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Profile

• Redefine Properties Limited is a listed property loan stock company 

with a diverse range of property assets exceeding R29 billion

Company name: Redefine Properties Limited

Share code: RDF

JSE sector: Financial Services – Real Estate

Listing date: 23 February 2000

Total linked units in issue: 2 690 172 102

Less treasury units: 5 876 766

Actively traded units: 2 684 295 336
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Second largest in the sector as at 28 February 2011

Company

Share 
price

R

Market 
capitalisation 

Rm

Property 
portfolio

value
Rm

Premium /
(discount) 

to NAV
%

Growthpoint 17.50 27 502 38 594  10.0

Redefine 7.35 19 773 29 077 (8.2)Redefine 7.35 19 773 29 077 (8.2)

Hyprop 55.70 9 253 11 011 (6.7)

Resilient 29.44 7 592 7 980 8.8

SA Corporate 3.16 6 579 8 171 (9.8)

Emira 13.20 6 706 7 323 16.8

Fountainhead 6.66 6 634 7 677 (1.2)

Capital 7.85 5 632 7 123 5.1

Acucap 32.70 5 613 6 272 21.6

Vukile 13.65 4 791 5 662 50.0
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Management philosophy

• Redefine is committed to being the landlord of choice and to achieving 
sustainable growth in distributions through:
� Continuous improvement of the quality of the property portfolio

- Acquisitions to grow the portfolio and minimise risk
- Disposals of properties that no longer fit Redefine’s profile
- Developments to enhance, improve income earning potential- Developments to enhance, improve income earning potential

� Offshore investment strategy
- Diversification and expansion
- Rand hedge

� Prudent management of debt
� Revenue maximisation and cost containment 

- Property management internalisation
� Increased distributions from strategic investments

- Hyprop
- Redefine International
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Investments

• Total assets under management valued at R29 billion:

– Direct property portfolio of R19 billion

– Listed property securities of R5 billion 

– Geographically diversified with R5 billion of offshore assets controlled 

65.4%

18.2%

13.2%
3.2%

SA Properties

SA Listed Securities

Foreign Properties

Foreign Listed Securities

through Redefine Properties International Limited (RI Ltd)
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Revised structure

Redefine Properties Limited

Redefine 
Properties 

International 
Limited

Hyprop 
Investments 

Limited

Redefine 
International plc

Redefine 
International 

Fund Managers

45.7% 57.2%

Direct Property 
Portfolio

100% 76%

81.5%
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Strategy and objectives for first six months

Commenced In progress Complete

Improve the quality of property portfolio

- Acquisitions

- Disposals

- Developments

Offshore

- Geographical diversification

- Expansion

Funding and cost of debt

- Increase hedging levels

- Renewal of facilities

Internalise property management

- Complete take on of all tenants

Exit strategies

- Joint ventures

- Developments for trading
�
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Financial highlights

• Half year distributions totalling 31 cents per unit

– Distributions marginally up on the same period last year on a         

like-for-like recurring income basis, after excluding 3.19 cents per 

unit from the prior period’s distribution

• Total tangible assets of R31.6 billion

• Market capitalisation of R19.8 billion

• Renewal of borrowings totalling R3.1 billion

– 70% (2010: 56%) of local borrowings fixed for an average period of 

6 years

• Property expense ratio below prior year despite duplicate costs arising 

from property management internalisation

	




Distributable income statement extract

28 Feb 2011
Rm

28 Feb 2010*
Rm

31 Aug 2010*
Rm

Gross revenue 1 630 1 443 2 981 
Property portfolio 1 395 1 185 2 502 
Listed securities 148 122 266 
Property trading 3 18 20 
Fee income 83 117 193 

		

Fee income 83 117 193 
Property expenses (319) (277) (538)
Property expense ratio (%) 22.8% 23.4% 21.5%
Administration expenses (137) (58) (136)
Profit from associates 11 12 25 
Operating profit 1 185 1 120 2 332 
Net finance charges (356) (235) (559)
Tax and NCI (59) (11) (36) 
Distributable adjustments 62 17 40 
Distribution to linked unitholders 832 892 1 777 
Number of linked units (million) 2 684 296 2 674 295 2 684 296 
Distribution per linked unit (cents) 31.00 33.50 66.50 

* Includes results of RI from 1 February 2010



Distributions

• At the Annual General Meeting held on 31 January 2011, unitholders 

voted in favour of changing distributions from quarterly to twice a year

Period

2011
Cents per 

linked unit

2010
Cents per 

linked unit

	�

Period linked unit linked unit

Quarter ended Nov 15.00 16.75

Quarter ended Feb 16.00 16.75

Total distribution 31.00 33.50

Less non-recurring income (0.10) (3.19)

Like-for-like 30.90 30.31



Distribution analysis

Distributable 
income

Rm

% of total 
distributable 

income

Distribution
Cents

per unit

Net property income 
(excluding straight-line rental accrual) 1 077 129 40.1
Listed security portfolio 148 18 5.5
Recurring fee income 82 10 3.1
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Recurring fee income 82 10 3.1
Recurring distributable income 1 307 157 48.7 
Profit from associates 11 1 0.5
Administration costs (137) (16) (5.1)
Net finance costs (356) (43) (13.3)
Tax and NCI (59) (7) (2.2)
Distributable adjustments 62 7 2.3
Total recurring distributable net income 828 100 30.9 
Non-recurring fee income 1 0 0.0
Trading 3 0 0.1
Total non-recurring distributable net income 4 0 0.1
Total distribution 832 100 31.0 



Segmental analysis for the six months end 28 Feb 2011

Office
R000

Retail 
R000

Industrial 
R000

Foreign 
R000

Total 
R000

Revenue (excluding 
straight line rental 
income accrual) 644 577 431 437 173 815 145 409 1 395 238

Operating costs (160 192) (101 417) (39 482) (17 570) (318 662)Operating costs (160 192) (101 417) (39 482) (17 570) (318 662)

Net property income 484 385 320 020 134 332 127 839 1 07 6 576

Contribution 45% 30% 13% 12% 100%

Property expense 
ratio 24.9% 23.5% 22.7% 12.1% 22.8%

Non-current assets

- Investment properties 8 384 578 6 941 530 3 043 856 3 907 621 22 277 585

Composition of total 38% 31% 14% 17% 100%
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Balance sheet extract 

28 Feb 
2011 
R000

28 Feb 
2010
R000

31 Aug 
2010
R000

Direct and listed assets 28 406 833 25 884 599 27 101 373 

Property portfolio 23 320 132 21 130 171 22 001 888 Property portfolio 23 320 132 21 130 171 22 001 888 

Listed securities 5 086 701 4 754 428 5 099 485 

Total assets 36 136 162 32 094 302 34 972 121 

Capital and reserves 16 220 385 14 763 417 15 111 062 

Interest-bearing liabilities 11 727 040 8 842 213 11 549 341 

Gearing as % of total assets 32% 28% 33%

NAV per linked unit excluding 
deferred tax (cents) 800.50 785.90 799.79 
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Listed securities portfolio

28 February 2011 31 August 2010

Value
R000

Interest 
held

%
Value
R000

Interest 
held

%

Local listed securities 4 131 321 4 248 279

Hyprop 3 976 827 45.7 3 959 361 45.7
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Hyprop 3 976 827 45.7 3 959 361 45.7

Oryx 154 494 26.4 144 851 26.4

Sycom - - 144 067 3.1

Foreign listed securities

Cromwell 955 380 19.8 851 206 19.8

Total 5 086 701 5 099 485



Funding

Feb 2011 Aug 2010

Rm Rm
Fixed1 5 475 3 920 

Floating 2 161 4 234 

Borrowings in JVs 251 251 

Local debt 7 886 8 405 
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Local debt 7 886 8 405 

Non-recourse foreign debt2 3 835 3 144 

Total borrowings 11 722 11 549 

Loan to value of local debt3 32% 34%

Weighted average cost of borrowings 9.6% 9.3%

% of debt fixed 72% 56%

Average length of fixes (years) 6.3 7.6

Funding headroom (adjusted for possible acquisitions) 1 734

1 Forward starting fixes of R1 050 000 have been included in calculating the fixed portion of debt
2 Foreign debt excluded as non-recourse
3 Local debt as a percentage of local properties and listed securities including investment in Redefine International
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Unitholder profile

Top 10 institutional holders Number of units %

Stanlib Asset Management 202 278 394 7.52

Government Employees Pension Fund 169 423 314 6.30

Old Mutual Investment Group 163 002 483 6.06

Investec Asset Management 131 494 387 4.89Investec Asset Management 131 494 387 4.89

Investment Solutions 99 026 680 3.68

Clearwater Property Holdings 82 984 125 3.08

Cape Gannet Properties 80 000 000 2.97

Liberty Group 71 804 324 2.67

Transnet Pension Fund 59 155 400 2.20

Vanguard 53 676 919 2.00

Total 1 112 846 026 41.37
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Liquidity

7.2%

12.8%

79.9%

Free float

Strategic holders

Below 200 000 units
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Country classification

USA
4.9%

South Africa USA

Singapore Namibia

UAE Canada

UK Ireland

Switzerland Swaziland

Israel China

Beneficial shareholders

�	

South Africa
88.5%

Israel China

Luxembourg Japan

Australia Channel Islands

Netherlands Germany

France Sweden

Saudi Arabia Isle of Man

Italy Cayman Islands

Oman Bermuda

New Zealand Denmark

Belgium



Redefine closing prices and volumes traded 
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South African property portfolio snapshot

Office Retail Industrial Total

Number of properties* 153 144 85 382

Gross lettable area (m²) 1 393 917 1 143 266 1 047 868 3 585 051

Vacancy (m²) 166 562 73 874 65 306 305 742Vacancy (m²) 166 562 73 874 65 306 305 742

Vacancy (%) 11.9 6.5 6.2 8.5

Valuation at end Feb 2011 (Rm) 8 922 7 100 3 021 19 043

Value per m², excluding bulk (R) 6 401 6 205 2 889 5 312

Average gross rental (R/m²) 85.42 66.04 29.70 62.40

Average rental escalation (%) 8 7 8 8

Weighted average lease period (yrs) 3.8 3.9 3.6 3.8

��
* Excludes partial holding in 3 retail centres



Top office properties by value and GLA

Property Location

Feb 2011
valuation

R000

Gross 
lettable area

m²

Standard Bank Cape Town 402 591 60 739

Poyntons Pretoria 304 182 72 714

Convention Tower Cape Town 275 084 18 122Convention Tower Cape Town 275 084 18 122

11 Diagonal Street Johannesburg 254 306 33 260

Foretrust Building Cape Town 247 766 26 931

90 Rivonia Road Johannesburg 245 294 14 863

Jewel City Johannesburg 210 799 44 503

Pier Place Cape Town 180 187 14 953

De Beers House Johannesburg 179 017 12 407

Isivuno House Pretoria 178 807 24 423

Total 2 478 033 322 915

6.5% of the office portfolio 27.8% 23.2%
��



Top retail properties by value and GLA

Property

Feb 2011 
valuation

R000

Gross 
lettable area

m²

Golden Walk Johannesburg 664 960 45 036

Cleary Park Shopping Centre Port Elizabeth 363 669 37 997

Park Meadows Johannesburg 356 160 27 665

The Village @ Horizon Johannesburg 188 042 20 562

Maynard Mall Cape Town 186 340 24 289

Sable Square Cape Town 159 623 27 685

Ottery Centre Cape Town 152 066 27 324

Kempton Square Shopping Centre Johannesburg 133 206 16 882

Middestad Centre Bloemfontein 127 984 21 861

Smal Street Mall Johannesburg 126 100 7 015

Total 2 458 150 256 316

6.9% of the retail portfolio 34.7% 22.4%
��



Top industrial properties by value and GLA

Property

Feb 2011 
valuation

R000

Gross 
lettable area

m²

Wingfield Park Jet Park 193 871 56 576

Pepcor Isando 174 025 40 438

Premier Milling Durban 148 807 89 000Premier Milling Durban 148 807 89 000

Premier Milling Waltloo Pretoria 137 678 27 664

Home Affairs Waltloo Pretoria 129 603 31 176

8 Jansen Road Jet Park 111 995 22 774

Linpac Montague Gardens 101 642 23 803

Festival Town Square Kempton Park 94 331 11 041

21 Wrench Road Isando 83 932 27 940

12 Piet Rautenbach Street Rosslyn 80 814 24 311

Total 1 256 698 354 723

11.8% of the industrial portfolio 41.5% 33.9%
��



Number of properties Value Gross lettable area

39%29%47%16%40%22%

Portfolio sectoral spread

32%

Office Retail Industrial

37%38%



Geographical spread

56% 17%59% 19%50% 17%

Number of properties Value Gross lettable area

17%

13%

4%
4%

2%
2%

1%1%

Gauteng Western Cape KwaZulu Natal
Mpumalanga North West Eastern Cape
Limpopo Free State Northern Cape

19%

10%

4%
1%

3%
3%

1%

50% 17%

15%

5%
2%

3%
5%

1%2%
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Gross lettable area and vacancy movement

Gross 
lettable area

m²

Vacant 
area

m²
Vacancy

%

Balance at 1 Sep 2010 3 592 707 366 069 10.2

GLA adjustments 32 049 (10 362)GLA adjustments 32 049 (10 362)

Acquisitions - -

Disposals (39 705) (11 237) 28.3

Leases expired during the period 306 603

Renewals of expired leases (73%) (246 412)

New letting of vacant space (139 059)

Leases terminated 40 140

Balance at 28 Feb 2011 3 585 051 305 742 8.5
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Sector vacancy by region

Province
Office

m²
Retail

m²
Industrial

m²
Total

m²

Gauteng 81 180 19 011 38 528 138 719

Western Cape 16 602 13 215 10 049 39 866

KwaZulu Natal 41 113 18 760 11 249 71 122

Mpumalanga 8 682 9 264 - 17 946

North West 7 154 3 147 - 10 301North West 7 154 3 147 - 10 301

Eastern Cape 4 265 4 261 1 564 10 090

Limpopo 3 881 3 197 750 7 828

Free State - 4 399 - 4 399

Northern Cape 3 685 1 786 - 5 471

Total 166 562 73 874 65 306 305 742

Vacancy % 11.9 6.5 6.2 8.5

Total gross lettable area 1 393 917 1 136 108 1 055 026 3 585 051

Marginal sensitivity of monthly 
revenue to 1% change in 
vacancy (R) at average rent/m² 1 190 723 755 013 311 167 2 237 238
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Letting activity for six months

Renewals New leases

Sector

Area 
renewed 

m²

Ave 
expiry 
rental
R/m²

Ave
achieved

rental 
R/m²

Renewal 
growth 

%

Area 
let 
m²

Ave
achieved 

rental 
R/m²

Ave 
portfolio

rental
R/m²Sector m² R/m² R/m² % m² R/m² R/m²

Office 109 235 82.57 84.83 2.7 37 240 84.26 85.42

Retail 52 842 62.46 68.60 9.8 74 444 63.99 66.04

Industrial 84 335 28.32 29.22 3.2 27 375 30.83 29.70

Total 246 412 57.78 60.88 4.6 139 059 59.69 62.40
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Lease expiry profile by let area

Office Retail Industrial Total

Year to 31 Aug m 2 % m2 % m2 % m2 % 
2011 290 214 24 106 208 10 165 972 17 562 394 17

2012 241 339 20 206 553 19 174 414 18 622 306 19

2013 245 881 20 204 635 19 281 750 28 732 266 22

2014 138 830 11 114 974 11 129 163 13 382 967 12

Beyond 313 974 25 431 129 41 234 273 24 979 376 30

��
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Tenant profile by area occupied

Area occupied
m2

Gross 
lettable area

m2

Gross 
monthly rental

R000
Number 

of leases

0 - 150 158 755 21 804 2 995*

151 - 300 168 272 15 551 775

301 - 500 176 672 13 692 460

501 - 1 000 305 445 19 391 439

1 001 - 2 000 277 604 18 350 212

2 001 - 5 000 582 700 31 852 179

5 001 - 10 000 460 827 25 557 62

10 001 - 20 000 517 984 29 819 40

> 20 000 631 050 28 301 21

Total 3 279 309 204 317 5 183
��

* 58% of leases constitutes 5% of GLA and contributes 11% to gross monthly rental



Property management

• In December 2009, Redefine made the decision to move from an 
outsourced to an in house property management model

• State-of-the-art and fully integrated property management and business 
process system commissioned and implemented

• Internalisation of property management function was phased in 
• Total take on completed on 1 March 2011
• Number of employees increased from 50 to 250
• Savings of about R40 million per annum anticipated post completion
• Additional benefits include:

– Improved tenant relations
– Increased cost efficiencies in buildings and improved recoveries
– Increased accountability and ownership among staff
– Service delivery to tenants enhanced
– Entrenchment of Redefine brand
– Improved tenant billing

��



Acquisitions

• No acquisitions were transferred in the period under review

• Transfers expected by 31 August 2011:

GLA
Purchase 

price
Initial 
yield Price

Property Location Sector m² R000 % R/m²

• Subject to conditions precedent, agreement with Zenprop Property 

Holdings has been reached subsequent to end February 2011 to acquire 

a portfolio of large high quality properties for an aggregate purchase 

consideration in excess of R1.1 billion

��

Commerce
Square

Sandhurst Office 15 786 350 000 9.3 22 172

Esher Place Sandhurst Office 9 006 150 000 9.3 16 656

24 792 500 000 9.3 20 168



Commerce Square

��



Esher Place

��



22 Fredman Drive

��



Nashua building
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Disposals in six months to 28 Feb 2011

Number of properties 12

Gross lettable area 39 705m²

Vacancy 11 237m²

Selling price R189 925 000

�	

Average yield 9.06%



Disposals subsequent to 28 Feb 2011

Number of properties 3

Gross lettable area 12 224m²

Selling price R52 710 000

Average yield 8.38%

��



Acquisition and disposal scenario

• In addition to the transactions concluded, further acquisitions and 
disposals are under negotiation. If all are successfully completed:

Value
Rm

Number of 
properties

Ave value / 
property

Rm

At 28 Feb 2011 19 043 382 50

Acquisitions awaiting transfer 500 2 250

��

Acquisitions awaiting transfer 500 2 250

Acquisitions under negotiation 2 360 17 139

- Portfolio 1 (agreements concluded) 1 350 8

- Portfolio 2 (agreements concluded) 1 010 9

Disposals under negotiation (2 871) (149) 19

- Portfolio 1 (unconditional) (164) (10)

- Portfolio 2 (agreement concluded) (432) (18)

- Portfolio 3 (agreement in principle) (1 996) (108)

- Portfolio 4 (agreement in principle) (278) (13)

On completion 19 032 252 76



Current developments

Property Location Description
Projected 
total cost

Initial
Yield

Projected 
completion
date

82 on Maude Gauteng Refurbishment R4m Mar 2011

Jewel City Gauteng New building for 
Diamond Board and 
State Trader

R30m 10% Jul 2011

��

State Trader

Kopanong Gauteng Development for 
Shoprite 

R36.6m 9% Nov 2011

Pepcor Gauteng Additional 66 475m² R340m 9.25% Sep 2012

George 
Centre

� �
�� Refurbishment R9.25m 17% Sep 2011

Buchanan 
Square

���
�� Sectional Title Offices R123m

CTX Business 
Park

���
�� Additional 5 700m² R32m 9% Nov 2011

Sable Square ���
�� China Town installation R12m 27% Nov 2010



Future developments

Property Location Description
Projected 
total cost

Anticipated 
start
date

Pimville Gauteng Refurbishment R9m Jul 2011

Park Meadows Gauteng Alterations and additions R11.5m Jul 2011

��

Park Meadows Gauteng Alterations and additions R11.5m Jul 2011

90 Rivonia Rd Gauteng Refurbishment ±R175m Oct 2012

Shoprite Parow W Cape Alterations and additions R60m Jul 2011

Standard Bank 
Centre

W Cape New parking garage R225m Jan 2012

Riverside Mall W Cape Refurbishment ±R15m

Essex Gardens KZN Alterations and additions R33.75m Apr 2011

Scottsville Mall KZN Redevelopment R35m Apr 2011
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Redefine International

• The offshore strategy provides diversification, expansion and a Rand 

hedge

• Redefine continues to support management with a proven track record 

through providing funding and strategic input

• Good acquisition opportunities offshore, which in many instances provide 

better returns than are available in South Africa

• Implemented a cross border exchange programme so that the senior 

people are able to learn and adopt international “best practice”

��



Company profile

• Redefine Properties International Limited  is a JSE listed property loan 

stock company which owns 82% of AIM Listed Redefine International 

plc

Company name: Redefine Properties International Limited

Share code: RIN

JSE sector: Financial Services – Real Estate

Listing date: 7 September 2010

Linked units in issue: 372 305 640 at 28 April 2011

Reporting currency: £ Sterling
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Group structure

45.9%

(42.8%)*

54.1% (57.2%)*

372 305 640 linked units 
(market cap £208m)

SA Shareholders
(£95.5m)

49

82.3% (81.5%)*

LSE Shareholders
(£41.6m)

17.7%

(18.5%)*

452,182,183 shares
(market cap £235m)

UK Shopping 
Centres Hotels

European 
Portfolio

Listed 
Securities

UK Stable 
Income

Redefine International plc is a property investment company that invests in 
commercial real estate primarily in the United Kingdom, Europe and 
Australia, with a focus on retail, commercial and hotel properties.

• Wichford PLC
• Cromwell

Property Group

* At period end 28 Feb 2011



Investments

• Total assets under management as at 28 February 2011*:

£m

UK Stable Income 70.3

UK Retail Portfolio 151.4

50
* Assumes RI plc proportionate ownership of JV and associate properties

UK Retail Portfolio 151.4

Hotels 110.6

European Portfolio 80.5

Wichford P.L.C. 16.7

Cromwell Group (Australia) 85.1

Total 514.6



Cromwell overview

• Current yield 10%

• Focus on quality tenants

• 52% of next rent reviews are fixed, with 

an average increase of 3.95%

• 27% of next rent reviews are CPI

• Minimal future impact from softening • Minimal future impact from softening 

rentals - only 17% subject to market 

reviews
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Ranking in sector and objective

RIN JSE RDF LSE Market Cap

Current 12 / 17 36 / 149 £235m

After Wichford merger 12 / 17 26 / 149 £292m

52

• Medium term objective – to be a Top 10 LSE Real Estate Investment Company 

with a market capitalisation of £1bn +

• RIN JSE market cap from £208m (R2.3bn) to £650m (R7.15bn) – ranking 7th

• Redefine investment from £112m (R1.2bn) to £325m (R3.6bn)

After merger and Capital Raising 12 / 17 20 / 149 £392m



Unique positioning

• Focus on high yielding properties as 
an asset class, with significant 
expertise across sub-sectors in this 
space

• UK listed universe has limited players 
with scale focused in this area

- Majority of closer peers are 

53

specialised (self-storage, student 
accommodation)

- Many peers remain financially 
constrained

• Market segment typically more 
susceptible to volatility than prime, so 
moderate capital structure required

• Redefine International has managed 
its growth without the need for ‘rescue’ 
financing, consistently growing 
dividend income

• Focus on income to investors a key 
differentiator



Corporate highlights

• Successful listing on the JSE Limited and raising of £84 million of new 

equity

• Agreement in principle reached for RI plc to merge with Wichford P.L.C.

• Favourable long-term restructuring of shopping centre senior debt

• Successful R207 million capital raising post interim period

• Shareholding in the Cromwell Group, Australia increased to 22.2% post 

interim period
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Financial highlights

• Distributable earnings of £6.8 million

• Distribution of 2.02 pence per linked unit, on track to achieve prospectus 

forecast for the year ending 31 August 2011

• Net asset value of 47.03 pence per linked unit (31 August 2010: 43.48 

pence per linked unit), an increase of 8.16%

• Headline earnings per share of 3.91 pence per linked unit

55



Acquisitions

• 50% of Grand Arcade Shopping Centre, Wigan

• Completion of acquisition of £106 million Hotel Property Portfolio

• 2 OBI properties in Germany

• Non-controlling shareholding in Swiss Portfolio

• St Georges Shopping Centre in Harrow, United Kingdom post interim 

period

56



Distributable income statement extract

28 Feb 2011
£000

31 Aug 2010 1

£000
Gross revenue 16 588 1 947

Property portfolio 11 719 1 499
Listed securities 3 875 -
Fee income 994 448

Property and investment management expenses (3 523) (397)

57

Property and investment management expenses (3 523) (397)
Administration expenses (288) (37)
Profit from associates 1 206 253
Operating profit 13 983 1 766
Net finance charges (5 982) (1 103)
Gain on redemption of loans 912 -
Foreign exchange and tax adjustments (335) (23)
Distributable earnings 8 578 6402

Attributable to non-controlling interests (1 786) (185)

Distributable earnings to linked unit holders 6 792 455

Number of linked units (‘000) 336 575 168 505
Distribution per linked unit (pence) 2.02 0.27

1 From date of incorporation (1 month effective period)
2 No distribution was made for this period.



Pro forma balance sheet extract

28 Feb 
2011 

£’000

31 Aug 
2010

£’000

Direct and listed assets 514 624 515 194

Property portfolio* 412 765 421 493

58

Listed securities 101 859 93 701

Capital and reserves 158 278 73 261

Interest-bearing liabilities 325 071 346 157

NAV per linked unit (pence) 47.03 43.48

* RI plc’s proportionate share



Funding

28 Feb 2011
£’000

31 Aug 2010
£’000

Fixed 239 004 270 521

Floating 11 917 -

59

Borrowings in JVs* 74 150 75 636

Total debt 325 071 346 157

Loan to value ratio of total debt 61.6% 63.9%

Weighted average cost of borrowings 5.27% 5.51%

% of debt fixed 96% 99%

Weighted average maturity of debt 13.42 years 12.9 years

* RI plc’s proportionate share



Tenant profile by gross lettable area

Sector
Gross lettable area

(square feet) %
National tenants 2 407 897 62 

Regional tenants 866 530 22 

Local tenants & other 632 272 16 

Total 3 906 699 100 
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Total 3 906 699 100 

62%
22%

16%

National tenants

Regional tenants

Local tenants & other



Lease expiry profile by GLA (square feet)

Retail Commercial Offices Hotels Other Total
0-5yrs 574 842 18 974 60 372 - 41 525 695 713 

5-10yrs 475 951 - 79 726 - 90 527 646 204 

10-15yrs 428 581 596 710 55 402 233 867 20 066 1 334 626 

15+ yrs 658 825 170 097 65 218 - 336 016 1 230 156 

TOTAL 2 138 199 785 781 260 718 233 867 488 134 3 906 699 
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TOTAL 2 138 199 785 781 260 718 233 867 488 134 3 906 699 



Sectoral profile by gross lettable area

Sector
Number 

of properties
GLA           

(square feet) %
Retail 38 2 138 99 55 
Commercial 51 785 781 20 
Offices 3 260 718 7 
Other 2 488 134 12 
Subtotal 94 3 672 832 94 Subtotal 94 3 672 832 94 
Hotels 5 233 867 6 
TOTAL 99 3 906 699 100
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Closing prices and volumes traded
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Unitholder profile

Top 10 unitholders * Number of units %

Redefine Properties Limited 201 432 988 54.10

RMB Securities 38 722 676 10.40

Computershare Nominees 8 447 928 2.27

Inv Sol Ltd Balanced Fund (AG) 7 588 879 2.04
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Inv Sol Ltd Balanced Fund (AG) 7 588 879 2.04

Stanlib Property Income Fund 5 939 704 1.60

Agulhas Nominees 5 335 714 1.44

Domestic Equity Portfolio (AG) 5 337 155 1.43

Stanlib Institutional Property Fund 4 973 029 1.34

Oasis Property Equity Fund 4 572 714 1.23

Other unitholders 89 934 853 24.16

Total 372 305 640 100.00

(* After placement on 28 April 2011)



Wichford merger structure and 
transaction overview

Key transaction terms
• 7.2 Wichford shares for each Redefine share
• Wichford shares valued at a premium of c. 7% to their closing price on 22 March 
• Redefine Properties’ commitment to support a fully pre-emptive capital raise of up to 

£100 million

��������
�54%
65% 35%
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UK Stable 
Income

UK Shopping 
Centres

Hotels European
Listed 

Securities
• 134 properties

• 7.5% average yield

• Key occupiers include 
Kwik-fit, Malthurst, 
HMRC, Job Centres

• 5 major shopping 
centres and 1 major 
redevelopment

• 5 London based hotels

• 1 South East

• Branded under Holiday 
Inn and Crowne Plaza 
franchises

• 37 properties

• Primarily supermarkets 
and government let 
offices

• 8% average yield

• 22.2% stake in 
Cromwell

• Commercial real 
estate company listed 
in Australia with major 
lettings to government

Listed on LSE
Market cap: £292m2 (Total assets £1bn)

��������
�

Listed on JSE
Market cap: 
£208m1

��������
�

Listed on JSE
Market cap: £1.9bn

54%

46%

1 Market Cap at 28 April 2011
2 Combined Market Cap excluding RDF investment in Wichford



Combined company highlights

Focus on yielding 
assets across 
sectors and 

regions
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Strategy

Strategy Detail

Improve the quality of property portfolio

- Acquisitions R2.9bn in higher quality properties

- Disposals R2.9bn in lower grade properties

- Developments R0.6bn in building extensions / enhancements

OffshoreOffshore

- Expansion Wichford merger

Funding and cost of debt

- Prudent management of funding Limit risk of floating debt

Property management

- Internalisation Refine systems and processes

Exit strategies

- Joint ventures Dipula / Mergence listing

- Developments for trading Exit speculative activity

- Replace non-recurring income Hyprop strategy
��



Prospects

• 2011 is Redefine’s year of refocus

– Challenging trading conditions, rates / electricity tariffs, renewal 

escalations under pressure

– Internalisation of property management

– Continued repositioning of core portfolio

• Of 66.5 cents per linked unit (distribution at 31 August 2010), core income 

of 61.5 cents anticipated to grow marginally

• Non-core income of approximately 3.8 cents per linked unit expected from 

the Hyprop / Attfund transaction

• Modest increase in total distribution for the year 

ended 31 August 2011 anticipated

��
This forecast has not been reviewed or reported on by the group’s independent external auditors
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