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Recap on expectations after June 2010 results éM],M

a level of letting is expected to take place, with vacancies forecast
Gross income to be slightly lower by June 2011, rentals remain under pressure,
but escalations on bulk of portfolio to enable growth in top line

Contractual to be well managed and leasing fees to rise from low base in FY10
expenses in line with reduced vacancies, refurbishment costs maintained

expected to continue to rise, although charge to I/S should be

Legal arrears
9 stable

very well contained, to continue to take advantage of low LT swap

Debt costs . . L o
rates, manageable rollover risk using existing facilities

Asset management

- assumed PI price up to 1

Growth expect a good growth for FY11

These excludes the enhancement expected from
the proposed service charge amendment (STREM transaction)

Overview

Highlights éMM

Distribution for 6 months up 6.5% to 55.21 cents amidst tough trading conditions

Revenue increase by 7.9% to R611.5m

Amendment to service charge approved by Pl holders and regulators,
resulting in saving on asset management fees of R8.6m

Increased investment in Growthpoint Australia (GOZ) to a total stake of 19.425 million
stapled securities, or 9.1% of total issued i total cost of R233.7m valued at R256.2m

Income from listed investment in GOZ R5.7m higher than expected,
due to inclusion of dividend paid for period to 30 June 2010

Refurbishment and extensions of earning enhancing projects totalling R134m concluded
during the period with further R255.4m underway

Disposals of non-core buildings R55.1m

An additional 16 non-core properties, mainly comprising B-grade office space,
approved for disposal, expected to further improve quality of the portfolio

Overview
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December 2010 results éMLM

05 06 (org 08 09 10

Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec

PI Price 720 900| 850 1995|1090 1203| 819 1065|1015 1150|1244 1383

Distribution | 34.92 36.55|38.06 40.1|42.25 44.34 | 47.70 48.79|52.46 51.84|56.24 55.21

NAV 624 -] 866 9221148 1198|1169 1146|1135 1117| 1133 1130

A Distribution of 55.21 cents per Pl

A 6m-on-6m distribution growth = +6.5%
A 0.3% decrease in NAV in six months
A +15.7% total return in six months

A Last day to trade cum distribution Friday 4 March 2011

A PIs trade ex-distribution Monday 7 March 2011
A Record date Friday 11 March 2011
A Payment date Monday 14 March 2011

Financials

Income statement:

Distribution statement éMLM

R 6000 1H11 1H10 % Ch

Revenue 611 484 566 918 7.9

Property Expenses 227 363 194 956

Property Expenses to Income Ratio 37.2% 34.4% -

Asset Management fee 12 992 17 478 (25.7)

Admin Expenses (Fund expenses & Coll. Comm.) 22 605 21 219 6.5

Depreciation 3884 5620 (30.9)

A Above excludes fair value adjustments for rental income, costs and i-rate swaps
A Revenue

- organic growth, refurbishments, extensions and acquisitions and municipal recoveries
A Expenses

- higher municipal expenses, maintenance, bad debt provisions & leasing comms
A Asset management

- benefit of amendment to service charge effective 15 Sept 6 1 0
A Admin expenses

- in line with top line growth
A Depreciation

- in line with SARS depreciation allowances

Financials
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Income statement:

Distribution Statement éMLM

R 6000 1H10 1H09 % Ch

Net Income from Property Portfolio 344 640 327 645 5.2

Listed Property Investment 14 678 -

Interest Cost (86 253) (77 329)

Investment Income 7 407 2574

Distribution payable 280 472 252 890

Number of Pls in Issue 508 010 229 487 827 654

Distributions per PI (cents) 55.21 51.84

A Listed Property Investment

- GOZ dividends for June 2010 (R5.8m) and December 2010 (R8.9m)
A Interest Cost

- capital expenditure (80 Strand and GOZ rights issue) and issue of Pls
A Investment Income

- lower interest rates offset by claw back of R4.1m
APIsin Issue

- issue of 20.2m Pls at clean price of 1 211.7 cents in Sep 2010

Financials

Balance sheet:

December 2010 @M

Increased from R5.53bn at June 2010 to R5.75bn at
Ceceniber 202 as a result of the issue of new participatory interest, offset
by the payment and amendment fee to STREM

from R7.88bn to R8.01bn, representing an increase of 2.8% - positively
Properties impacted by capex during period (R150m), offset by disposals (R55m) and
depreciation (R4.0m) and appreciation of (R134m)

Derivative financial

. R36.2m reduction in value of interest rate swaps
instruments

increased from R1 792m (incl. pref shares and ST portion of LT debt) to
LT liabilities R1 930m (excl. costs not yet amortised) as a result of various investments
and capex

Debt (incl. pref. shares and ST debt) to Total Assets = 22.7%

Net asset value 1133 cents to 1 130 cents - decline of 0.2%

Financials
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Balance sheet:

Floating rate facilities éMLM

Amount Drawn
Facility Date available down

Freestone Securitisation 19Jun 11 500.0 500.0

Nedbank Pref Shares 31 Jan 12 200.0 200.0

Emira Securitisation 28 Mar 13 650.0 650.0

Access Facility - RMB 31 May 14 250.0 160.0

6" Term Loan Facility 31 Mar 19 657.4 426.5

Total 2257.4 1936.5

A Existing facilities not yet fully drawn down of R320.9m

Financials

Balance sheet:
Swaps

Rate Amount
payable (Rm)

% of Total
Debt- Swap 9.53%  Apr 2019 1856.6
Debt - Floating 7.08% 79.9

Total/Average 9.43% 1,936.5

(Refer to annexure for details)

Financials
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Balance sheet:

Debt covenants éMLM

Value of Amount Amount  Actual LTV
Facility properties available drawn LTV Covenant

Nedbank Pref Shares 547.7 200.0 200.0 36.5% 55%

ICR

Emira Securitisation 1993.7 650.0 650.0 32.6% 45%

Freestone Securitisation 1 654.2 500.0 500.0 30.2% 75%

6t term loan facility +
access facility

Total 7720.3 22574 19365 25.1%

3524.7 907.4 586.5 16.6%  30.0%

Unbonded properties 377.7

Grand total 8098.0 22574 1936.5 23.9%

Financials

Portfolio:

Summary at 31 December 2010 éMLM

No GLA Valuation Avg. value
Sector of buildings (m?) (R6000O0) R/m2 (Rm)

Offices 74 448 851 3785830 8 434 51.2

Retail 41 386 563 2952 061 7637 72.0

Industrial 49 379 308 1360010 3586 27.7

Total 164 1214722 8 097 901 6 665 49.4

A All buildings valued by Eris Property Group & approved by directors
A Average discount rate 15.9% and cap rate 10.8%

A Valuations at well below replacement costs

A Total of 20 non-core properties currently up for sale

A Valuation yields on the portfolio have remained fairly constant in the past 6 i 12 months

Portfolio




Portfolio:
Top ten by value

Name Node Classification

Wonderpark S/Centre  NW of Pretoria Regional S/Centre

GLA

63 599

Rm

601.5

Major tenants

Pick 'n Pay, Game, Builders Express,
Chevron, Edgars, Cashbuild

Fuel Group, ACSA Park East Rand Warehouse & offices

59 594

304.7

Fuel Group

Quagga Centre Pretoria West ~ Community S/Centre

29748

268.0

Shoprite Checkers, Pick 'n Pay,
Woolworths, FirstRand, ABSA

Randridge Mall Randpark Ridge Community S/Centre

22 624

255.0

Pick 'n Pay, Dischem, FNB, Foschini,
Mr Price

Hyde Park Lane Hyde Park Office Park

15334

176.0

Tag Travel, Dynamic Visual
Technologies, Eezee Dex, Lufthansa

Lynnwood

Lynnridge Mall Ridge

Community S/Centre

14 220

158.6

Pick 'n Pay, Mr Price Home, ABSA,
Jimnetts Arts & Crafts, Pep Home

Woodmead Office Park Woodmead Office Park

17514

155.9

DBT Technologies, ECI Africa,
SIMPROSS, Cummins SA, Spur
Group

Faerie Glen Office Park Faerie Glen Office Park

10324

138.6

VIP Software, FNB, SALGA

Braamfontein Centre ~ Braamfontein ~ Office Building

20776

129.8

Pick o6n Pay, CTH
Centre for Study of Violence & Recon

Southern Sentrum Fichardt Park ~ Community S/Centre

21224

1255

Pick 6n
Crusaders, Clicks

Pay, Shel

274957 2313.6

29% of the portfolio by value

Portfolio:
Like-on-like growth

Offices

mGross Income  mCosts

Portfolio

13.0%

Retail

Industrial

® Net Income

A Represents the static portfolio i.e. excluding acquisitions, disposals, refurbishments

Portfolio
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Portfolio:
Properties excluded from like-for-like é—MLM

The following are excluded from 1H10 and 1H11 numbers
to get like-on-like growth

APurchases

- 80 Strand Street
ADisposals

- QD House, Standard Bank Glenwood, 8 Grader Road, Howick Gardens
ARefurbishments

- FNB Heerengracht, Universal Paint, 267 West, Epping Warehouse, Podium House,
Admiral House, Cresta Corner, Market Square, Lincolnwood Office Park, 1 Highveld,
Wesbank House, Randridge Mall, Rigel Park, Southern Sentrum

Portfolio

Portfolio:

s (EMIRA

R 6000 Dec 2010 Dec 2009

Gross income growth 10.2% 7.1%

Cost growth 15.0% 6.2%

Net income growth 7.3% 7.8%

Adjusted vacancy 15.1% 12.0%

Development vacancies 2.9% 3.3%

Total 18.0% 15.3%

AHigh vacancy levels, tougher trading conditions than expected
ACost increases the results of Tis (Braamfontein, lustitia) and
leasing commissions (Knightsbridge, Woodmead, Boundary
Terraces) municipal increases and maintenance
AHave increased broker incentives, Tl allowances, rent free period
in order to get space let
ADisposals to get rid of non-core properties i largely in office
portfolio Boundary Terraces, Newlands

Portfolio




Portfolio:
Retail

R 6000

Gross income growth

2011/02/16

Dec 2010 Dec 2009

7.3% 8.1%

Cost growth

13.0% 8.7%

Net income growth

3.3% 7.6%

Adjusted vacancy

6.2% 5.0%

Development vacancies

0.7% 0.9%

Total

5.9%

ACost increase driven by refurbishment costs, leasing expenses
(renewals at Wonderpark and Quagga and new leases at
Wonderpark and WorldWear) and municipal charges

ATurnover growth better than anticipated,
albeit small in overall fund

ARetail sector/consumers expected to lead the SA economy on an

upward trend

Randridge Mall, Randpark Ridge

Portfolio

Portfolio:
Industrial

R 6000

Gross income growth

Dec 2009

Dec 2010

8.4% 7.0%

Cost growth

7.7% 6.9%

Net income growth

8.6% 7.1%

Adjusted vacancy

8.0% 5.5%

Development vacancies

Total

ACost increases driven by higher leasing costs (lease renewals)
and refurbishment costs

ATrading conditions remain tougher with several large tenants
vacating during the period

Aoutlook is more positive, with motor vehicle sales and Purchasing
Managers Index on the rise

AThere is good interest from tenants for the vacant space
AlLease of 4 200m2 secured at Fosa Park, Durban from 1 Apr 2011

RTT Acsa Park, Boksburg

Portfolio
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Portfolio:

Vacancy profile (unadj usted,éMMé

18.0%

11.4%

Retail Industrial Portfolio
®Jun 2010 mDec 2010

Portfolio

Portfolio:

Adjusted vacancy profile éMLM

Sector Total GLA  Vacant space % Vacant Comment
Office 448 851 80 855 18.0%
FNB Heerengracht, CT 6 745 6 520 96.7% Refurbishment
Podium House, Pretoria 4761 4626 97.2% Refurbishment
267 West 9 807 5113 52.1% Refurbishment
Office Balance 427 538 64 596 15.1%
Retail 386 563 26 690 6.9%
Cresta Corner 8 469 3308 39.1% Refurbishment
Retail Balance 378 094 23382 6.2%
Industrial 379 308 30 354 8.0%
Total 1214722 137 899 11.4%
Excluding adjustments 1184 940 118 332 10.0%

Portfolio
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Portfolio:

GLA and vacancy reconciliation éMLM

Total GLA Vacant area
(m?) (m?) Vacancy

Balance at 1 Jul 2010 1217 990 112 492 9.20

GLA adjustments 834

Disposals (10 350) (396)

Acquisitions 6 249 801

Developments and extensions -

Lease expired in the period 189 097

Renewals of expired leases (80 399)

New letting of vacant space (43 263)

Lease terminated (40 433)

Balance at 31 December 2010 1217723 137 899

Portfolio

Portfolio:

Letting activity éMLM

m2  No of leases m2  No of leases

Expiring 147 701 382 189 096 385

Renewed 80 385 257 80 399 248

Asa % 54% 67% 43% 63%

A Typically the portfolio retains approximately two thirds of the tenants that are expiring in
any one year

Portfolio
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Portfolio:

Reversions i renewals (gross rentals) éMLM

Avg Avg new lease Increase/
Area expiry rental rental (decrease)

Offices 28 113 93.62 93.94 0.40%

Retail 31457 96.81 93.09 (3.80%)

Industrial 20 821 35.53 38.56 8.60%

Total 80 399 79.66 79.46 (0.30%)

A Office 18/30 buildings upwards: +11% from R90/m2 (894m? at Derby Downs)
and -33% from R114/m2 (356m? at Hurlingham Office Park)

A Retail 18/26 buildings upwards: +20% from R80/m? (441m? at Boskruin Shopping
Centre) and -37% from R141/m2 (309m? at Gift Acres)

A Industrial 11/13 buildings upwards: +35% from R25/m?2 (5 715m?2 at Evapco)
and -13% (416m?2 from R43/m2 at Industrial Village Kya Sands)

Portfolio

Portfolio:

Reversions i new leases (gross rentals) @MLM

Avg Avg new lease Increase/
Area expiry rental rental (decrease)

Offices 10502 89.47 85.19 (4.80%)

Retail 9 764 127.57 128.67 0.90%

Industrial 22 997 36.75 39.13 6.47%

Total 43 263 68.36 69.02 1.00%

A Office 7/22 buildings upwards: range +26% from R54/m2 (870 m? at Lustitia Building)
and -23% from R116/m2 (208m2 at Hurlingham Office Park)

A Retail 18/25 buildings upwards: +46% from R157/m? (82m2 at Gateway)
and -32% from R197/m? (113 m?2 at WorldWear)

A Industrial 3/10 buildings upwards : +56% from R18/m2 (7 846 m2 at WGA Epping)
and -19% from R41/m2 (1 753m?2 at Industrial Village Jet Park)

Portfolio
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Portfolio:

Reversions i new leases + renewals (gross) éMLM

Avg Avg new lease Increase/
Area expiry rental rental (decrease)

Offices 38 619 92.62 92.00 (0.70%)

Retail 41 223 103.59 100.77 (2.70%)

Industrial 43 820 36.16 38.86 7.50%

Total 123 662 75.87 76.06 0.30%

A Bottom line
- effectively flat on new leases and rentals

Portfolio

Portfolio:
Actual vs budgeted rentals

Retail Industrial

Portfolio
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Portfolio:

Emira net rentals (excl parking and vacancies) éMLM

No. Avg net rental
Sector of buildings GLA (R/m?)

Office - A-Grade 24 119 322 91.43

Office - B-Grade 47 306 935 75.72

Office - C-Grade 3 22 594 47.99

Retail - Urban 26 309 394 85.20

Retail - Rural 15 77 169 57.87

Industrial 49 379 308 36.71

Total 164 1214723

A Rentals remain well below that of new space, although vacancies will prevent these
from converging for some time

Portfolio

Portfolio:

Lease expiry profile (Dec él@Mk_&@,G

20.1%
17.9%
15.0%

13.5%
11.4% 11.8%

Vacancy 6 months to Year 1 Year 2
June ®Jun 2010 ®Dec 2010

Portfolio
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Portfolio:

Lease expiry profile (Dec él@MMG

Offices Retail Industrial Total

Vacancy m? 6.7% 2.2% 2.5% 11.4%

6 months to June 11 8.0% 4.4% 4.4% 16.8%

June 012 8.5% 5.7% 5.9% 20.1%

June 0613 7.0% 5.2% 5.7% 17.9%

June 014 3.6% 4.8% 5.1% 13.5%

> June 0615 3.7% 10.5% 6.0% 20.2%

37.5% 32.8% 29.6% 100.0%

Portfolio

Portfolio:
Escalations

Retail Industrial

A Escalation of leases concluded in past six months i Offices 9.1%, Retail 8.4%,
Industrial 9.2%

Portfolio
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Completed capex projects é—MLM

Project Value (Rm) Completion

Randridge Mall i PnP, Woolworths, Dischem, other national 110.0 Oct 10

Rigel Park i refurbishment 14.7 Sep 10

Market Square i Woolworths 3.8 Oct 10

WGA Epping i Santam 3.2 Sep 10

Tin Roof i national tenants 1.4 Jul 10

1 Highveld i On Tap 0.8 Aug 10

Total 133.9

A Yield on completion i all 6 projects = 9.5%

Portfolio

Projects not yet complete @—L&A

Project Value (Rm) Completion

Menlyn at Podium 176.1 Apr 12

267 West 33.7 Jun 11

Cresta Corner 32.0 Jul 11

Wesbank House i General Upgrade 11.0 Mar 11

Lincolnwood Office Park 4.0 Mar 11

Total 256.8

A Yield on completion i all 5 projects = +10%

Portfolio
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Acquisitions

Location GLA Value (Rm) Yield Transfer

80 Strand St

(50% undivided share) Office Cape Town CBD 62.0 10.4% Oct 10

Total 62.0 10.4%

Portfolio

Projects:
Approved i Menlyn at Podium

Located Atterbury Road, Menlyn, directly opposite Menlyn Shopping Centre

Development
consideration

Anticipated  Suspensive

Parking bays Completion Rentals yield -

R176.1m 9 239m? 5.3/100m? Apr2012  R125/m2 net +10%

Portfolio
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Projects:
Approved i 267 West

Located 267 West Street, Centurion, opposite Gautrain station

Development
consideration

Anticipated

Size Parking bays Completion RENETS yield

R33.7m 9 830m? 4/100m? Jun 2011 R110 - 120/m? +11%

Suspensive
on

Portfolio

Projects:
Approved i Corobay Corner

Located Corner Corobay Avenue and Aramist Avenue

Development
consideration

Anticipated

Size Parking bays Completion REET yield
2
R3060m  13782m2  4.6/100m*  Jun 2012 R;fooslg‘ +9.1%

Suspensive
on

Portfolio
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