins with
2x roller door access. A breakdown of areas encompasses 333 square metres of warehouse, 96 square
metres of offices and 36 square metres of mezzanine with five car parks. The property sold with vacant
possession and we have analysed the sale which shows a 6.53% equivalent yield, a 7.69% IRR and a value
per square metre of Lettable Area of $1,849.

25 Canada Crescent, Hornby, Christchurch

A 2000's built warehouse sold with vacant possession in Hornby South, Christchurch. Construction
incorporates tilt slab concrete to the fully sprinklered warehouse approximating 1484 sqm with a 7m stud
. height to the portal knee. A canopy (350 sqm) extends over the two motorised roller doors to the western
side of the building and there is a security fenced yard/access to the warehouse which incorporates 20 car
parks. The property was advertised for lease at $180,000 per annum net and we believe this to be within
market parameters for a property of this nature. This equates to an Equivalent Yield of 6.24% and an IRR
of 6.77%.

28-30 Klondyke Drive, Hornby South, Christchurch

This comprises a 2010’s built warehouse/office structure comprising tilt slab construction positioned
on an inside allotment within the Hornby South suburb of Christchurch. The property has a split of
1,298sgm clear span warehouse with a 6m stud, 80sqm offices, 600sqm yard, 23 car parks and 192sqm
canopy with container height roller door access The property was sold off market with a lease in place
to Agrippa Paints Limited under a single ADLS lease with a contract rent of $206,000 p.a. which we
believe to be within market parameters. Rent reviews are 2 yearly with two further terms of renewal of
four years each from 2024. We have analysed this sale which equates to a 6.11% equivalent yield which
relates to $1,590 psm NLA and an IRR of 7.30%.

69 Hayton Road, Wigram, Christchurch

This property comprises a modern 1,498 square metre industrial building with a 5.8m stud height and 22 car
parks situated on a 2,978 square metre site. We have analysed this sale which equates to a 6.49% Equivalent
Yield which relates to $1,702 psm NLA and an Internal Rate of Return of 7.83%.
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Auckland

7-9 Grayson Avenue, Wiri, Auckland

The property comprises three interconnected industrial facilities situated over three land holdings with
the main component located on a corner position on the western side of Grayson Avenue with frontage
to both Brett and Grayson Avenues. The lot is situated approximately 80 metres south of Grayson
Avenue’s intersection with Puhinui Road. Grayson Avenue links main arterial roads Puhinui Road and
Cavendish Drive which provide access to the Southern Motorway, State Highway 20 and access to the
Auckland Airport.

The improvements have a high site coverage and therefore the sale of the property was inclusive of two
separate titles being 2 and 9 Brett Avenue which comprise approximately 1,055 square metres and 845
square metres respectively to provide additional car park and yard area. 2 Brett Avenue is situated to the
south western corner of the main land holding and 9 Brett Avenue is situated directly opposite. The
overall land area of the three separate lots totalled approximately 20,363 square metres

The property provides a net floor area of approximately 15,375 square metres comprising three main
warehouse facilities and offices situated over two levels. The largest warehouse comprises
approximately 6,225 square metres, the second largest comprises approximately 3,100 square metres
and the smaller comprises approximately 1,696 square metres. Each warehouse component has internal
access to the other to provide a functional flow for the tenants use. The facilities have been fitted out
significantly with tenant specialised equipment.

The property is leased to Cavalier Bremworth on a six year term with one right of renewal of six years
with commencement upon settlement. The commencement net rental has been agreed at $1,600,000
per annum plus GST and is subject to fixed annual rent reviews of an increase of 2%, with a market rent
review on renewal.

17 Ha Crescent, Wiri, Auckland

The property comprises a substantial rectangular shaped land holding of approximately 7,786 square
metres and is zoned Heavy Industry under the Auckland Unitary Plan. The property is situated on the
north eastern corner of Ha Crescent with drive through access and extensive frontage to Roscommon
Road. The property has a total floor area of approximately 5,117 square metres comprising a single
level of office accommodation fronting Roscommon Road and a clear-span warehouse with a stud
height of approximately 9.5 metres at the portal knee and approximately 11.25 metres at the apex. The
non-sprinklered warehouse accommodation is accessed via three roller doors protected by a north
facing canopy (included in the net floor area). The property was constructed in 2013 providing
improvements to a modern and functional quality. The property has good drive through circulation
with dual access from Ha Crescent and Roscommon Road.

The property was leased to YHI NZ Limited on a lease term which commenced in July 2013 and the
tenant has agreed to exercise their right of renewal due in July 2021 for a further term of six years. The
property currently returns a net annual rental of $581,082 per annum plus GST however is subject to a
market rent review at July 2021 which has been agreed early at a net annual rental of $715,252 plus
GST. The lease provides for two yearly rent reviews to CPl and a market review in July 2027.

30 Apollo Drive, Rosedale, Auckland

The property comprises an industrial building constructed circa 2001 situated on the southern side of
Apollo Drive within the North Auckland suburb of Rosedale. The property is zoned General Business
under the Auckland Unitary Plan and benefits from access to northern and western motorways via
Constellation Drive or Tawa Drive.

Improvements to the property comprise approximately 2,342 square metres of well-presented
warehouse accommodation with a stud height of approximately 7 metres at the portal knee rising to
approximately 9 metres at the apex. Construction to the warehouse is concrete tilt-slab comprises
concrete flooring. Office and amenities are provided on an air conditioned and carpeted basis with
polished concrete flooring to the reception area. The office and amenities comprise approximately 702
square metres of modern accommodation. Additionally, approximately 90 square metres of canopy
area and approximately 35 square metres of courtyard are provided. The property provides 55 on site
car parking spaces.

At the date of sale, the property was leased to Sato New Zealand Limited who recently exercised a right
of renewal for a term of five years commencing August 2020. The lease was returning a net annual
rental of $505,892 per annum plus GST, subject to a market rent review in August 2023. The lease
provides ones further right of renewal for a term of five years.
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40-42 Apollo Drive, Rosedale, Auckland

The property comprises a circa 2000’s freestanding industrial building situated on an approximate
3,760 square metre site on the south western side of Apollo Drive within the North-Auckland suburb
of Rosedale.

Improvements comprise approximately 1,511 square metres of medium stud, clear span warehouse
space with a stud height of approximately 6.84 metres at the portal knee, rising to approximately
7.70 metres at the apex. Approximately 764 square metres of office and amenity accommodation is
located over two levels to the front of the site. The improvements are presented to a good quality
specification throughout, and onsite carparking for approximately 48 open spaces are provided.

The property sold with a lease in place to B.E.P Marine returning a net annual rental of $385,000 per
annum plus GST, expiring in May 2022.

34 Apollo Drive, Rosedale, Auckland

The property comprises approximately 3,368 square metre of building area including the canopy.
The building was designed and built for current tenant RPM International Tool & Die Limited in 2005
and holds a seismic rating of 92%. The building overall consists of high-stud warehouse/workshop
space with two levels of office and amenities at the road-front portion of the building, along with a
separate rear warehouse tenancy leased to Mitre 10. RPM International’s office areas are all air-
conditioned and finished to a high standard, while the warehouses are fit with roller door access,
stud heights ranging from 7.8 metres to 9.0 metres and includes gantry rails for RPM International’s
two gantry cranes. The lessor also owns two additional gantry cranes which RPM International
leases. At the rear tenancy, a rectangular-shaped warehouse with a 2-level Portacom-style office,
lunchroom and amenities is utilised as a storage facility by Mitre 10. Car parking onsite include 53
spaces.

The building is situated on a freehold site of approximately 5,160 square metres that is zoned
General Business. The site has an approximate 53 metre frontage on Apollo Drive. Apollo Drive
adjoins Constellation Drive, which subsequently enables quick access to the Northern Motorway.

At the time of sale, the property was fully leased by RPM International, on a new 10-year term
commencing 1 June 2020; and Mitre 10, with approximately 2 years remaining on a 3-year lease that
commenced 1 June 2019. Both leases grant the tenants’ rights of renewal for further terms. The
leases return a total net annual rental of $492,080 per annum plus GST.

Lot 2, 72 Tidal Road, Mangere, Auckland

The property comprises a 1.0890 hectare land parcel situated to the western side of Tidal Road within
Mangere, currently being a development site. The property on completion will comprise a modern
industrial facility with a total lettable area of approximately 5,690 square metres, including
approximately 970 square metres of canopy. The yard area will comprise approximately 3,781 square
metres, and there will be on-site parking for 13 vehicles. It will comprise of two standalone warehouses
with associated offices, being Unit A and Unit B, leased to a single tenant.

On completion the property will be leased to Cardinal Logistics for a term of 15 years with a
commencement rent of $1,070,917 per annum net plus GST with annual fixed increases of 1.50% with a
market review on every 5" anniversary subject to a hard ratchet clause.
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Wellington

14 Jamaica Drive, Grenada North

14 Jamaica Drive comprises a circa 2,920 sqm warehouse with a generous stud height, along with office
§ and car parking. Countdown recently entered into a 6 year lease from 1 December 2020, with 6 rights of
d renewal of 3 years each and annual 2% fixed rent increases.

15 Raiha Street, Elsdon, Porirua

This property comprises a warehouse currently occupied by Ultibend, leased through to 2026 with 2
rights of renewal of 5 years each. The building is rated 100% NBS. It provides modern warehousing with
an area of approximately 2,980 sqm accessed via a generous yard area at the rear of the property. Office
and amenities are located at the front of the premises over the ground and first floors.

Mitre 10, Kapiti Coast

The property comprises a purpose built trade retail premises situated on Kapiti Road within the Kapiti

~ Landing bulk retail centre, in Paraparaumu, north of Wellington. The improvements comprise an 8,662
square metre store, which includes a main retail area, office, drive through, café and garden centre. In

§ addition to this are canopies and yard areas. Carparking on the subject site is provided via non-exclusive
use of 132 spaces.

The property is occupied by Mitre 10 Mega with a lease which commenced in March 2011 originally for an
18 year term with rental reviews at three yearly intervals indexed to CPI plus 3%.

Placemakers, Kapiti Coast

The property comprises a purpose built trade retail premises situated on Kapiti Road within the Kapiti
Landing bulk retail centre, in Paraparaumu, north of Wellington. The improvements comprise a 7,044
4 square metre store, which includes warehouse, office, trade hall and yard areas. Carparking on the
subject site is provided via non-exclusive use of 132 spaces.

The property is occupied by Placemakers with a lease which commenced in May-2017 originally for a9
year term with rental reviews at three yearly intervals fixed at 4.5% and market reviews upon renewal.

180-202 Hutt Road, Kaiwharawhara

The property comprises a bulk retail property occupied by Placemakers in Wellington together with a

| secondary building which was earthquake prone and provided separate area which was essentially
development land. The Placemakers tenant is in occupation on a new nine year lease, while the residual
4 land provides a 2,330 sqm area. The lease provides annual fixed rental increases.

After deducting the residual land component, the investment component reflects an initial yield of
4.75%, an equivalent yield of 4.60% and an IRR of 5.99%.

There is a shortage of investment evidence in the area due to the Rolleston Industrial area being a relatively new market with a
mix of owner occupied and leased premises with some larger warehouse towards the rear of IZone only recently built.

Christchurch evidence suggests that yields have been compressing in the Industrial market as of late with vacant possession
buildings selling in the 6.00% to 6.50% range whilst leased premises range from 5.00% to 6.00%.

In comparison Auckland yields range from 4.00% to 5.00% for WALTS of 1.67 to 15 years whist Wellington yields range from 4.50%
to 6.00% for WALTS of 6.00 to 9.00 years. Auckland is the larger and more active market where greater rent growth will occur
whilst Wellington has a greater yield range subject to industrial location with land restraint an issue as is the earthquake risk.

We believe that the firming in yields has been reinforced by the recent lowering of the OCR and the demand for alternative
investment outside of bank deposits. However the full effect of Covid-19 has yet to be felt and yields within secondary locations
are more likely to offer additional risk to primary property investments within close proximity to central business districts. The
strong tenant/subtenant covenant and quality of the subject buildings will lessen the impact of this as will the newly completed
southern motorway linkage between Rolleston and Christchurch.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
Page 49



The equivalent assessed Christchurch yield range sits around 5.75% to 6.25% for good quality accommodation with good tenant
covenant. We have considered the size and scale of this investment as well as the nature and location of the premises being
within Rolleston which we consider secondary to South-West Christchurch. With the WALT at 4.43 years and some upside for
converting subtenants into head tenants and potential individual titles per building, we have adopted a yield of 6%.

Based on the sales evidence, we have adopted the following valuation inputs:

Valuation Input

Capitalisation Rate 6.000%
Discount Rate 7.250%
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7 Valuation Considerations

7.1 SWOT Analysis

The strengths and weaknesses of any investment property generally show the positive and negative characteristics of that
property, whereas opportunities and threats represent future external factors or events that could enhance or diminish the value
of the asset. We set out our SWOT analysis as inspected as follows:

Strengths Weaknesses

= Modern buildings all at a seismic strength of equal to or greater = Industrial location is noted as being secondary due to being on the
than 100% NBS. fringe of Christchurch however is positioned close to State

= Good quality tenants/subtenants Highway 1 and rail 700 metres to the south.

= Growing Industrial Location

Opportunities Threats

= |ncrease the weighted average lease terms of the existing = Abundance of industrial land in the area with many land holdings
tenancies. waiting for tenants to provide a design build.
= Potential to further subdivide the site. = WALT sitting at circa 4.4 years

= The economic and social impacts of COVID-19 have the potential
to be persistent.

7.2  Likely Selling Period

We are of the opinion that the likely selling period for the Property is less than 6 months, assuming that the property is presented
to the market in accordance with the specific assumptions noted in this report, and with an appropriate level of marketing. The
actual time to sell the property may vary depending on the number of potential buyers in the marketplace, availability of
comparable properties, access to finance, and changes in market conditions subsequent to the valuation date.

7.3 Most Probable Purchaser
In consideration of the current market, we anticipate the most probable purchaser of the Property to be an investor.

7.4 Sales History

25-31 Link Drive sold on 29" May 2013 for $1,035,430 + GST and 13-19 Hannover Place sold for $1,233,430 + GST on the same date.
The sale represents the bare land value only which has since been improved.

The subject improved property sold on 20 February 2020 for $30,000,000 + GST.
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8 Valuation Rationale

8.1 Valuation Overview

In arriving at our opinion of market value we have had consideration to the capitalisation and discounted cashflow (DCF)
approaches to valuation, along with a cross check via the market comparison approach.

8.2 Capitalisation Approach

The capitalisation approach involves the determination of a sustainable net income from the property, and the application of a
capitalisation rate as a measure of expected return from the property. Adjustments are made to the core value for items such as
under/over renting, required capital expenditure or current/upcoming vacancy.

We have adopted a core capitalisation rate of 6.000%, with our calculations summarised below:

Direct Capitalisation Approach

Rental Income Contract Income Market Income
Lettable Area Rental $1,916,938 $1,949,819
Car Parking Rental $31,895 $33,800
Ideal Outgoings Recovery (Full Net Leases) $174,865 $184,835

Less Outgoings Expenditure (5184,835) (5184,835)
Net Rental Income $1,938,863 $1,983,619

Value Adjustments
Present Value of Existing Rental Reversions $656,064 (592,766)

Total Capitalised Value $32,970,446 $32,967,551
Adopted Capitalised Value (say) $32,970,000 $32,968,000

From our core value, present value adjustments (for rental reversions, letting up allowances, incentives, future lease agreements
and short term CAPEX) where appropriate have been made in order to derive the resultant capitalised value.
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Our adopted adjustments are detailed as follows:

Rental Reversions

From the core value, we have added the present value of tenant rental reversions, which represents the present value of rental
underage for each existing tenancy relative to our adopted rental profile.

Letting Up Allowances

Within our capitalisation calculations we have made present value letting up allowances for those tenancies that are expiring
over the next 24 months. This letting up allowance includes rental and outgoings void (downtime) as well as leasing / agents’ fees
with leasing up the captured lease expiries.

Calculation Summary

Having made these adjustments to the core value, we derive a total value of $32,968,000. A sensitivity analysis based on
adjustments to our adopted Core Capitalisation rate is as displayed below:

Sensitivity Analysis Contract Approach Market Approach
(0.25%) 5.750% $34,407,000 $34,405,000
Adopted Capitalisation Rate 6.000% $32,970,000 $32,968,000
0.25% 6.250% $31,649,000 $31,646,000

8.3 Discounted Cash Flow Approach

We have undertaken a discounted cash flow analysis over a 10-year investment horizon to derive a net present value for the
Property.

We note that a DCF analysis looks to forecast cashflow performance from the property over a future horizon based on an
understanding and due diligence related to the property and the specific market in which it sits. The adopted forecasts
incorporate what we consider reasonably foreseeable as at the valuation date in terms of key lease events, capital expenditure
and likely growth in rental rates, costs and changes in property values over the cashflow term. We note that the actual cashflows
associated with the property may vary significantly depending on management decisions, market conditions or unforeseeable
events.

Discount Rate

In assessing an appropriate target discount rate for the property, we have considered primarily the analysis of recent comparable
or benchmark property sales, the current level of risk free return, discussions with active property investors as well as
consideration of the property’s specific investment attributes.

We have applied a target discount rate of 7.250% to the cash flows to produce a present value of $31,754,000. Our DCF
calculations are summarised overleaf:
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The main valuation inputs used in our cash flow are summarised as follows:

Revenue Projections

Our revenue projections commence with the passing rents for each existing tenant and, where relevant, include structured
annual and market rent reviews, together with ratchet clauses, as provided for under existing leases.

Growth Rates

A summary of the growth rates adopted for the cash flow period are as follows:

Growth Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Warehouse 10 year average 1.95%
0.00% 0.50% 2.50% 2.25% 2.25% 2.25% 2.25% 2.50% 2.50% 2.50%

Office 10 year average 1.95%
0.00% 0.50% 2.50% 2.25% 2.25% 2.25% 2.25% 2.50% 2.50% 2.50%

CPI 10 year average 1.83%
1.30% 1.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%

Capex 10 year average 2.83%
2.30% 2.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

Outgoings 10 year average 2.83%
2.30% 2.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

The market rents have been grown over the 10-year cash flow period by their respective growth rate as set out within the
summary table above. In formulating our views as to the appropriate projected rental growth rates we have had regard to
forecasts supplied by JLL Research and NZIER. These forecasts have been used as a base from which growth rates appropriate
for the Property have been derived.

We have also factored in a reduced growth over the next two years in respect to the Impact of Covid-19.

Letting Up Allowances

We have allowed for a letting up period at the end of each existing lease (being the estimated time to secure a new tenant) and
associated probability. We have assumed a new lease term for tenants of 6.0 years and associated agents/leasing costs of
16.00%. Our allowances are outlined in the table below:

Warehouse Cash Flow Year Letting Up Probability Incentive Probability Capex /sqm Probability
Vacant 6 months 100% 0% 100% $10 100%
Year 1 6 months 50% 0% 100% $10 100%
Year 2 6 months 50% 0% 100% $10 100%
Year 3 6 months 50% 0% 100% $10 100%
Year 4 6 months 50% 0% 100% $10 100%
Year 5 6 months 50% 0% 100% $10 100%
Year 6 6 months 50% 0% 100% $10 100%
Year 7 6 months 50% 0% 100% $10 100%
Year 8 6 months 50% 0% 100% $10 100%
Year 9 6 months 50% 0% 100% $10 100%
Year 10 6 months 50% 0% 100% $10 100%
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Capital Expenditure

Within our calculations we have made capital expenditure allowances for any known upcoming costs, together with our own
allowances for capital and refurbishment works coinciding with major lease expiries that we feel would be necessary to achieve
our rental growth forecast and which a prudent purchaser is likely to make allowances for. We have adjusted for a $10/sqm for
warehouse accommodation and $20/sqm for office areas. The allowances we have made are as summarised below, split
between capex associated with a tenancy expiry or renewal, and general property expenditure:

Cash Flow Year Tenancy Capex Building Capex Total Capex
Year 1 S0 $0 $0
Year 2 S0 50 $0
Year 3 $61,180 $0 $61,180
Year 4 $0 $0 $0
Year 5 S0 $0 $0
Year 6 $146,789 $0 $146,789
Year 7 S0 $0 $0
Year 8 $0 $0 $0
Year 9 $73,052 $0 $73,052
Year 10 $0 $0 $0

10 Year Total $281,021 $0 $281,021
Capex as a proportion of Value 0.9% Per Sqm of Lettable Area $14.09

The above allowances have been adjusted for forecast CPl movements throughout the cash flow.

Estimated Terminal Sale Price

We have applied a terminal yield of 6.500% (a 50.0 basis point premium to the going in capitalisation rate) to the market net
income at the start of Year 11 in order to calculate the estimated terminal sale price. This value also includes reversions to the
forecast market rent as at the end of Year 10, deferred until the next review date.

In estimating the terminal value of the property we have primarily had regard to the increased age of the property at the end of
the cashflow and likely occupancy and net income profile for the property.

Transaction Costs
We have made allowances for the following transaction costs within our discounted cash flow:

Transaction Costs

Acquisition Costs Nil

Disposal Costs 1.00% of the forecast Terminal Value

Sensitivity Analysis

The table below highlights a sensitivity analysis of the net present value around variations to the discount rate and terminal
yield:

Discount Rate Terminal Yield

6.250% 6.500% 6.750%

7.000% $33,068,000 $32,321,000 $31,630,000
7.250% $32,484,000 $31,754,000 $31,079,000
7.500% $31,914,000 $31,201,000 $30,541,000
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9 Valuation

9.1 Valuation Reconciliation

The results of our valuation methods are:

Methodology Valuation

Capitalisation Approach - Market Income $32,968,000
Capitalisation Approach - Contract Income $32,970,000
Discounted Cash Flow Approach $31,754,000

Adopted Value $32,350,000

9.2 Valuation Conclusion

Having regard to the results from the valuation methods described above, together with available market evidence, the
comments made within this report, and present industrial market investment sentiment, we have adopted a rounded valuation
figure of $32,350,000 plus GST (if any).

Our valuation is subject to the comments, qualifications and financial data contained within our report. On that basis, and
assuming the Property is free of encumbrances, restrictions or other impediments of an onerous nature that would affect value,
in our opinion its market value as at 15 January 2021, is:

$32,350,000 plus GST (if any)
Thirty Two Million Three Hundred Fifty Thousand Dollars plus GST (if any)

The assessed value reflects an initial passing yield of 5.99%, an equivalent yield of 6.11%, an internal rate of return of 6.98%, and
a rate of $1,622 per square metre of Lettable Area.

We confirm that this report is confidential to the following parties and for the specific purposes noted below:
= Pacific Property Fund Limited - for inclusion within a Product Disclosure Statement only

No responsibility is accepted to any third parties. Neither the whole of the report, or any part of it, or any reference to it, may be
published in any document, statement or circular nor in any communication with third parties without our prior written approval
of the form and context in which it will appear.

9.3 Mortgage Security Recommendation
Subject to the comments in this report, we consider the Property to be a suitable security for first mortgage purposes.

There remains some uncertainty around market parameters given the events of recent months, and we recommend caution is
applied to lending at present.
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9.4 Market Value Apportionment

We have been requested to provide an apportionment of the land and improvements within the Market Value as assessed.

In order to establish value parameters to the subject we have investigated recent land sales within the immediate locality. In the
interest of brevity, we retain all sales evidence on file and outline our apportionment of the value assessed as follows:

Valuation Apportionment Value
Land Value $6,220,000
Improvements Value $26,130,000

Adopted Value $32,350,000

This apportionment has been undertaken for accounting purposes only, and should not be utilised as an assessment of
improvement indemnity or replacement value for insurance purposes.

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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9.5 Involvement Statement

The following parties have been involved in the completion of this valuation:

Inspection of Property Graeme McDonald

Calculations Graeme McDonald

Information Review Graeme McDonald & Robert Clifford
Report Authoring Graeme McDonald & Robert Clifford
Quality Assurance Stephen Campen

Principal Valuer Graeme McDonald

JLL require that all Valuation Reports are reviewed for Quality Assurance purposes before external release. The individual that
has undertaken the Quality Assurance review offers no opinion on the subject property(s).

Yours faithfully,
Jones Lang LaSalle, Valuation & Advisory

Jorer [angy [aSalle
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Appendix 1 - Valuation Definitions

Net Passing Income

Net Income, Fully Leased

Capitalisation Rate

Initial Yield

Market Yield

Equivalent Yield

Discount Rate

Internal Rate of Return (IRR)

Terminal Yield

Ten Year IRR

Market Rent

Market Value

Highest and Best Use

Weighted Average Lease Term
(WALT)

FairValue

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston

The annual sum of the current base rent, any supplementary income and recoverable outgoings, less total
outgoings.

The annual net passing income as above, plus estimated income from vacant tenancies and any immediate
reversions.

The capitalisation rate adopted within the valuation applied to either the net income, fully leased
(excluding supplementary income) or net market income prior to adjustments for vacancy, rental reversion
and capital expenditure.

The net passing income from an investment divided by the sale price or value adopted for the investment.
The assessed net market income divided by the sale price or value adopted.

A market yield which reflects additional adjustments for capital expenditure, letting up assumptions or the
present value of rental reversions after the capitalisation of income.

A rate of return used to convert a future monetary sum or cash flow into a present value.

The discount rate at which the present value of the future cash flows of the investment equals the
acquisition cost of the investment.

Alternatively referred to as a Reversionary Yield, being the anticipated yield from an investment property
once a reversionary value is attained at the end of the cashflow with adjustments for vacancy allowances.

The IRR (as above) for which the property would achieve based on the present value of all the net cashflows
over a 10 year period given the assessed value.

The estimated amount for which an interest in real property should be leased on the valuation date
between a willing lessor and a willing lessee on appropriate lease terms in an arm’s length transaction,
after proper marketing and where the parties had each acted knowledgeably, prudently and without
compulsion.

The estimated amount for which an asset or liability should exchange on the valuation date 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.

The use of an asset that maximises its potential and that is physically possible, legally permissible and
financially feasible.

The weighted average lease term remaining to expire across the property or portfolio, it can be weighted by
rental income or lettable area.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

@)L



Appendix 2 - Records of Title
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RECORD OF TITLE
UNDER LAND TRANSFER ACT 2017

FREEHOLD
Search Copy
R.W. Muir
Registrar-General
of Land
Identifier 601865
Land Registration District Canterbury
Date Issued 18 December 2012
Prior References
435472 542554
Estate Fee Simple
Area 9413 square metres more or less

Legal Description Lot 631 Deposited Plan 459900

Registered Owners
Pacific Property Fund No. 2 Limited

Interests

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lot 1201 DP 438809)
Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lot 1201 DP 438809)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at 9:14 am
(affects part formerly Lot 402 DP 399563)

Land Covenant in Easement Instrument 9274213.8 - 18.12.2012 at 4:11 pm (Limited as to Duration)

9859500.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 601866 and
630163 ) - 28.1.2015 at 9:35 am

9859500.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 601866 and 630163) - 28.1.2015 at 9:35 am
11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm
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RECORD OF TITLE
UNDER LAND TRANSFER ACT 2017

FREEHOLD
Search Copy
R.W. Muir
Registrar-General
of Land
Identifier 601866
Land Registration District Canterbury
Date Issued 18 December 2012
Prior References
435472 542554 549349
593357
Estate Fee Simple
Area 9652 square metres more or less

Legal Description Lot 655 Deposited Plan 459900

Registered Owners
Pacific Property Fund No. 2 Limited

Interests

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lots 1200-1201 DP 438809 and Lot 2 DP
457539)

Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lots 1200-1201 DP 438809 and Lot 2
DP 457539)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at 9:14 am
(affects part formerly Lot 1200 DP 438809 & Lot 2 DP 457539 & part formerly Lot 1201 DP 438809, formerly Lot
402 DP 399563)

Land Covenant in Easement Instrument 9274213.8 - 18.12.2012 at 4:11 pm (Limited as to Duration)

9859500.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 601865 and
630163 ) - 28.1.2015 at 9:35 am

9859500.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 601865 and 630163) - 28.1.2015 at 9:35 am
11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm
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RECORD OF TITLE
UNDER LAND TRANSFER ACT 2017

FREEHOLD
Search Copy
R.W. Muir
Registrar-General
of Land

Identifier 630163
Land Registration District Canterbury
Date Issued 22 November 2013

Prior References

615859
Estate Fee Simple
Area 1.1213 hectares more or less

Legal Description Lot 643 Deposited Plan 468876

Registered Owners
Pacific Property Fund No. 2 Limited

Interests

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lot 1200 DP 438809)
Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lot 1200 DP 438809)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at 9:14 am
(affects part formerly part Lot 1200 DP 438809)

Land Covenant in Easement Instrument 9557974.10 - 22.11.2013 at 9:16 am

9859500.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 601865 and
601866 ) - 28.1.2015 at 9:35 am

9859500.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 601865 and 601866) - 28.1.2015 at 9:35 am

10512855.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 630164 ) -
2.8.2016 at 4:34 pm

10512855.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 630164 ) - 2.8.2016 at 4:34 pm
11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm
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RECORD OF TITLE
UNDER LAND TRANSFER ACT 2017

FREEHOLD
Search Copy
R.W. Muir
Registrar-General
of Land
Identifier 630164
Land Registration District Canterbury
Date Issued 22 November 2013
Prior References
615859
Estate Fee Simple
Area 8581 square metres more or less

Legal Description Lot 644 Deposited Plan 468876

Registered Owners
Pacific Property Fund No. 2 Limited

Interests

Subject to Part IV A Conservation Act 1987 (affects part formerly part Lot 1200 DP 438809)
Subject to Section 11 Crown Minerals Act 1991 (affects part formerly part Lot 1200 DP 438809)

7728029.6 Consent Notice pursuant to Section 221 Resource Management Act 1991 - 26.2.2008 at 9:14 am
(affects part formerly part Lot 1200 DP 438809)

Land Covenant in Easement Instrument 9557974.10 - 22.11.2013 at 9:16 am

10512855.1 CERTIFICATE PURSUANT TO SECTION 77 BUILDING ACT 2004 THAT THIS COMPUTER
REGISTER IS SUBJECT TO THE CONDITION IMPOSED UNDER SECTION 75(2) (ALSO AFFECTS 630163 ) -
2.8.2016 at 4:34 pm

10512855.1 Subject to Section 81(2) and 81(3) Building Act 2004 (affects 630163 ) - 2.8.2016 at 4:34 pm
11732594.6 Mortgage to ASB Bank Limited - 30.4.2020 at 4:26 pm
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Appendix 3 - Discounted Cash Flow Calculations

Industrial Premises 25, 27 & 31 Link Drive, 13 & 19 Hannover Place, Rolleston (()()) JLL
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Property

Property Description
Net Lettable Area
Car Parking
Prepared For
Purpose

Date of Valuation
Valuation Approach
Valuation

Valuation Analysis
Initial Yield (Net Passing)
Initial Yield (Fully Leased)
Equivalent Yield

Internal Rate of Return (Ten Year)
Weighted Average Lease Term - Income
Weighted Average Lease Term - Area

Occupancy As Valued

Capital Value per square metre of NLA
Under/Over Renting Proportion

Executive Summary

Industrial Premises - 25,27 & 31 Link Drive, 13 & 19
Industrial Premises

19,939 square metres

65 spaces - 1 car park per 306.75 sqm

Pacific Property Fund Limited

Product Disclosure purposes only

15 January 2021

Capitalisation of Net Income and Discounted Cashflow
$32,350,000 plus GST (if any)

5.99%
5.99%
6.11%
6.98%

4.43 years
4.52 years
100.00%
$1,622 /sqm

Under rented: (2%)

This information in this summary is derived from and should be read in conjunction with the full text of the accompanying report.

Capitalisation Approach Contract and Market Rental Income Summary

Value Based on Market Capitalisation
Value Based on Contract Capitalisation

Capitalisation Rate

Discounted Cashflow Approach

Value Based on DCF Approach
Discount Rate
Terminal Capitalisation Rate

Nominal Assumed Rental Growth

Nominal Assumed CPI

Major Tenant Occupancy Profile by Rental Income

~oolpz
(PGG

Gibraltar Shelf No.56
Ltd (Coolpak
Sublease) 16%

Co
Subleas:

$32,968,000 Contract Market
$32,970,000 Rental Income $1,948,833 $1,983,619
6.00% Other Income
Recoverable Outgoings $174,865 $184,835
Gross Income $2,123,698 $2,168,454
$31,754,000 Total Outgoings ($184,835) ($184,835)
7.25% Less Year 1 Incentives
6.50% Net Income $1,938,863 $1,983,619
1.96% pa

Discount Rate Terminal Yield

6.25% 6.50% 6.75%
Coda31% 7.00% $33,068,000 $32,321,000 $31,630,000
7.25% $32,484,000 $31,754,000 $31,079,000
7.50% $31,914,000 $31,201,000 $30,541,000
Capex and Letting Up Assumptions
Year 1 Year 2 Year 3
ecIIsT Capex $0 $0 $61,180
Letting Up S0 $0 $272,028
Unexpired Incentives S0 $0 $0

Projected Net Rental Cash Flow Lease Expiry Profile

$2,500,000 -

$2,000,000

$1,500,000 -

$1,000,000 -

$500,000 -

$0

TJeap

= Net Rental before Capex & Adjustments

zleap

ILEC

F2LCIN

Gleap

9.ea)

JBLEE

g1eap

61294

= Net Rental after Capex & Adjustments

0T Je34

0% —_— e — _— — —_— e — -
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M Passing Income Net Lettable Area
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15 January 2021

Capitalisation Approach
Industrial Premises - 25, 27 & 31 Link Drive, 13 & 19 Hannover Place,

Rental Income

Contract Income

Market Income

Lettable area rental $1,916,938 $1,949,819
Car Parking Rental $31,895 $33,800
Ideal Outgoings Recovery (Full Net Leases) $174,865 $184,835
Total Rental Income $2,123,698 $2,168,454
Less Outgoings Expenditure (5184,835) (5184,835)
Net Rental $1,938,863 $1,983,619
Rental Adjustments
Less Long Term Vacancy Allowance @ 0.00% $0 $0
Core Income $1,938,863 $1,983,619
Core Income Capitalised at 6.00% $32,314,382 $33,060,317
Value Adjustments
Present Value of Existing Rental Reversions $656,064 (592,766)
Present Value of All Outstanding Incentives $0 $0
Vacancies - Letting Up Allowances:
Present Value of Downtime $0
Present Value of Incentives $0
Present Value of Leasing Fees $0 $0 $0
Expires within the next 24 months - Letting Up Allowances:
Present Value of Downtime $0
Present Value of Incentives $0
Present Value of Leasing Fees $0 $0 $0
Present Value of Future Lease Agreements and Stepped Rentals $0 $0
Present Value of Short Term Capital Expenditure: 24 months $0 $0
Value of Other Income $0 $0
Total Value Adjustments $656,064 ($92,766)
Total Capitalised Value $32,970,446 $32,967,551
Adopted Capitalised Value $32,970,000 $32,968,000
Adopted Value $32,350,000

Weighted Lease Duration

By Income 4.43 years

By Area 4.52 years
Current Vacancies

By Area 0sgm

Proportion of NLA 0.00%

By Market Income $0

Proportion of Market Income 0.00%

Performance Indicators on Adopted Value
Initial Yield (Net Passing)
Initial Yield (Fully Leased)
Equivalent Market Yield
Rate per sqm of Lettable Area
Net Income
Net Passing Income
Net Passing Income (Fully Leased)

5.99%
5.99%
6.11%
$1,622 /sqm

$1,938,863
$1,938,863



- %869 %L0°L %069 %8L°9 %9L°9 %¥5°9 %SC'9 %Lv"9 %9L°G %6¥'G Y¥1 Suluuny

- %¥0°L %979 %09°9 %859 %9T'S %TE9 %bT9 %G9'S %609 %09 (s3502 UoRIsINboe 350d) pjaIA uluuny
- %v0°L %979 %09°9 %85°9 %9T°S %TE9 %¥T9 %S9°S %609 %09 (s3502 uomsinboe aud) paiA Buluuny
0ST‘€T8‘SES SS6‘VETTS €00°T90°T$ 99T VLITS 08L°99T‘T$ 966°S8T‘T$ €92°050°T$ 6TL°670°T$ TrS‘699°TS €8€°696°T$ (oTz‘sec‘oes) Mmojjyse) jenuuy
0ST‘€T8‘SES 900°T @ SIS0D JaYy ddlid d1eS 19N
000°0G€CES 9211d 95eYdINd SSOID
0$ %00°0 ® 531500 uonisinboy
000°05€CES 90114 dseyding
0$ SS6‘VETTS £00°790°T$ 99TPLI T 08L99T°T$ 966°S8T°TS €97°050°C$ 6TL°620°T$ TrS‘699°T$ €8£°696°T$ 06L‘PS6°T$ mopyse) 19N
0$ (zs0‘€L$) 0$ 0$ 0$ (68L°91T$) 0$ 0$ (08T‘T9$) 0$ 0$ ainypuadx3 jeyde)
0$ (655°€TTS) 0$ 0$ 0$ (T19°992$) 0$ 0$ (L6T°90T$) 0$ 0$ $994 BuiseaT - saouemo)ly dn Sumia
0$ 0$ 0$ 0$ 0$ 0$ 0$ 0$ 0$ 0% 0$ uonnguiuo) jeyde) - saaiuadu| pasidxaun

syuawisnipy |eyuay

0$ 995°TEETS £00°790°C$ 99TVLT TS 08L°99T°T$ 96£°669°T$ €92°050°C$ 62L°620°C$ 818°9€8°T$ £8€°696°TS 06L7S6°TS MOJJyse) [e3udy 13N
0$ (e0z'LETS) (v6z‘0€T8) (L85‘€TT$) (5L0°LTCS) (zsL‘01es) ($19%02$) (#59°86T$) (89826T$) (980°681$) (5€8v8TS) aunypuadx3 sdui08ino
0$ 0$ 0$ 0$ 0$ 0$ 0$ 0$ 0$ 0$ 0$ S)UBWR}RQY/3314 JUBY - SIAUADU| paJidxaun

suondNpaq |elusy

0$ 69.°895°C$ 86C°C6C°TS €G1°16€C$ ¥S8°€8ETS 8YT‘0T6'TS 9.8YSCCS €8€°87CCS 9¥1'620°C$ 69%'8ST°CS GT9'6ET TS dWOodU| |ejudY SS0IH
0$ 0$ 0$ 0$ 0s$ 0$ 0$ 0$ 0$ 0$ 0$ aWodu| JBYI0
0$ 80v¥TCS 8v8°66T$ 9ZSTTCS G9E‘S0T$ T€0°99T$ LLS'E6TS 6€6L8T$ 0LE°L9TS 188°8LTS G98'VLTS K13n059y s3u1081n0
0$ T9EYPETS 67260 1TT98TCS 681'8LTCS STTYPLTS 00€T90°C$ ¥y 0v0°TS 9LET98TS €85°6L6'TS 09Lv96°T$ dWO0dU| Yied JeD pue ealy 9]qena

Swodu| jeusy

TT Je2A 0T JedA 6 Je9A 8 JedA L Jes) 9 Jesa\ G JeaA 21:C)N € JeDA ¢ Jes) T JeaA

TEOT-uer-y1 TE0T-uer-yT 0€0Z-uer-y1 670T-uer-y1 8Z0zZ-uer-y1 z-uer-y1 9z0zZ-uer-y1 SToT-uer-y1 vyzoz-uer-y1 €T0T-uer-yT TToT-uer-v1
%.8°0 anjep _uwuao_u,:o :o_toao\_n_ %869 uinlay jJO aley Jeulaiu|
wbs/60¥T$ 120'18¢$ pouad 42Q J9A0 2dUeMO]|Y |e3o | %SCL a1ey 3unodsiq pardopy
suondwnssy xade) 000°‘0S€‘CeS anjep paydopy
%P9 %66'S (pasea AjInd) piatA jeniul sanjep papunoy 000°VSLTES anje) Juasald 12N paydopy
%¥y'9 %66°'S (Buissed 19N) PI3IA 1| 000°T#S‘0€$ 000°T0ZTES 000vT6°TES %005"L LLY*YSLTES anjep juasald 19N jejoL
%00°00T %00°00T AouednadQ 000°6L0°TES 000°vSLTES 000'78%°C€S %0ST'L 0$ 350D uopsinbay
siedh 6t°C sieah 76y B3Iy - W3 | dsea a3elany parydiom 0000€9°TES 000°TZETES 000890°€€$ %000°L L09°06LLTS onjeA jeulwa] Jo Ad
sieak 16T siedk ep'y awWodu| - wis] 3sea aSesany pa1ySiom %0SL'9 %005°9 %0SZ'9 91y Junodsiq T.8°€96°€TS awodu| |euay Jo Ad
polad jeulwis]  ajeq uonenjep sansnels Ayadoad Loy PI3IA JeulwI | LSiskjeuy fa1nnisuas $3)NSaYy Mmoyjyse) pajunodsia

120T Asenuer sT
u03s3)|0Y ‘@3e]d J3NOUURH 6T 7B €T ‘OALIQ NUIT TE 7B LT ‘ST - SIsSIWAAJ Jersnpuj \HHH
yoeoiaddy mopyse) paaunodsiq



%00°0
%00°0
%¢€8°T
%€8°T
%¢€8'T
%S6°T
%S6°T
a8esany

wbs/ z§
syjuow o
%0°0
%00T 03 %05
syjuow 9
%S6°T

wbs/ 1€$
syjuow 0
%0°0
%00T 03 %0S
syjuow 9
%S6°T

wbs/ST$
syjuow 0
%0°0
%00T 03 %0S
syjuow 9
%S6°T

98uey/eSesany

0$

0$

T Jedp
ZEOT-Uer-HT

%000
%000
%00°€
%00°€
%00'C
%05°C
%05°C
0T JeaA

0$

syjuow Q
%000

%08

syjuow 9

%05°C

0$

syjuow Q
9%00°0
%05

syjuow 9

%0S°C

0$
syjuow Q
%000
%08
syjuow 9
%05°C

0T JesaA

0$

0$

0T Jeaj

TE0T-uer-y1

%00°0
%000
%00°€
%00°¢
%00°C
%0S°C
%0S5°C
6 1e9A

6765
Ssyjuow Q
%000
%0S
syjuow 9
%05°C

819°C$
syyuow
%000
%08
syuow 9
%05

506°69%

syuow
%000
%08

syjuow 9
%05°C

61eaj

0$

(090°e6T$)

61eaj

0€0z-uer-p1

%00°0
%00°0
%00°€
%00°€
%00°C
%0S°C
%05°C
[SBLETN

0$

syjuow Q
%00°0

%09

syjuow 9

%05°C

0$

syuow
%00°0
%08

syjuow 9

%05°C

0$
syjuow Q
%00°0
%08
syjuow 9
%0S°C

g Jeap

0$

0$

gJeap

6T0T-uer-y1

%00°0
%0070
%00°€
%00°¢
%00°C
%ST'C
%SC'C
L 1es )\

0$
syjuow Q
%000
%05
syjuow 9
%ST'T

0$

syuow
%000
%08

syjuow 9

%SC'C

0$
syjuow o
%000
%05
syjuow 9
%ST'T

JPLE)

0$

0$

JREENN

8T0T-uer-y1

%000
%00°0
%00°€
%00°¢
%00°C
%ST'C
%ST'C
9.Jeajp
899°T$
syjuow o
%00°0
%09
syjuow 9
%SC'C

788°TS
syuow o
%00°0
%08
syjuow 9
%ST'C

6ETEVTS

syjuow Q
%00°0
%0S

syjuow 9
%SC'C

9.Jeap

0$

(625°9T+$)

9Jeajp

LToT-uer-y1

%000
%000
%00°€
%00°€
%00'C
%ST'T
%ST'T
G eI\

0$

syjuow Q
%000
%05

syjuow 9
%ST'T

0$

syjuow Q
9%00°0
%05

syjuow 9

%S¢’

0$
syjuow Q
%000
%05
syjuow 9
%ST'T

G IeaA

0$

0$

G IeaA

9ToT-uer-y1

%00°0
%000
%00°€
%00°€
%00°C
%SC'C
%SC'C
PBLEE)
0$
Ssyjuow Q
%000
%09
syjuow 9
%ST'T

0$

syuow
%000
%05

syuow 9

%ST'T

0$
syjuow Q
%000
%05
syjuow 9
%ST'T

PBLCTN

0$

0$

P Jeaj

SToT-uer-y1

%00°0
%000
%00°€
%00°¢
%00°C
%08°C
%05°C
€Jeap

81.$
syjuow
%00°0
%05
syjuow 9
9%08°C
AJeakz

€6T°C$
syjuow
9%00°0
%09
syjuow 9
%08°C
AJeakz

607°85$
syjuow o
%00°0
%08
syjuow 9
%08°C
Aeakz
ISBLEE)N

0$

(028°G9TS)

€ IedA

vcoz-uer-p1

%00°0
%0070
%00°C
%00°C
%00°T
%050
%0S5°0
¢ les )\

0$
syuow o
%00°0
%08
syjuow 9
%050
fOuanbai{ mainay

0$
syjuow
%000
%09
syjpuow 9
%050
fouanbaiq mainay
0$
syjuow o
%00°0
%08
syjuow 9
%050
fouanbaiq mainay
7 lesp

0$
0$

7 eap
€Toc-uer-y1

9%00°0
%000
%0€°C
%0€°C
%0€'T
%000
%00°0
T Jes A

0$
syuow o
%000
%08
syjuow 9
%00°0
sleak 0’9

0$
syjuow o
%000
%09
syjuow 9
%000
sieak 0’9
0$
syjuow o
%000
%09
syjuow 9
%00°0
sieak 0’9
T Jeap

0$

0$

T JedA

czoz-uer-y1

0$
syjuow Q
%00°0
%00T
syjuow 9

WJa | 9Sea pawnssy

0$
syjuow Q
%00°0
%00T
syjuow 9

W] 9sea pawnssy

0$
syjuow Q
%00°0
%00T
syjuow 9

Wi 9ses pawnssy
Sa1DuURDRA JUBLIND

aWOodU| JAY30
1e3USY pUNOI9
s3u108ino
xade)

1dd
Supjedie)
pie

sa1ey Yimouo

2oueMO||Y Xode)

judjeAInb3 syIuo aAUdU|
(33N) eniusdU| panddy
Aiqeqoud dn Sume
uondwnssy dn Suman

(33N) 338y YIMoI9 |e3uay

Adouen

2ouemo|y xade)

juajeainb3 syuo AU U|
(319N) @AnudU| parjddy
Anigeqoud dn Suma
uondwnssy dn Sumie

(19N) @18y Ymouo jejusy

NDYO

2ouemolly xade)

1ud)eAinb3 syuop aARUdU|
(39N) @AnudU| parjddy
Ayigeqoid dn 8uma
uopdwnssy dn Sue

(313N) @384 Yamouo jejusy

asnoyaiem

suondwnssy 3s0) pue yymoun

(9944 Judy Se) saAnuAdU|
(3usy SS049) BWIUMOQ

saseaT annendads

Suipugz seap

sasuemo)y dn Sunie



6T9°€86°TS 123Uy 34BN

0TH LTS
000°T.$
066°9LT$
008‘8¢$
076'S$
0TE‘9TS
076°LESS 00°0T$
TT8TTS
¥8T'v67S$ 00°0T$
095°STES
000°8€$
0TSTTS
€10°95€$

ejuay mdod
144N 19N yledJed

0T$
65$
YITS
65$
6v$
69T$
¥0TS
69T$
¥0TS
1248
0T$
69T$
¥0T$

wbs yad

0z$
05$
SOTS
05$
ov$
09T$
G6$
09T$
G6$
STTS
0z$
09T$
G6$

wbs sad

19)JB N SSOID 19BN 31N

GE8Y8TS
01665
0$
S98‘vLTS

0$
0E€LTTS
16L°TTS
ove‘ss
TLETS
9t6$
102°05$
799%
¥89'%TS$
£€99°7T$
0$
YRS
9L 'vES

K1anoday

s3uio08ino

s3u108InQ je30L

l1espoys s3ui03ino
sSu1081nQ Juedep
K19n023Y s3u108InQ

00°0T$

1T8%

mdod
yied Jed

€T
Sv$
201S
05$
ovs$
09T$
16$
95TS
06$
ITTS
0z$
09T$
68$

wbs Jad

SoSlwald

€98°8€6°TS
€E88Y6'TS

000°02$
00Zv9%
06689C$
008‘8¢$
026'S$
0Z€9TS
0€E‘LYSS
805TTS
16€°8LTS
09.°07€$
000°8€$
0TSTTS
860°GEES

|eauay
1oe1U0D

|eluay Suissed 19N
|ejuay 3uissed

14epn
1%4en
14epn
14en
14epn
1%4en
1%4epn
1%4en
14BN
1%4en
RENTE
144en
RENTE
adA1
MIINDY

Aleak 1
Keak 1
Aleak 1
Aealk g
Kleak ¢
Aealk ¢
Kleak ¢
AJeak 1
Aleak 1
Aeakz
Kleak ¢
Aeak ¢
Kleak ¢

Aouanbai4
MIINDY

TZ-unr-1
TZ-unr-1
TZ-unr-1
T¢-3ny-T
1¢-3ny-1
T¢-3ny-T
1¢-3ny-1
1¢-Aen-1¢
1¢-Re-1€
z-hen-1
€z-Re-1
cz-hen-1
€z-Re-1

9z-Ae-81
9z-Ae-81
9z-Ae-81
€2-INr-T€
€2-INr-T€
€2-INr-T€
€2-INr-T€
9z-Aen-81
9z-Ae-81
9z-1dy-0€
9z-1dy-0¢
9z-1dy-0g
9z-1dy-0¢

59

oz-unr-1
oz-unr-1
oz-unf-1
8T-3ny-T
81-8ny-T
8T-3ny-T
81-8ny-T S
9T-unf-1
91-unr-1 0¢
oz-Aen-1
0z-Re-1
oz-Aen-1
0z-Re-1

MIINSY IXaN Auidx3 asea] meysases]  syledJed

TZ0T Aenuer T

u03s9))10Y ‘@de]d JanoUUeH 6T 7B €T ‘OALIA YUIT TE 7B LT ‘ST - S9siwaid Jelasnpu)

a|npayds Aoueual

wbs 6£6°6T
wbs 0T.C

0'T.8
0°0¢H'T
0'8€9°C

09.8

0'8¥T

00T
0'9TH'S

T08
£'886°C
0vvLT
0006‘T
8L

T'8Y.L'€

wbs eauy

foueus|

VIN

V19
; uipjing pJej M995d ‘€T
3uipjing Adoue) M99d T
1p]Ing asnoyaiepm M99d 'TT
1ing Adoue) jauung epo) 0T
piing Adoue) uooq epod 6
3uipjing 210 epo) ‘g
IpIing asnoyaiem epod L
3uip|ing 921} 9d) $91015100) yed|00) 9

1p]INg 9SN0Y98Mld) $94015100)) %ed|00) 'S
IPIINgG 9SNOYSJ W 95 ON §19YS Je3jelqlo
13ulpling pJeA PY195'ON JI2YS Je3jeiqr g
8uIp|Iing 310P¥1 95 ON J13YS Je3jelqio 'z
IPIiNgG 9SNOY3J W 95'ON §19YS Je3jelqio 'T

sasiwald SwieN jueus]

T10(()




T9EvPETS 6v7°260°CS 1TT981°CS 68Y°8L1°CS STTYPLTS 00£°T90°Z$ vy 0r0°CS 9/£°T98°TS €85°616'T$ 09.v96°T$ SWODU| |e3uUDY 3]qeAIdIdY |eI0 L
TEY0TS 0T9'6TS €20°6TS €20°6TS SOT'STS €16°TCS 0ST‘TCS GEL0TS S6£0C$ €L1°0T$ G 8uipjing pJeA M995d
850°58% €29°18% 69T°6.L$ 69T°6L$ TTT95% 057695 768°19% 19599% 89t°G9% 95.%9$ G 8uipjing Adoue) M99d
G8T‘8TES ¥96'vTES 0T5°S0€$ 075°S0€$ 759vees 8YT062S$ 6SYv8TS 188°8LT$ €0EVLTS TCETLTS Sulpjing asnoyaJep M995d
TETVES TI8ves 1¥6°TES 695°T€S TT0°0€$ 6¥'62S$ 6¥'67$ €L2°TTS 0088$ 0088T$ J1p|ing Adoue) jaut epo)d
910°L$ 00T‘s$ 195°9% 687°9$ 691°9% 790°9% 790°9% 9LY'v$ 0T6°s$ 0T6's$ 3uipjing Adoue) soc epo)
TVE6TS 090%T$ €0T'8TS 688°LTS 900°LTS TIL9TS TIL9TS 8EETTS 0TE9TS 0ZE9TS ¥ 8uIp|ing 3210 epo)
S6Y°LE9S 9TY eIV 001965 ££9°685$ 9€5095$ 1€8°055$ 1€8°055$ YLETTYS 0€E°LYSS 0€E‘LYSS Suipjing asnoyaJep epo)
6ET'STS 62SVTS ¥60'vTS ¥60'vTS 8Y°0TS 6ELCTS 0LY'ETS SOTETS 686CTS TLLTT$ €3uIp|ing 821140  M99d) $21035]00) Yed|00)
606‘87ES 1S8vEES 608vTES 608vTES GSSTHTS T15°91€$ Y9£0TES 8LTV0ES ¥87°667$ 000°T62$ 3ulpjing snoyaJemo9d) s2.4035]00) yed|00)
06LTLES G56°65€$ TCTLYES TCT'LYES GE6L5TS 9£1°GE€$ 178°87€$ 896°€7ES 99T‘cTES 09.°0z€$ 3ulpjing asnoyaJep)) py1 95 ON §12YS Jeyjelqio
SLYvrS 8Y6TYS 0Zr' T¥S 0Zr' TIPS LTE0ES 0EY'8ES 0EY'8ES [44R13 000°8€$ 000°8€$ T8ulping pJeA  4) pP¥195°ON $13yS Je3jeiqio
WIVTS 6ET VTS 9€9€TS 9€9°€TS 186'6$ 759TTS 759TTS 9T9CTS 0TSTTS 0TSTTS T3uIp|ing 82130 1) P¥1 95 ON $12YsS Je3eiqio
6vL9THS EEVTOVS LT1°88€$ LTT°88€$ £80787$ 660°09€$ 660°09€$ 878€5ES 860°GEES 860°GEES 3ulpjing snoyaJerd) py1 950N §19YS Jeelqio

T€0C-Uer-y1 0€0Z-uer-yT 620Z-uer-yT 820Z-uer-yT 120z-uer-y1 9z0z-uer-yT G20z-uer-y1 ¥zoz-uer-yT €20z-uer-yt zzoz-uer-yt
Q0T Jesa\ [PL=EIN 8 Jea\ L Jes\ 9 Jea\ G Jea\ ¥ Jes\ € lea\ [N T les\ Sosiwald SWeN jueus |

TZ0T A1enuer T

‘@de)d JanouueH 6T 7B €T ‘9ALIA YUl TE 73 LT ‘ST - sasiwaad jelasnpu)
awiodu| 31qeAladady pasijenuuy

T110(())



709°€9€CS 6¥7'S0ETS 9LE'BYTTS 917'861°CS TEEBYITS LIYTOTTS 689v50°CS €96€00°C$ 8T8€66'TS 685°€66'TS 1e3USY 39XJe |\ jeroL

S%90T$ GET0TS 6£9°6TS 2076TS GL18TS 85€8TS 0S6°LTS L0S°LTS 0Ty LTS 0Ty LTS pleA M995d
£86°G8$ #G8°€8S 811°18S 8¥6'6.$ 6GT'8LS TT¥°9L$ T0LVLS 768°TLS 19v°TLS YEV'TLS Adouep M99d
789°TEES 98¥°€CES €6v'STES 8S¥°80€$ 085°T0ES GS8v6TS 187°88C$ 8ST18TS STL6LTS ¥59°6.7$ asnoya.tep M99d
TETVES 687°€€S 89¥°TES Ly1TES T0TES 1GE°0€$ 9967$ ¥¥6'8T$ 008‘8C$ 008‘87$ Adouej jauuny epo)d

9T0°2$ £78°9% ¥199$ 975‘9$ 18€°9$ 6£7°9$ 00T‘9$ 056°S$ 076°S$ 076°S$ Adoue) sooq epo)
TvE'6TS #98°8TS 66€°8TS 066°LTS 06G°LTS 66T°LTS L18°9TS 01'9TS 0TE9TS 0ZE9TS Ealiile} epo)
S6Y°LE9S TLLTT9S 9€¥°909$ 956765 G1161G$ 888°995$ 18TvSSS 9T9°0¥S$ 076°LESS 076°LESS asnoya.tep epo)
667°STS T26YTS £55VTS 6CTVTS TTI6ETS T09€TS 667°€TS 0L6TTS ¥06°TTS €06°CT$ IO MD9d) $24035]00) ed|0o)
7€975€$ LT6EVES 8TY'GEES 1€6°LTES £29°02€$ ULYETES 18¥°90€$ 80686C$ TLEL6TS T0€°L6T$ asnoyalem  M9H9d) $24015]00) Yed|00)
vESLLES 90789¢$ 60T°65€$ YOT‘TSES LLTEVES G79°GEES £p187E$ 9£0°07€$ 86£°8TES PEEBTES asnoyaiem D) P¥19SON J19YS Jeleiqgio
¥€0‘GH$ €T6EYS 0v8‘Trs 888°T¥$ 156°0%$ 9%0°0v$ 9GT'6€$ 061°8€$ 000°8€$ 000°8€$ pleA 4) P¥195°ON J19ys Jeljesqio
978vTS TV VTS YOT'VTS 06L€TS Y8YETS Y8TETS 168°CTS €16TTS 0TSTTS 0TGTTS Calltle) 4) PY195°ON JI9ys Jeljeiqio
986°TTHS 8LGTTHS 9ZY IOV £05°76€$ 6L1€8€$ 8YT'SLES 106°99€$ 168°1G€$ €10°95€$ €10°95€$ asnoyalem  4) P¥195°ON §19yS Jeyeiqio

0€0Z-uer-st 620Z-uer-st 820Z-uer-st 120z-uer-st 920z-uer-st GZ0z-uer-s1 ¥z0z-uer-st €20C-uer-s1 Tzoz-uer-st 120C-uer-s1
Q0T Jesa\ [PL=EIN 8 Jea\ L Jes\ 9 Jea\ G Jea\ ¥ Jes\ € lea\ [N T les\ Sosiwald SWeN jueus |

TZ0T Aenuer ST
‘ade)d JanouueH 6T 7B €T ‘9ALIA YUl T€ 78 LT ‘ST - sasiwaad jelisnpu) 1_).—”H,

HE)S JB3A - SWI0dU| |RIUSY I I



Contacts
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HSBC Tower JacksonStone House First Floor, 1 Papanui Road
Level 16, 188 Quay Street Level 10, 3-11 Hunter St Merivale
PO Box 165 PO Box 10-343 PO Box 6466
Auckland 1140 Wellington 6143 Christchurch 8442
Phone: +64 9 366 1666 Phone: +64 4 499 1666 Phone: +64 3 375 6600

COPYRIGHT © JONES LANG LASALLE IP, INC. 2021.

This publication is the sole property of Jones Lang LaSalle IP, Inc. and must not be copied, reproduced or transmitted in any form or by any
means, either in whole or in part, without the prior written consent of Jones Lang LaSalle IP, Inc.

The information contained in this publication has been obtained from sources generally regarded to be reliable. However, no representation is
made, or warranty given, in respect of the accuracy of this information. We would like to be informed of any inaccuracies so that we may
correct them.

Jones Lang LaSalle does not accept any liability in negligence or otherwise for any loss or damage suffered by any party resulting from reliance
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