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Slide 117 Annual Shareholder Meeting 2019

Good morning ladies and gentlemen, thank you for being here today at the 2019 Annual Shareholder
Meeting for Investore Property Limited (Investore).

My name is Mike Allen and | am an independent Director and the Chair of Investore.

On behalf of the Board of Directors, it is my great pleasure to welcome you here and | thank you for
your participation at this meeting.

Before we proceed any further, | would like to address your safety in the event of an emergency, and
other housekeeping matters.

The closest fire exit is just out these doors to my right, and then please turn right again and use the
external doors in front of you at the end of the corridor to exit the building and the assembly pointis on
Princes Street. Please follow the instructions of staff.

The bathrooms are located through the doors here and turn left, and continue down the corridor to the
end. In case of a medical emergency or if we can be of any assistance, please approach one of our
team in the room today, who you will be able to identify, as they are wearing name badges.

Finally, as a matter of courtesy, please ensure your mobile phones are switched to silent.

Thank you.

Slide 27 Your Board of Directors

Now, | would like to introduce you to your Board and the representatives of Stride Investment
Management Limited or SIML, as we call the Manager, who are also seated beside me today:

9 Grainne Troute: an independent Director elected by shareholders in June 2018, bringing over
30 years of executive and director experience in both listed and unlisted organisations,
derived from highly competitive customer-focussed sectors.

1 Tim Storey: a SIML appointed Director of Investore and chairman of Stride Property Group.
Tim has significant business experience across a range of sectors and has practised as a
lawyer in Australia and New Zealand.

9 John Harvey: also a Director of the Stride Property Group entities and a SIML appointed
Director of Investore. John practised as a chartered accountant and was a partner in
PricewaterhouseCoopers, where he held a number of management and governance
responsibilities.

Each of your Directors hold a number governance roles in a number of entities, from domestic to
international, listed and non-listed, across a diverse range of industries.

Page 1| 13



Annual Meeting of Shareholders 2019 28 June 2019

You can view each of the Directors’ profiles in more detail and their other directorships on Investore’s
website or on pages 12 and 13 of the FY 19 Annual Report.

| would also like to acknowledge at this point independent Director Kate Healy who stood down as a
Director of Investore on 22 May 2018. Kate was a founding Director of Investore when we listed on
12 July 2016 and ably chaired the Audit and Risk Committee during her three-year tenure.

The company, myself as Chair and Kate’s fellow Directors have benefitted from her specialist
expertise and appreciate her contribution, and we wish her all the best in her new home in Melbourne.

The Board has commenced a process to identify a new independent Director for the Board, noting
that the independent majority representation on the Board is an important governance feature of
Investore. We have also noted feedback from the New Zealand Shareholders Association (NZSA),
regarding the suggested skills a new Director could bring to Investore.

Slide 31 The Manager
Alongside the Directors, we are also joined today by representatives of the Manager:
T Philip Littlewood, Chief Executive Officer,;
9 Jennifer Whooley, Chief Financial Officer;
i Fabio Pagano, the recently appointed Investore Fund Manager; and
1

Louise Hill, General Manager Corporate Services and Company Secretary of Investore.

Other members of the SIML management team are seated around the room and the team look forward
to speaking with you during refreshments, following this morning’s formalities.

Finally, a little bit about myself; | was appointed Chair of Investore in 2016. | have experience in
investment banking and general management in both New Zealand and the United Kingdom, and
currently hold directorships across a range of sectors.

| am standing for re-election today and look forward to your support. | believe | contribute to the
Board and Investore, by bringing a good balance of skills; on the one hand - a growth focus supported
by my professional background, and then on the other, a keen awareness of risk management, which
serves Investore well. | believe these skills will be important as Investore targets and executes its
growth strategy. | also think continuity of the Board will serve us well as we continue to grow.

| would also like to welcome today:
I Sam Shuttleworth, Investore’s audit partner from PricewaterhouseCoopers;
1 Chris Goddard, from Bell Gully, the company’s solicitor; and

1 Representatives of Computershare, the share registrar for Investore.
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Slide 4 - Agenda

Moving to the formalities of the meeting, | record that the Notice of the Meeting was dispatched to
shareholders and the auditors on 30 May 2019.

| am pleased to confirm that we have a quorum present and therefore declare the Annual Shareholder
Meeting open.

The order of events for this morning will be as follows:

1. Myself and representatives of the Manager will provide an overview of the financial and
business performance and operations of Investore for the year ended 31 March 2019 (FY19).

2. Following those addresses, questions and comments from shareholders will be taken in
relation to the presentation. There will also be a further opportunity for questions on each of
the resolutions and a final opportunity at the end of the meeting for any other general
questions.

1 Related to this, | note recent comments from the Financial Markets Authority (FMA)',
in response to its findings following a recent survey to better understand public and
industry perceptions of audit quality, and the suggestion made, that perhaps auditors
need to have more of a presence at shareholder meetings. As noted, Investore’s audit
partner Sam Shuttleworth is available here today to take any questions from
shareholders on the PricewaterhouseCoopers audit report or the audit process.

3. We will then move to the formal business of the Annual Shareholder Meeting, to consider the
four resolutions proposed in the Notice of Meeting.

1 Asyou will have noted in the resolutions, we are seeking your support for an increase
to Directors’ remuneration in Resolution 3. As outlined in our Notice of Meeting, it is
the first remuneration increase since Investore listed in July 2016. We have
benchmarked fees, which | will touch on later, and consulted with investor groups and
look forward to your consideration of this resolution.

9 Resolution 4, which is a special resolution, relates to the adoption of a new
constitution, with mechanical changes proposed to align the constitution to the new
NZX Listing Rules.

4, Finally, we will then attend to any general business. After the meeting concludes, | invite you
to please join us for light refreshments.

120 May 2019 speech by Rob Everett, speaking to the Audit Forum New Zealand, https://www.fma.govt.nz/news-and-
resources/speeches-and-presentations/fma-audit-forum-speech/
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Slide5-Chair6 s Ad d Me&s Allen

| am proud to be able to share with you today an overview of our financial performance and activities
for FY19, in which we have produced a very pleasing financial result and positioned Investore for
future growth.

As you would have seen from our FY 19 results, we have continued to deliver stable and enduring
returns to you, our shareholders, through the continued development and support of our four key
strategic principles, which | will discuss in more detail shortly.

Slide 61 A Unique & Resilient Portfolio

As you know, and we repeat this annually as it’s key to our success - Investore’s strategy is to invest in
quality, large format retail properties throughout New Zealand, and actively manage shareholders’
capital, to maximise distributions and total returns over the medium to long term.

Investore is the only NZX listed company with a focus on the large format retail property asset class.
Our tenants predominantly concentrate on non-discretionary retail.

78% of our portfolio by Contract Rental? is comprised of supermarkets - and as a result, Investore is
well positioned to optimise returns, as our tenants’ operations provide a stable, secure income stream
for Investore and therefore you, our investors.

By targeting assets where the tenant is focussed on non-discretionary retail and convenience — such
as groceries and hardware, with the likes of the Mitre 10 and Bunnings stores - Investore’s portfolio of
assets are not only unique, but the income generated from holding this asset class is more resilient
through market cycles and changes in consumer behaviours when compared to a discretionary retail
sector.

Fabio will speak about this in more detail a little later.

2 Contract Rental is the amount of rent payable by each tenant, plus other amounts payable to Investore by that tenant under
the terms of the relevant lease as at 31 March 2019, annualised for the 12-month period on the basis of the occupancy level
for the relevant property as at 31 March 2019, and assuming no default by the tenant.
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Slide 71 Four Strategic Principles
Underpinning the continued delivery and support of our strategy, are four key strategic principles:

T Active portfolio management — We focus on owning properties with long lease terms and high
occupancy, with nationally recognised quality tenants, and we maintain strong and enduring
relationships with our tenants to support our portfolio.

9 Targeted growth - We will consider acquisitions and developments which deliver growth, while
continuing to enhance geographical and/or tenant portfolio diversification, and where
appropriate, we may consider disposals to maintain balance sheet capacity and optionality.

1 Continued optimisation of the portfolio — This is a key strategy, as we develop existing
properties to meet the needs of tenants and the surrounding catchment, which may include
acquiring sites adjacent to existing assets, to provide development options for the future.

i Proactive capital management — This has been a significant feature of our activity for FY 19,
the purpose being to maintain a healthy and flexible balance sheet for growth, while
preserving sustainable returns to our investors.

These four strategic principles guide the day-to-day management of Investore, leveraging the
company’s strength to deliver more value to investors, and this has been evident in our financial and
non-financial performance for the year.

We will report on each of these principles, as we move through our presentation.

Slide 81 FY19 Financial Highlights
Firstly though, a high-level overview of the FY 19 results:

1 Pleasingly, net rental income at $47.4 million was $3.3 million higher than the previous period,
due to the flow on effect from holding the three Bunnings-operated properties purchased in
February 2018 for a full 12 months and the divestment of two supermarket properties in
FY18. Additional rental income has been received following the completion of the
development at Mitre 10 Mega, Botany in Auckland in the last quarter of FY19.

9 This resulted in an improved operating performance, with profit before other income and tax of
$27 million, up $0.2 million on FY 1882,

1 While profit after income tax of $38.6 million was down $7.6 million on the previous year, this
was due largely to a lower revaluation movement as compared to FY18.

9 Sticking with valuations, as at 31 March 2019 Investore’s portfolio was valued at
$761.2 million, representing a net valuation gain of $17.2 million or 2.3% from valuations as
at 31 March 2018.

8 Financial year ending 31 March 2018 (FY18).
Page 5| 13



Annual Meeting of Shareholders 2019 28 June 2019

1 Total equity was also up $14.2 million on FY 18, adding 6 cents per share to Investore’s NTA?,
areflection of the quality and underlying value of Investore’s portfolio of assets.

Slide 971 Creating Shareholder Value

This leads into

the
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