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COMPANY PROFILE

ﬁ

Company name
JSE code
JSE sector
Listing date
Total linked units in issue
Linked unit price
Market capitalisation
Asset manager

Asset management fee
Property manager

Property management fee

INTERIM RESULTS SIX MONTHS ENDED 28 FEBREARN1Z2013

Rebosis Property Fund Limited

REB

Financial services i Real Estate

17 May 2011
307 183 417
R11,75

R3,61 billion

Billion Asset Manager

0,3% p.a. of enterprise value

Billion Property Services

2,5% of gross collections
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- INVESTMENT STRATEGY ﬂ

Investment strategy

w» Dominant shopping centres > 20 000m2 or > R250 million
w Large office buildings > 10 000m2 or > R100 million
w» Large single tenanted industrial > 10 000m2or > R80 million

Capital management strategy
w Gearing
Short term target <45% LTV
Long term target < 35% LTV
w Hedging
Fixed > 75% of borrowings
w Alternative sources of funding
DMTN programmes

Sl
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- INVESTMENT PROFILE ﬂ

w» Diversified property portfolio of 12 properties
3 dominant retail centres

9 office buildings
m» Secure underpin from government leases in office portfolio

m» EXposure to early-stage regional shopping centres
Hemingways Mall  (September 2009)
Mdantsane City (April 2008)
Bloed Street Mall  (November 2008)

P iEE
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KEY HIGHLIGHTS

=

28 Feb 2013 29 Feb 2012

Distribution 44,5 cpu
Linked unit price R11,75
Market capitalisation R3,609 bn
Rights offer R650 m
Investment property portfolio R4,64 bn
Secured debt (net) R1,05 bn
Property acquisitions* R1,76 bn
Gearing 22,6%
NAV (excluding deferred taxation) R11,44 pu
Occupancy 98,0%
Cost to income ratio (net) 12,8%
Total 12 month return 30,1%
Rental income R248,1 m

* To transfer after reporting period
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43,0 cpu 3,5%
R9,70 21,1%
R2,132 bn 69,3%
R3,78 bn 22,8%
R1,43 bn (26,6%)
37,9%
R10,53 pu 8,6%
95,9%
13,8%
R196,1 m 26,5%
REBOSIS
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RETURN TO UNITHOLDERS

=

Distributions

6 months ended 6 months ended
28 Feb 2013 29 Feb 2012

43,00

Total return 12 months ended 12 month
28 Feb 2013 total return

Income return (cpu)
Capital return (cpu)

Total return (cpu)
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9,0%

21,1%

30,1%
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FINANCIAL
OVERVIEW
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DISTRIBUTABLE INCOME STATEMENT

;}
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Net property income

Rental income

Operating costs

Facility management net income
Administration costs *

Net finance costs *

Sundry income

Distributable income for the period
Number of linked units in issue
Distribution per linked unit (cents)
Operating cost (net)

* Adjusted for non-distributable items
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For 6 months

For 6 months

ended ended Movement
28 Feb 2013 29 Feb 2012
RO00 R0O00 %
185 152 153 372 20,7
248 112 196 072 26,5
(62 960) (42 700) 47,7
8 215 7 468 10,0
(9 857) (8 260) 19,3
(46 960) (58 565) (19,8)
162 475
136 712 94 490 44,7
307 183 417 219 744 713 40,7
44,50 43,00 3,5
12,8% 13,8%
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BALANCE SHEET EXTRACT

H

For 6 months

For 6 months

ended ended
28 Feb 2013 29 Feb 2012
R0O00 RO00
Investment property 4 637 000 3784 500
Secured financial liabilities 1479 614 1433 300
Money market investment (431 440)
Net debt 1048 174 1433 300
Unitholder capital 2980 074 2072 515
Net asset value per linked unit
(excluding deferred taxation) R11,44 LS
Premium to NAV 2, 7% 8,6%
REBOSIS
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b INVESTMENT PROPERTY —J
Property Location GLA | Valuation* | Value/m2 | Cap rate
m?2 RO00 R %
Retail portfolio 132 845 2 406 000 18 111 8,18
Hemingways Mall East London 70538 1536 000 21775 8,00
Mdantsane City East London 36 547 453 000 12 395 8,50
Bloed Street Mall Pretoria 25 760 417 000 16 188 8,50
Office portfolio | 162871 | 2231000| 13698| 8,74
Salu Building Pretoria 30 354 517 000 17 032 8,25
Liberty Building Pretoria 33885 461 000 13 605 8,50
Victoria Mxenge Pretoria 24720 423 000 17 112 8,50
28 Harrison Street Johannesburg 20984 218 000 10 389 9,50
SASSA Campus Mafikeng 11 665 147 000 12 602 9,25
Bank of Lisbon Pretoria 14 599 140 000 9 590 8,50
270 Jabu Ndlovu Street  Pietermaritzburg 10 874 129 000 11 863 9,50
Arbour Square Johannesburg 8 476 107 000 12 624 9,50
Revenue Building Pietermaritzburg 7314 89 000 12 168 9,75
Valuation at 28 Feb 2013 295716 | 4637000 | 15681

9

* Per independent valuation at 28 February 2013
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(== BORROWINGS —J

R0O00 R0O00

Secured borrowings (net) 1048 174 1433 300
Facilities 1 790 000 1 500 000
Fixed loans expiring 17 May 2014 890 000 600 000
Fixed loans expiring 17 May 2016 600 000 600 000
Floating loans expiring 17 May 2016 300 000 300 000
Average interest rate 8,5% 8,9%
Gearing 22,6% 37,9%
Debt at fixed rates 77,5% 80,0%
Average term of debt 2,2 years 3,5 years
Interest cover 2,6 times 2,6 times
Debt covenant 50% LTV 50% LTV

Decrease in net borrowing and gearing as a result of
) proceeds of R650 million from rights issue

REBOSIS
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OPERATIONAL
OVERVIEW
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b RENTAL INCOME SPREAD ﬁ

L Rental income spread J LNet propertyincomespreaﬂ

35% 4 35% ~
32%

30% - 30% 128%

Includes facility
management income

25% 4 25% -

20%

15% 15%
15%

20% ~

15% - 1%
°10% 10%

o 9% o

10% % o 10%

5% 5%
0% 0%
mHemingways Shopping Centre mMdantsane Shopping Centre
H SALU Building mBloed Street
ELiberty Building m 28 Harrison Street
mVictoria Mxenge i Other
REBOSIS
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b GEOGRAPHICAL SPREAD —j
L By value J L By GLA J L By ne J
property income

mEastern Cape  mGauteng mKwaZulu Natal mNorth West

REBOSIS
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b SECTORAL SPREAD H
L

By value ] L By GLA ] ) qet ]
property income

y

y

| Retail m Office
_ High growth retail portfolio complemented by defensive -
Jcommercial portfolio underpinned by long-term sovereign leases

REBOSIS

14 INTERIM RESULTS SIX MONTHS ENDED 28 FEBRUARY 2013 PROPERTY FUND

(== LETTING ACTIVITY -

m= Portfolio vacancy at 28 February 2013 2,0% (31 Aug 2012: 3,7%)
= 96% of leases renewed

m?2 m?2 % m?2 m2 % m?2 m?2 %

Balanceat 1 Sep 2012 132 845 9543 122 162871 1377 038 295716 10920 3,7

GLA adjustments

Lease expiries during

et 4270 - 4270
Leaserenewals (4 103) (4 103)
New lettings of vacant

pa— (4733) (546) - (5279)

Leases terminated

REBOSIS
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b RETAIL LEASE RENEWALS ﬁ

L Renewals for 6 months ended 28 Feb 2013 J
[ o | oo | o |
m?2 m?2 %

Hemingways Mall 3513 3 346 95,2
Mdantsane City 419 419 100,0
Bloed Street Mall 338 338 100,0
Total 4 270 4103 96,1

. REBOSIS
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b POST-INTERIM RETAIL LEASE RENEWALS ﬁ

L Mdantsane City renewal cycle i 6 months ending 31 Aug 2013 J

Expiring Number Leases Awaiting Under
GLA expiring concluded approval negotiation
m?2 % % ( % (

% m2) o m2) 6 m2)
16 234 48 74,3 (12 067) 17,4 (2822) 8,3 (1 345)
PLSE ST

17 INTERIM RESULTS SIX MONTHS ENDED 28 FEBRUARY 2013




(. LEASE EXPIRY PROFILE (BY GLA)* ﬁ

4% 9 ° 4%
3% 4% 304 4% 10 3% 470

28 Feb 2014 28 Feb 2015 29 Feb 2016 28 Feb 2017 2017+
mHemingways Mall ®Mdantsane City ®Bloed Street Mall m Total office ®Total portfolio

* Expiry profile based on financial period ending 28 February
~ 5 year renewal cycle for national tenants

REBOSIS
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b LEASE EXPIRY PROFILE (BY REVENUE)* ﬁ

. Nov 76%
2013

 May®) 65%
2013~

51% 51%

6% /%

5% () 4% 6% 3% 6% 49 5%

28 Feb 2014 28 Feb 2015 29 Feb 2016 28 Feb 2017 2017+
B Hemingways Mall ®Mdantsane City ®Bloed Street Mall mTotal office & Total portfolio

* Expiry profile based on financial period ending 28 February
A 5 year renewal cycle for national tenants

REBOSIS
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- TOP 10 TENANTS BY GLA lﬁ

National government - | a7

Government agencies * _ 10%
Provincial government - 5%
Edcon - 3%
Mr Price - 3%
Pick n Pay - 3%

Foschini Group . 2%
Woolworths . 2%
Shoprite . 2%
Pepkor . 2%

0% 10% 20% 30% 40%
* Includes SASSA, CCMA and City of Joburg
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\
- MALL PERFORMANCE STATISTICS ﬂ
L Annualised for 12 months ended 28 Feb 2013 ]

donsities | Footcount
R/m2 No. of people

Hemingways Mall 23100 9204 411
Mdantsane City 21 168 8 461 789
Bloed Street Mall 27 240 *

* No footcount metres at Bloed Street Mall
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Turnover Gross rent to

growth turnover
% %
8,4 9,8
12,0 6,5
11,5 6,9
REBOSIS
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b RETAIL ASSET OPTIMISATION

23

Hemingways Mall

w= Checkers trading from 27 March 2013 i new space 3 500m?

== Edcon board approval for additional 2 575m? i Edgars & Jet expansions
= Advanced Zara negotiations for new space of 2 200m?2

ws Coricraft new space of 800m?

wm Awaiting Cotton-On & Hi-Fi Corporation board approvals

Bloed Street Mall

m» Mall expansion to commence shortly upon council approvals

ws Edcon, Clicks & Shoprite board approvals for new space concluded

REBOSIS
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- FUND MANAGEMENT TEAM ﬁ

CEO
Sisa Ngebulana

COMPANY DIRECTOR
SECRETARY CFO clo HR EXEC

Corporate Affairs
Mande Ndema JBB (AT Gary Fourie Ve T Sanette Spencer

ASSET MANAGER FINANCIAL ASSET MANAGER ASSET MANAGER ASSET MANAGER ASSET MANAGER
OPTIMISATIONS MANAGER RETAIL FACILITIES ACQUISITIONS COMMERCIAL
Gary Vipond Rachel Klaasens Gaby Sithole Claude Rossouw Thabo Mofokeng Oratile Mosetlhi

Complimentary mix of listed property, retail, property finance,
) entrepreneurial and corporate governance expertise

Sl
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- UNITHOLDER PROFILE* ﬂ

Government Employees
/ Pension Fund
Other <3%
26%

_—— STANLIB

3%

Liberty Group 1%

49
Investment Solutlons/ \ Amatolo Trust

\

Investec Sanlam
Old Mutual

* Beneficial ownership at 1 March 2013 REBOSIS
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Coronation Fund Managers

Eskom
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