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Emira's distribution and halved vacancy 
rate  
Emira Property Fund has reported distribution growth of 114,59 cents per participatory interest, up 3,5% on the previous 
year. This is a positive turnaround for its financial year ended 30 June 2013 from last year's decline in distributions. This 
growth is below the norm of 5% to 8%. 
James Templeton 
Emira's participatory interest (PI) holders received a total return of 26,2% for the year, with a capital return of 17,3% and 
an income return of 8,9%. The fund's net asset value increased by 14,9% to 1 325 cents per Pl. 
The fund's portfolio vacancies closed the 2013 financial year at a greatly improved 5,6%, a decline of more than 50% in 
two years. Heightened tenant retention, increasing from 65% to 78% during the year, helped achieve the better occupancy 
levels. 
Growing rental streams from contractual escalations on most of its property portfolio also contributed to its positive 
performance, as did cost savings from lower property management fees and its income-enhancing PI repurchase 
programme. 
During the year Emira strengthened its portfolio by acquiring an A-grade office development in Menlyn, Pretoria, disposing 
of eight non-core properties and identifying a further 10 non-strategic properties for disposal. It has since taken transfer 
of three office buildings valued at R24,6 million in the A-grade Highgrove Office Park in Centurion. Emira now owns six 
buildings with a total value of R105,2 million in this prime business park. 
"We are busy with, or plan to start, capital projects of around R1 billion to optimise the potential of our properties," notes 
Templeton. Income from Emira's investment in Growthpoint Properties Australia (GOZ) increased by 8,4%, achieved 
through increased distributions, the rand depreciating against the Australian dollar and because Emira increased its 
shareholding in the Australian company by reinvesting its December 2012 distributions. This is an effective rand hedge 
for Emira. 
Acquisitions and capital projects, totalling R730 million, which became income producing around the beginning of Emira's 
financial year, were largely funded through new debt facilities and resulted in a 28,5% higher interest expense to the fund. 
Emira has 48% of office properties by value and 35% retail. 
Emira advised its participatory interest holders that Gerhard van Zyl's appointment to the board of Strategic Real Estate 
Managers had been approved by the Financial Services Board. 


