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FOR THE YE
ENDED 31 AU
2014

Movement 2014 2013
Distribution A 8.1% 99,45 cpu 92,00 cpu
Assets under manac A 44.0% 7 603 575 5 283 500
Net property incor M 372% 559 167 407 562
Occupancy \ 4 97.6% 98.1%
Cost to income ratio > 13.7% 13.7%
Gearing A 38.0% 25.3%
Cost of debt W 50 bps 7.9% 8.4%
2 REBOSIS FOR THEAR ENDE
,,,,,,,,,,,, 31 AUGUST 20
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2013 2014 2014
VACQUISITION OF VACQUIRED VACQUISITION OF
5 OFFICE PROPERTIES STRATEGIC INVESTMENZ8,0 MILLEKDNiTs
(NTHWESE PORTFOLIO) FOR OF AND
R1,06 BILIA®N% ASCENSION MANCO 82,6 MILLEDNITS IN
EFFECTIVE YIELD roR150m ASCENSFORR 348,8m
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Al 31X AUGUST 2014
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MAJOR FUND MANAGERS

Number of linked units (million)
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FOR TMEAR ENDE
31 AUGUST 20

DISTRIBUTION GROWTH HISTORY
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REBOSIS
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)
HEMINGWAYS MALL
EAST LONDON

Foryear ended For yeanded
31 Aug 2014 31 Aug 2013
R' 00O R 00O
Net property income 559 167 407 562
Rental income 748 566* 523 387*
Net income from facilities management 17 891 16 833
Operating costs (207 290) (132 658)
Income from Ascension acquisition 30 904 -
Listed properties securities income 21 092** -
Asset management fees received 9 812** -
Antecedent interest 5421 -
Administration costs (30 116) (20 481)
Net finance costs (180 969) (85 022)
Distributable earnings 384 405 302 059
Number of linked units 386 531 577 348 131 693
Distribution per linked unit (cents) 99.45 92.00
Distribution growth 8.1% 7.6%
REBOSIS * Including sundry income ** Accounted for from date of acquisition




DISTRIBUTABLE INCOME STATEMEN

RENTAL INCOME

INCREASED FIN

GROWTH COSTS ON
F R1,4bn
R 1?I-3295’ggm ADDITIONAL FUN
NEW INCOME STREAM 38,4 MILLIC
FROM INVESTMENT IN ADDITIONAL
ASCENSIGINED UNITS REBOSIS UNITS
ANASCENSION MANCO IN ISSUE

11 REBOSIS

uuuuuuuuuuuu

FOR THEAR ENDE
31 AUGUST 20

BORROWINGS

Foryear ended For year ended

31 Aug 2014 31 Aug 2013

R' 00O R 000
Secured borrowings 2943 841 1361 044
Facilities 3128 726 2 250 685
Average interest rate 7.9%* 8.4%
Gearing ratio 38.0% 25.3%
Debt at fixed rates 75.9% 77.6%
Average term of debt 2.3 years 1.7 years
Interest cover 3.2x 2.8x

12 REBOSIS
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* Increased to 8.16% at year end

FOR THEAR E

NDE
31 AUGUST 20




BALANCE SHEET EXTRACTS

Foryearended Yeaned
31Aug2014 31 Aug 2013
R’'" 000 R’ 000
Assets under management 7 603 575 5283 500
Investment property 6 856 000 5283 500
Listed property securities* 597 592 -
Right to manage - Ascension 149 983 -
Interest-bearing borrowings 2943 841 1361 044
Net asset value 4 639 000 3910 134
Net asset value per linked unit (R) 12.00 11.23
(Discount)/premium to net asset value (%) (9.6) 8.0
Investment propert
property 7.9%
= Listed property securities 902% = o%

= Right to manage

BRREATn

‘ * Effective 32.1% holding in Ascension Properties Limited

FOR THEAR ENDE
31 AUGUST 20

DEBT EXPIRY PROFILE

R6000

3500 000
Facility utilised

® Facility available

3000 000

2500 000

2000 000

1500 000 44.39

(]

40.9%

1000 000

21.8% 20.5% 20.3% 19.1%

500 000

Expiry*

1RERRSIR
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FOR THEAR ENDE
31 AUGUST 20




ERVATVE  aue WEGHTEDA WEGHTED | veRACE
% % YEARS
Interest rate cap 1 200 000 6.045 7.23 2.5
Interest rate swap 745 000 7.340 - 3.8
Debt at fixed rates 272 500 9.027 - 1.7
Total 2217 500
REBOSIS
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SUNNYPARK SHOPPING
SUNNYSIDE, PRETORIA

REBOSIS

PROPERTY FUND

FOR THMEAR ENDE
31 AUGUST 20




PROPERTY PORTFOLIO

O O O
Number of properties 4 14 1 19
Portfolio valuati o 3048000 3672000 136 000 | 6 856 000
Value per m? (R) 18 590 15 819 7175 16 519
Weighted yield (%) 8.0 8.5 10.0 8.1
Portfolio (%) 44 54 2 100
Gross lettable area (m?) 163 961 232 133 18 954 415 048
Vacancy (%) 4.1 1.3 0 24
Average monthly gross rental per m2 129.5 117.2 59.3 121.9
Average escalation (%) 7.5 8.6 7.0 8.1
Weighted average lease period (years) 4.0 4.2 5.3 4.1
Net cost to income ratio (%) 15.5 12.8 2.9 13.7

17REBOSIS

FOR TMEAR ENDE
31 AUGUST 20

TOP 10 PROPERTIES BY VALUE

LA VALUATIONCARATE
PROPERTY  LOCATION S ACQUISITION COST  VALUATIONCAR
Hemingways Mall East London 74 668 17 May 2011 1358 1601 7.00
Sunnypark Mall Pretoria 27 650 1 June 2013 571* 614 7.50
SALU Building Pretoria 30 354 17 May 2011 379 583 8.25
Liberty Building Pretoria 33885 17 May 2011 394 551 8.25
Victoria Mxenge Pretoria 24720 24 May 2011 391 435 8.25
Bloed Street Mall Pretoria 25622 25 Nov 2011 342 416 8.50
124 Main Street Johannesburg 20818 1 Sep 2013 413 420 8.50
Mdantsane City East London 36 021 17 May 2011 390 399 8.50
189 Schoeman St Pretoria 19 332 1 Sep 2013 258 320 8.25
28 Harrison St Johannesburg 20984 31 July 2012 211 243 9.50
Total 317 054 4707 5582 7.98

YHEMINGWAYS CONCENTRAT]
RISBown FRR8%/ao
23%®BY VALUE SINCE LIST,

YTOP 10 PROPERTIES YTOP 10 PROPERTIES

CONTRIBBEY0 CONTRIBBZY0
OF PORTFOLIO NET INCOME OF VALUE

FOR THMEAR ENDE

18REBOSIS
31 AUGUST 20

* After purchase adjustmentprice adjustmentof R16,9m




INCOME SPREAD OF TOP 10 PROPER

25%
23% , )
® Rental income Net income 21%
9 20%
20% 20% ()
15%
10%
0, 0,
10% 8% 9%
% 1% 7% o570 8%
6% 6%
6% 6%
5% .
5% 4% 4% 496°%
Hemingways Sunnypark Mdantsane SALU 124 Main Liberty  Bloed Street 28 Harrison  Victoria 189 Other
Shopping Shopping Building Street Building Street Mxenge Schoeman
Centre Centre Street
19 REBOSIS * Including net facilities managementincome of R17,9 million FO%;I'EUEA&%SE_IFJEZ)(IJE

CAPITAL EXPENDITURE

REDEVELOPMENT AND EXPANSION PROJECTS
COSTSTO BALANCE TO
PROPERTY STARRTE COMPLETION DATE 31 AUGZST4 COMPLETE
R'000 R'000

Hemingways Mall July 2013 July 2014 72 161 61671

Bridge: December 2014

e i iy Ao Balance of project: July 2015

11 830 57 170

Y/ CAPEX SPEND ON OTHERRPER)BERTIES

20REBOSIS FOR THEAR ENDE
PROPERTY FUND 31 AUGUST 20
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SECTORAL SPREAD
O O O
BY NET
BY VALUE BY GLA PROPERTY INC(
2% 5% 2%
21REBOSIS FOR THEAR EN%
el A b 31 AUGUST 20

GEOGRAPHIC SPREAD

Eastern Cape

= Gauteng
" = KwaZulu Natal
’ North West
e BY NET
BY VALUE BY GLA PROPERTY INC(
39,3% 6% 3% 5064%

\ \ |

\ |

2REBOSIS FOR THEAR ENDE
RRRRRRRRRRRR 31 AUGUST 20
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LEASING ACTIVITY

GLA VACAN VACA GLA VACAN VACA GLA VACAN VACAN
m2 m2 % m2 m2 % m2 m2 %
Balance at 1 September 2013 164 126 5752 3.5% | 182 406 831 0.5% | 346 532 6583 1.9%
Acquisitions 67 951 67 951
Lease expiries during the period 13 596 18 747 32343
Lease terminated 1206 1206
Leases renewals (11 348) (15 447) (26 795)
New lettings of vacant space (3212) (831) (4 043)
GLA adjustments (165) 663 730* 565 663
Balance at 31 August 2014 163 961 6 657 4.1% | 251 087 3 300 1.3% | 415 048 9 957 2.4%
23REBOSIS

* GLA relates to previously mothballed space at Arbour Square now let to Europcar

FOR TMEAR ENDE
31 AUGUST 20

O O O
35% 33.0%
30%
25%
20%
15%
12.3%
10%
6.9%
4.6%
5% 32%  32% 5oy
270 2.1% 2.0% 1.8%
0%
National ~ Provincial Government  Antalis Shoprite Edcon  Woolworths Pick n Pay  Foschini Mr Price
DPW* DPW* agent
24 !?DEEBRQ';_’JI% * Department of Public Works FOR THEAR ENDE

31 AUGUST 20
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12%

31 Aug2017
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31 Aug2018 Beyond

FOR TMEAR ENDE
31 AUGUST 20
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26 REBOSIS
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FOR THMEAR ENDE
31 AUGUST 20
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RETAIL ENVIRONMENT

THE RISKS

NATIONAL RETAIL SALES

UNDER CURRENT REMAINS HIGH
MARKET CONDITIONS

OPPORTUNITIES

\/LARGE CENTRES RefANN SV E

pue TGRITICAL MASS
AnDOMINANCE

27 REBOSI$

\/DEFENSIVE INCOME [SFREAMSD

BDIVERSIFIED
NATIONAL TENANT PROFILE

OF TENANT

FOR TMEAR ENDE
31 AUGUST 20

TRADING DENSITIES

Aug 2013 mAug 2014
R/m2
40 000
30 000
25 458 25 516
20 000
10 000
0
Hemingways Mall Mdantsane City
28REBOSIS
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Bloed Street Mall Sunnypark Mall

FOR THMEAR ENDE
31 AUGUST 20
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RENT TO SALES

Aug 2013

8.4%

Hemingways Mall

SHOPPING CENTRE RENT '/ STABLE
LOOKING

»RREeTN

= Aug 2014

7.1%

6.1%
5.3%

Mdantsane City Bloed Street Mall Sunnypark Mall

TO REFLECT OF
AT RESPECTIVE ESCALATION R

PORTFOLIO RENT TO SALES RATIO

FOR TMEAR ENDE
31 AUGUST 20

10%
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6%
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-2%
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8.8%

Hemingways Mall

WRERERIR

31 Aug 2013 m31 Aug 2014

TURNOVER GROWTH

7.1%

4.6%

-3.9%

Mdantsane City Bloed Street Mall Sunnypark Mall

RELATIVE TO NATIONAL BENCHMARK

* No footcount metres at Bloed Street Mall

FOR THMEAR ENDE
31 AUGUST 20
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SPEND PER HEAD

31 Aug 2013 =31 Aug 2014
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31REBOSIS FOR THEAR ENDE
FRoOPES s * No footcount metres at Bloed Street Mall 31 AUGUST 20

THE RISKS

y INCREASE IN }’/PRESSURRE‘NTALS ),/COMPET|T|VE MAR
BUSINESS FAILURE®D GROWMSCANCIES resuLTingl G rENANT
AND LIQUIDATIONS IN THE DUE TO CHURN
CORPORATE ENVIRONMENT |NCREASESUPPLY

OPPORTUNITIES

},/ACQUIRE-NONE YREDEVELOPMENT OF y RESIDENTIAL

ASSERSBM VENDORS AT ~ T RED” STOCK “TO
CONVERSIONS
DISCOUNTAIIES AP GRADE IN VIABLE NODES

AICOMPETITIVE RATES

RREBOSIS FOR THEAR ENDE
VVVVVVVVVVVV 31 AUGUST 20
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THE RISKS

AND Y EAEASE TERM

OPPORTUNITIES

ysTRONEENANT
RETENTWGN
NO TENANT FAILU

3sREBOSIS

GOVERNMENT OFFICE SI;

\/ TREASURY DIRENNER/ LEASES AND RENEWAUSH|GH RIEW BANKS
5.50pPer anNofa CALATION ON

y SCALEDOMINANCE SOVEREIGN

GOVERNMENT
PROPERTIES

IN THE SEREBRUCE INCOMBENEBURING
RERCETISK TOUGH ECONOMIC CYCLES

. FOR THEAR ENDE
* Department of Public Works 31 AUGUST 205

REBOSIS CONTEXT

TO SHORT TERM

NATIONAL
LEASE EXPIRIES

OPPORTUNITIES

Y PREDICTABLE
INCOME STREAMS FROM

3REBOSIS
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Y LIMITED EXPOSUR/EERTAIN GOVERNMENT — \/BEE CREDENTIALS WITH

LONG TERM LEASES)E 10 LOCATION AND NEGATIVE REVERS

TENANTS HAVE RECENT RENEWALS OF
NQHISTORY 5YEAR LEASES
o DEFAULT wITHOESCALATION{

yrosmoneSBRONG Y MARKET RELATED
TENANT RETENSIORENTALS MITIGATE FUTURE

QUALITY BUILDINGSN RENEWALS

FOR THMEAR ENDE
31 AUGUST 20
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WEIGHTED AVER,/\CZ
OCCUPANCY LEVE GROSS RENTALS ESCALATION
% R/m2 %

Y SOVEREIGN UN&XoR@IICE Y STABLE INDUSTRIAL TEN
PORTFOLIO SHIELDS AGAINST CORPORATINBERTORMRISKET LEASE EXH

3B REBOSIS FOR THEAR ENDE

* All-in rate including parking, office and warehouse 31 AUGUST 20

REBOSIS

PROPERTY FUND
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MANAGEM

VICTORIA MXENGEEES
PRETORIA

FOR TMEAR ENDE
31 AUGUST 20
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INVESTMENT STRATEGY

YCONTINUE SEARCHING FOR

\/MEDIUM TO LONG TERM FOCUS
QUALIASSETS RET/AJGNCENTRATION
THAT MEET FUND’ N TABOBEYorPORTFOLIO
GUIDELINES sWALUE

yconsiDERELD ENHANCI

ACQUISITIONS RESULTING IN

SHORERWMIFFICE
CONCENTRATION
37 REBOSIS FOR THEAR EN%
31 AUGUST 20

REBOSIS

PROPERTY FUND
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PRETORIA CBD
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SECTOR
TENANTS FACE FLAT AND NEGATIVE IMPLEMENTATION OF
ON RENEWALS ON DPW
COSTS ANDIEW LEASES LEASE RENEWALS
REBOSIS
YiMPACTRRESING Y HEADWINTR V/INCREASED CHALLENGES IN
INTEREST RATES “MOM  &toHesO P "NEGOTIATING
UNHEDGED AND HIGHERENTALS
DEBT PORTION FURNITB&&LERS ON RENEWALS AND NEW LE
REBOSIS * Department of Public Works

SECTOR

YMor& FFORD/GQUsITIONS, y REDEVELORIWHoNDNITIES
SHOULD IN DOMINANT RETAIL CENTRES DUE TO
YIELDSCREASE IMPROVED

ON THE BACK OF RISING INTEREST RATES  TENAREMAND

REBOSIS

y GOOBNARERFORMANCE \/OPTIMISATION PROMEGTE T K VAL LI

UNDERPINNED-EY &L |ENT AN TRENGTHEN
PROPERODRTFOLIO EARNINTST EN TiAkE LONG TERM
REBOSIS
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yrorTFAEINDAMENTALS \/FUND HAS POSITIONED ITSELF FOR

REMAIN STIR&NI@GHsTANDING SOLIEUTURE GR®¥®6UEH
THE TOUGH MEDIUM TERM ECONOMIC CYCKEOMPLETED TENANT MIX OPTIMISATIONS

y IMPROVED SmmJ'D'TY yDESPITE A SLIGHT UPTICk OONATANCTYO

FROM POSM@ENS'ON MAINTAIN Ol\_lEl'd)E HIGHEST
SCHEME OF ARRANGEMENTS OCCUPARUCTHENSHE SECTOR
\/UNAUDITED EYi5 BETWEEND AND
REBOSIS

REBOSIS

PROPERTY FUND
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