Current Market Conditions
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Current Trading and Outlook

Best In The Bays Ltd, the local Ray White office experienced a significant increase in listings and sales activity in
December, and was the best month since May. Auction activity was strong and clearance rates in excess of 80%.

Marketing The Ray White profile in the Central Property Press continued at a very high level during December
reflecting the increased listing activity.

Eastridge Shopping Centre: Have you seen our regular property display at Eastridge? This event, over 7 days,
gives all our listings excellent exposure and a high level of enquiry results. If you would like your home featured, just
speak with any member of the team.

Sponsorship Recent sponsorships include a St Heliers Bowling Club tournament. We are also privileged to have
been appointed the lead sponsors for the Kohimarama School Annual Ball which is being held at the home of Lucy
Lawless in March. We expect this event to raise over $30,000 for the school.

Internet Did you know that Ray White is the most viewed company for listings on trademe.co.nz/property? Our
research shows that over 50% of buyers first saw the home they purchased on the internet. We offer our vendors
the widest local and international exposure available through multiple sites.

Market Information Over 500 local residents now subscribe to our monthly Market Update report. You can
receive up to date market information on your area through the complimentary Ray White Market Update. We also
have current sales information for your street and surrounding area showing sales prices and current Rating
Valuations information. To receive these reports please call any member of our team.

New Ray White offices New offices joining Ray White include: Wellington Central, Dargaville, Point Chevalier and
At Albert.

The team This month we welcome Donna Watts and Clive Sergeant to our sales team. Donna is well established
salesperson in the area and brings to us her considerable marketing skills.

Experience The Ray White Kohimarama office offers:

1 300 years collective real estate experience
i 30+ years local expertise in the Bays

i 27 service focused professionals

1 1 goal: to achieve the BEST results for you.

Property Management Rental activity has been exceptionally strong throughout December and the early part of
January. We are now experiencing a shortage of rental property to satisfy demand. Our Management business
continues to prosper. Each month we publish "Best Invest", our monthly property management newsletter that
includes valuable information for property investors, especially in relation to recent amendments to the Act and
recent tribunal decisions. To receive a copy please email; lisa.nelson@raywhite.com. You can receive it
electronically or by mail.
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Strong Finish For Real Estate Sales in December 2011

Real Estate Institute of New Zealand (REINZ) data on the New Zealand housing market for December 2011 showed
5,316 unconditional sales for the month, up 919 sales (+20.1%) compared to December last year. The December
transactions figure is the best December result since 2007. The national median house price eased by $12,500 to
$355,000 (-3.4%) in December compared to November and is up just $3,000 (+0.9%) compared with December
2010.

All regions, with the exception of Central Otago Lakes, recorded a decline in sales volumes during December
compared to November. However, on a seasonally adjusted basis (which takes into account seasonal events such
as Christmas), the national total was up 5.6% and all but one region recorded an increase in sales volumes.
Auckland recorded its strongest December sales volumes since 2006, with six regions (Waikato/Bay of Plenty,
Manawatu/Wanganui, Taranaki, Nelson/Marlborough, Canterbury/Westland and Otago) recording their strongest
December sales since 2007. Only two regions (Hawkes Bay and Wellington) had lower sales volumes than
December 2010.

For the month of December, Central Otago Lakes recorded the highest lift in prices for the month (+7.4%), followed
by Taranaki (+4.6%) and Wellington (+1.0%). Compared to December 2010, Central Otago Lakes also recorded
the highest lift in prices (+8.7%), followed by Canterbury/Westland (+6.6%) and Auckland (+6.5%).

"December has been a strong month for real estate sales in New Zealand, with this being the strongest level of
transaction figures in December since 2007, and Auckland having its strongest December since 2006", said REINZ
Chief Executive Helen O'Sullivan. "Across the country sales volume is up by over 20% compared to December last
year with some regions such as Manawatu/Wanganui and Taranaki reporting increases of more than 40%."

"While the number of transactions is rising, prices have eased back from last month's record highs, with some
exceptions in parts of Auckland and the Canterbury/Westland region."

The national median 'days to sell' remained steady 35 days in December, and is a four day improvement on the 39
days recorded in December 2010. Over the past five years the median days to sell has averaged 41 days across
New Zealand.

Canterbury/Westland recorded the shortest days to sell at 29 days (- GcEGzNGNGNGNEEEEEEEEEE
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