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Company overview and Strategy Financial highlights Property portfolio Redefine International

Redefine Properties Limited is a listed property loan stock company with a
diverse range of property assets exceeding R37 billion

Company name . Redefine Properties Limited
Share code : RDF

Bond code : RDFCO01

JSE sector : Financial Services T Real Estate
Listing date . 23 February 2000

Total linked units in issue © 2690172102

Less treasury units . 5876 766

Actively traded units . 2684 295 336

--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------



Second largest in thgector DEFINE
PROPERTIES
Market Cap Portfolio Value Premium / Forward
Top 10 Index Counters (RO m (RO )m (Discount) to NAV Yield
GROWTFPOINT 31,118 45,163 14.23% 7.61%
ReDeFlIne
PROPERTIES
CAPITAL 14,141 16,707 10.43% 8.19%
12,885 9,426 (9.51)% 7.98%
f*eSi(';‘So‘p 8,756 6,646 23.05% 7.52%
E?Plelff;rﬁ[ﬁf_*ﬁ{\_a 8,139 7,764 (8.95%) 8.24%
ol Reat Estare 6,870 8,772 (9.50%) 9.21%
@4]_&4\“ 6,162 8,098 10.20% 9.30%
S & 6,587 6,453 8.64% 7.48%

ACUCAP

5125 5,365 39.14% 8.64%
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2.7%

A Total assets under management
valued at R37 billion:

A Direct property portfolio of

R20 billion 29.7%
A Listed property securities of

R5 billion

A Geographic diversification with
offshore assets of R12 billion
controlled through RIN

54.1%

® SA Properties
m SA Listed Securities
® Foreign Properties

= Foreign Listed Securities
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Company overview and Strategy Financial highlights Property portfolio Redefine International

A Macro economic outlook

A Future acquisition strategy
Afihot spot so

A retail shopping centres

A No-go areas

A Funding strategy

A Investing in our people

A Customers are our business

A International exposure remains core

A Redefining our business



Management philosophy Stk

Company overview and Strategy Financial highlights Property portfolio Redefine International

Redefine is committed to being the property owner of choice and to achieving
sustained growth in distributions through:

A Continuous improvement of the quality of the property portfolio

A Acquisitions to grow the portfolio, minimise risk and improve rental growth prospects
A Disposals of properties that no longer fitRe d e f profile 6 s
A Developments to enhance, improve income earning potential

A Offshore investment strategy
A Geographic diversification and expansion
A Rand hedge

A Prudent management of debt

A Revenue maximisation and cost containment
A Property management internalisation and focus on cost efficiency

A Increased distributions from strategic investments

A Hyprop
A Redefine International



Strategy and objectives
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Company overview and Strategy Financial highlights Property portfolio
Strategy Work in progress

Improve the quality of property portfolio

- Acquisitions
- Disposals

- Developments

Offshore

R4.0bn (RO.7bn in 2011) in higher quality properties
R3.3bn (R0O.9bn in 2011) in properties that no longer meet the criteria
R1.7bn (RO.7bn in 2011) in building extensions / enhancements

- Expansion

Funding and cost of debt

Reverse acquisition of Wichford. Refinancing underway

- Prudent management of funding

Property management

Moodyo6s assigned Rgratdlecfeditmatingi nv e st mi
Access funding from the bond market (R0.25bn commercial paper issue

in September) at favourable interest rates

Possible BEE equity raise

- Internalisation

Exit strategies

Refine systems, resources and processes i focus on costs / fully
maintaining and repairing leases

- Joint ventures

- Developments for trading

- Replace non-recurring income

Dipula listed i equity loans now liquid investment at higher yield
Speculative activity exited through Arrow Creek disposal

Strategic review of investments in listed securities, including Hyprop
medium term exit strategy

10
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A Full year distributions totalling 68 cents per unit

A Distributions marginally up on last year on a like-for-like recurring income basis, after
excluding 4.6 cents and 5,0 cents per unit from the current and prior p e r i aisttilduson
respectively

A Total tangible assets of R40.5 billion
A Market capitalisation of R21.8 billion
AMoody 6s assi g rgmde crediratngtb Reddiine

A Renewal of local borrowings totalling R3.4 billion
A 74% (2010: 56%) of local borrowings fixed for an average period of 6 years

A Established R5 billion Domestic Medium Term Note Programme

A Local property expenses under pressure due to rising municipal charges
and electricity charges, as well as duplicate costs arising from property
management internalisation (a benefit for 2012)

12



Distributable income statemergxtract DefFIne
for the year ended 31 August B

Company overview and Strategy Financial highlights Property portfolio Redefine International

2011 2010 Change

(R6)m (R )m %
Net operating income from investment properties 1925 1876 2.6
Listed securities portfolio 347 240 44.6
Fee income 127 108 17.6
Property trading income 35 20 75.0
Total revenue 2434 2244 8.5
Administration costs (82) (79) 3.8
Net operating profit 2 352 2 165 8.6
Share of distributable income of associates 2 (1) 300.0
Minority interest 0 2 -100.0
Adjusted operating profit 2 354 2 166 8.7
Net finance charges (662) (492) 34.6
Taxation 0 2 -100.0
South African distributable income 1692 1676 0.9
International distributable income 133 101 31.7
Distributable income 1825 1777 2.7
Average units in issue ranking fo 2 684 296 2672 800

Available for distribution per linked unit (cents) 68.0 66.5 2.3
13



Analysis of income from Investment Properties perine
for the year ended 31 August B

Company overview and Strategy Financial highlights Property portfolio Redefine International

2011 2010 Change

(R6)m (R )m %
Property revenue 2 066 1941 6.4
Property costs (509) (408) 24.8
Property income from core property portfolio 1557 1533 1.6
Net operating income from acquired / development properties 34 10 240.0
Net operating income from disposed properties 308 315 -2.2
Miscellaneous income 15 2 650.0
Net operating income from wholly owned investment properties 1914 1860 2.9
Net operating income from partially owned investment properties 11 16 -31.3
Net operating income from investment properties 1925 1876 2.6
Core property margin % 75.4% 79.0%

Core property costs as a % of property income 24.6% 21.0%

14



Core property trading performance DerFine
for the year ended 31 August
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To highlight the causes of the year-on-year margin decline, every R100 of property revenue converts into property income as follows:

2011 2010 Change
(Rand) (Rand) (Rand)
Property revenue 100.0 100.0
Less property costs 24.6 21.0 3.6
Municipal charges net of recoveries 4.1 3.1 1.0
Electricity charges net of recoveries 14 1.0 0.4
Operating costs 7.6 7.5 0.1
Property management and management fees 5.7 4.4 1.3
Repairs & maintenance 2.1 2.3 -0.2
Tenant installation 1.8 11 0.7
Letting commission 1.6 1.2 0.4
Bad debts 0.3 0.4 -0.1
Property income 75.4 79.0 -3.6
Property Portfolio Ratios
Operating costs * as a % of core property income 21.2% 18.7%
Property management costs as a % of collections ** 3.5% 3.6%
Municipal charges as a % municipal recoveries 61.6% 67.9%
Electricity charges as a % electricity recoveries 54.6% 53.0%

* QOperating costs defined as all costs above including recoveries excluding tenant installation and letting commission
** Collections defined as core property income plus recoveries and other acquisitions income including VAT 15



Core property expenditure analysis DefFIne
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The local property cost push on the prior year can be summarised as follows:

2011 2010 Change

(R6)m (Rd)m %
Municipal charges net of recoveries 84 60 41.5
Electricity charges net of recoveries 29 20 39.4
Property management and management fees 120 86 39.5
Tenant installation 37 21 72.4
Letting commission 34 23 45.5
Other 205 198 3.8
Property costs 509 408 24.9

A Municipal rates and taxes increasing by 18.2% with recoveries from tenants rising by 7.2% (mainly due to the inability of
being able to pass the increase onto government tenants)

A Impact of a 44.4% increase in electricity costs was slightly offset by a 48.8% rise in electricity recoveries

AProperty management and management fees combined due tiof t
the duplicate cost of R28 million (arising from running a parallel process during the phased handover from Broll) and staff
termination cost of R7.5 million is excluded, 2011 costs are flat

ATenant installation (ATIO®) costs are deal driven and cl os!

A Letting commission adversely affected by additional provisions

AControll able fiothero costs managed to be well down on inllz5



Net finance charges growth analysis DefFIne

for the year ended 31 August 2011 PO R ERTES
) I B R R
(RO )
Net finance charges 2010 492
Funding of additional Hyprop units 95
Funding of 2011 acquisitions 35
Breakage of costs of unfavourable SWAPS 16
Arranging fees i renegotiated facilities 13
Revised liquidity margins on renewed facilities 8
Increasing fixed debt from 56% to 74% 10
Savings arising from moving to six monthly distributions (10)
Commitment fee 3

Net finance charges 2011 662

17



Distributions DerFIne
for the year ended 31 August B
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2011 2010
Period Cents per linked unit Cents per linked unit
First half 31.0 33.5
Second half 37.0 33.0
Total distribution 68.0 66.5
Less non-recurring fee income * (4.6) (5.0)
Like-for-like 63.4 61.5

* 2011 Non-recurring income comprises mostly Hyprop / Attfund transaction fee and underwriting fee from Dipula

18



Balance sheet extract DefFIne

at 31 August PROPERTIES
2011 2010
(R6)m (R6)m

Direct and listed assets 37 364 27 101

Property portfolio * 31494 22 002
Listed securities:

Strategic investments 4 664 5099

Interest in associates 1 206 -

Total assets 44 363 34972

Capital and reserves 17 056 15801

Interest-bearing liabilities 18 324 11 549

Gearing as % of total assets 41.3% 33.0%

NAV per linked units excluding deferred tax and NCI (cents) 783.5 799.8

* |ncludes non-current assets held for sale of R2,6 billion, of which R1,6 billion will be realised in cash

19



Listed securities DefFIne

at 31 AUgUSt PROPERTIES
2011 2010
Value Interest held Value Interest held
(Ro)m (%) (RS)m (%)
Local listed securities 4 664 4248
Hyprop 4122 31.2 3959 45.7
Oryx 156 26.4 145 26.4
Dipula 386 33.8 - -
Sycom - - 144 3.1
Foreign listed securities
Cromwell - - 851 19.8
Total strategic investments 4 664 5099
Interest in associates
Cromwell 1206 22,7 - -

20



Funding DefFine

at 31 AUgUSt PROPERTIES

2011 2010

(Ro)m (Ro)r
Fixed?! 5440 3920
Floating 1873 4234
Borrowings in JVs 75 251
Local debt (average term 37 months) 7 388 8 405
Non-recourse foreign debt? 10 936 3144
Total borrowings 18 324 11 549
Loan to value of local debt® (Management target 30%) 28.8% 34.0%
Weighted average cost of borrowings 9.6% 9.3%
% of debt fixed (Management target 70%) 74% 56%
Average length of fixes (years) 5.8 7.6
Projected funding headroom from existing facilities (adjusted for possible 858

developments / acquisitions and disposals)

Moodyo6s credit rating

1 Forwarding starting fixes of R300 million have been included in calculating the fixed portion of

Global long term Baa3
debt. . . Global short term P.3
2 Foreign debt excluded as non-recourse i growth mainly due to Wichford merger .
. : e . National long term A3.za
3 Local debt as a percentage of local properties and listed securities including RIN .
National short term P.2.za

21



Abridged groupashflow DeFINe

for the year ended 31 August PR R ERTES
2011 2010
(RO )m (RO )m

Opening cash 607 111
Generated by operations 2819 2180
Net interest paid (985) *(573)
Linked unit distributions paid (1 288) (1 632)
Investments (3 296) (3116)
Funding raised 2799 3678
Translation effects 4 (41)
Closing cash 660 607
Local cash 22 193
International cash (R88 million restricted) 638 414
Closing cash 660 607

* Includes payment to NCI of R83 million and R14 million respectively
22
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Top 10 beneficial shareholders Number of units %
STANLIB 181 214 965 6.7
Government Employees Pension Fund 170277 676 6.3
Old Mutual 155 506 798 5.8
Investec 125910 378 4.7
Investment Solutions 105187 072 3.9
Liberty Group 86 900 876 3.2
Clearwater Property Holdings 82984 125 3.1
Cape Gannet Properties 261 80 000 000 2.9
Vanguard 57 723 009 2.2
Prudential 55320 074 2.1

Total 1101024 973 40.9

23
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13.2%

7.1%

= Free float

= Strategic holders

= Below 200 000 units

24



Country classification JiSEEa LS

Company overview and Strategy | Financial highlights | Property portfolio Redefine International Prospects

Oman
O New Zealand
O Isle of Man
O Norwa:

International investors comprise 12.2% (2010: 10.1%)
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Company overview and Strategy Financial highlights Property portfolio Redefine International

Projected
Post

Office Retail Industrial TOTAL 31 Aug
Number of properties* 141 130 87 358 258
Gross lettable area (m?) 1329 263 1064191 1125318 3518 772 3221 222
Vacancy ** 168 779 51 342 76 067 296 188 246 537
Vacancy (%) 12.7 4.8 6.8 8.4 7.6
Valuation at end Aug 2011 (Rm) 9084 7372 3042 19 498 20 334
Value per m?, excluding bulk (R) 6 834 6 927 2703 5541 6 313
Average gross rental (R/m?) 88.69 75.16 29.88 65.23 69.59
Average rental escalation (%) 7.6 8.3 7.9 7.9 7.9
Weighted average lease period (yrs) 3.8 3.6 3.6 3.7 4.0

* Excludes partial holding in 6 joint ventures, 1 Hotel, Vacant Land & Developments
** Excludes vacancy as a result of development

28
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Number of properties Value Gross lettable area

,\3

16%

8%
46% 2%

38%

37% 30%

A Office A Retall Industrial

29



Portfolio geographical spread DerFine
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Number of properties Value Gross lettable area

A Gauteng A Western Cape /A Kwazulu Natal A Mpumalanga A Other

30



Sector vacancy by region
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DeFine

PROPERTIES

Office Retail Industrial TOTAL
Province m? m2 m? m?2
Gauteng 80 582 18 290 53 094 151 966
Western Cape 19711 7 362 8 225 35 298
KwaZulu Natal 43 924 4 289 11 249 59 462
Mpumalanga 8011 10511 0 18 522
Other 16 551 10 890 3499 30 940
Total 168 779 51 342 76 067 296 188
Vacancy % 12.7 4.8 6.8 8.4
Total gross lettable area 1 325 808 1 066 300 1126 664 3518772

31



Grosdettable area and vacancy movement
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DeFine

PROPERTIES

Gross lettable area Vacant area Vacancy

m? m? %

Balance at 1 September 2010 3592 707 366 069 10.2
GLA adjustments 67 905 13 324
Acquisitions 42 243 1085

Disposals (184 083) (30 278) 16.4
Vacancy due to re-development (20 211)
Leases expired during the period - 687 089
Renewals of expired leases (69%) - (470 586)
New letting of vacant space - (305 259)
Leases terminated - 54 955

Balance at 31 August 2011 3518772 296 188 8.4

32
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Letting activity for 12 months DerFine
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Renewals New leases
Ave Ave Ave
Area  Ave expiry achieved Renewal Area achieved portfolio
renewed rental rental growth let rental rental
Sector m? R/m? R/m? % m? R/m?2 R/mz
Office 238 122 77.92 84.75 8.8 54 537 78.56 88.69
Retail 106 725 87.41 95.13 8.8 91 845 64.92 75.16
Industrial 125 739 37.06 31.07 (3.1) 158 880 23.19 29.88
Total 470 586 68.13 72.50 6.1 305 259 55.56 65.23

Generally new leases have been concluded at reduced rents with:
Alncreased tenant installation costs

Arent-free periods

Alower escalations

33



Lease expiry profile by let area DEFINE

PROPERTIES

Company overview and Strategy Financial highlights Property portfolio Redefine International

Office Retail Industrial Total

Year to 31 Aug m?2 % m?2 % m2 % m?2 %
2012 433 282 37 232 334 23 262 071 25 927 688 29
2013 234 114 20 214 224 22 286 018 27 734 356 23
2014 141 926 12 131 272 13 168 892 16 442 090 14
2015 173 882 15 130 167 13 114 811 11 418 860 13
Beyond 173435 15 283 042 29 214 465 20 670 942 21

450000 -

400000 -

350000 -

300000 - = Office

250000 -

200000 - = Retail

150000 - Industrial

100000 -

50000 -
0 - — — ———— ————— — — e —

2012 2013 2014 2015 Beyond
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List Or Trading As Name Property Name Expiry Date GLAm2 Monthly Rental (R 6 v
VVodacom (Pty) Ltd Pier Place 2012/03/31 14 407 R 2489
City of Tshwane Isivuno House 2012/07/31 21 362 R 2 326
Department of Public Works (SANDF) | Poyntons 2011/09/30 25 289 R 1597
Department of Public Works Batho Pele House 2011/10/31 14 258 R 1299
Accenture SA Accenture 2011/11/30 6 520 R 1260
Mobile Telephone Networks (Pty) Ltd Commerce Square 2012/02/29 5609 R 988
Department of Public Works Parliament Towers 2012/04/30 8 225 R 728
Department of Public Works Wheat Board 2012/01/30 13 109 R 706
City of Tshwane Standard Bank Centre Pretoria 2012/07/31 7623 R 663

Total 116 402 R12 057

35



Top 10 properties by value REDEFINE
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Property Name Golden Walk Standard Bank Centre  Sammy Marks Shopping Centre  Commerce Square = Cleary Park Shopping Centre
Sub-region Name Germiston Cape Town CBD Pretoria CBD Sandton Port Elizabeth

GLA (m?) 44 955 59 783 31684 15 690 36 498

Property Value (R & )i 695 460 416 361 360

Golden Walk Standard Bank Centre Sammy Marks Commerce Square Cleary Park

36



Top 10 properties by value REDEFINE
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Property Name Convention Tower Park Meadows Poyntons 90 Rivonia Road Foretrust Building
Sub-region Name Foreshore Kensington Pretoria CBD Sandton Cape Town CBD
GLA (m?) 17 644 30 845 73639 14 270 26 780
Property Value (R 6 n 342 334 332 246 244

Convention Tower Park Meadows Poyntons 90 Rivonia Road Foretrust Building

37
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A Transfers concluded by 31 August 2011:

GLA Purchase price Initial yield Price

Property Location Sector (m?) (Rd)m % R/m?
Commerce Square Sandhurst Office 15690 350 9.3 22 307
Esher Place Sandhurst Office 9 007 150 9.3 16 656
Sammy Marks Port 2 Pretoria Retail/Office 17 546 233 8.7 13 287
42 243 733 9.1 17 355

Commerce Square Esher Place Sammy Marks

38
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Office Retail Industrial Total
Number of properties 15 22 2 39
Gross lettable area 84171 91 040 8872 184 083
Vacancy (m?) 15702 10 281 4 295 30278
Selling price (R 6 )m 498 423 16 938
Gain on fair value (R 6 )m 5
Average yield (%) 9.2 12.0 12.6 11.2

39



Acquisitions post 31 August 2011 DerFine
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GLA Purchase price Initial yield Price
Property Location Sector m2 R6m % R/mz2
GM Port Elizabeth Industrial 38 000 135 9.50 3553
Dawn Gauteng Industrial 44 138 184 8.31 4172
Zenpropl Various Industrial 52 478 347 9.40 6 613
Zenpropl Various Office 41 393 632 8.27 15 277
Zenprop2 Nichol Grove Office 18 066 378 8.68 20 896
Zenprop2 Nichol Grove Retall 28 312 447 8.64 15 800
Discovery Sandton Office 24 238 510 8.06 21041
Improvon Gauteng Industrial 71 463 449 9.38 6 283
UTI Gauteng Industrial 6217 43 13.00 6 836
DLR Gauteng Industrial 6 435 104 10.35 16 162
TOTAL 330 650 3229 8.8 9765

40



Disposals post 31 August 2011 DerFIine
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GLA Purchase price Initial yield Price
Property Location Sector m2 R6m % R/mz2
Arrowhead Various Office 109 346 519 10.5 4750
Retall 189 556 919 10.5 4 850
Industrial 127 418 304 10.5 2387
Arrow Creek Various Office 20478 110 10.1 5362
Retall 9 758 40 12.9 4140
Industrial 25739 75 11.2 2906
Other Various Office 54 622 243 12.1 4 455
Retail 52128 115 10.1 2205
Industrial 39 245 67 10.5 1687
TOTAL 628 290 2 392 10.6 3808

41



Potential acquisition and disposal scenario SISEIUS
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Value Number of Ave value / property

(R6)m properties (RO)m
At 31 Aug 2011 19.498 358 54
Projected acquisitions: 3229 26 124
Projected Disposals: (2 392) (126) 19
On completion 20 309 258 80

42
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Projected top 10 properties by valyg@st 31 aug 2011) ,, DEF!NE

Property Name Sub-region Name GLA (m?) Property \(/s I:;?m
Golden Walk Germiston 44 955 695
155 West Street (Discovery) Gauteng 24 238 510
Standard Bank Centre Cape Town CBD 59 783 460
Sammy Marks Shopping Centre Pretoria CBD 31684 416
Thibault Square Varied 30419 402
Design Quarter Nichol Grove 23814 392
Commerce Square Sandton 15 690 361
Cleary Park Shopping Centre Port Elizabeth 36 498 360
Convention Tower Foreshore 17 644 342
Park Meadows Kensington 30 845 334
Total 315570 R 4272

Discovery Building
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Projected

total cost Initial Projected
Property Location Description (R6)m  Yield (%) Completion Date
Gauteng
Park Meadows Gauteng Re-Tenant & Mall Upgrade 32 7% April 2012
64 Mimetes Rd Denver Gauteng Expansion 14 8% Dec 2011
Kopanong Gauteng Development for Shoprite 37 9% Oct 2011
Pepkor Gauteng Additional 66 475m? 339 9.25% June 2012
Kwa Zulu-Natal
Essex Gardens KZN New Office Block & Parking 34 9% Aug 2012
Scottsville Mall KZN Redevelopment 35 9% Apr 2012
Western Cape
CTX Business Park W Cape Additional 5 700m? 32 9% Nov 2011
Shoprite Parrow W Cape Alterations and additions 78 13% Apr 2012
TOTAL 600

44
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New developments

Projected Projected

total cost completion
Property Location Description (Rd6)mM date
90 Rivonia Rd, Gauteng New Build 32000m2 700 Oct 2014
Sandown
90 Grayston Ave, Gauteng New AAA Grade Office Development 400 Oct 2013
Sandown 18000m2
Sturdee Ave, Rosebank | Gauteng New AAA Grade Office Development 880 July 2014

+-40000m2
Tubatse Mall Burgersfort New 32000m2 Shopping Centre 520 Dec 2012
Matlosana Mall Klerksdorp New 57000m2 Shopping Centre 889 Oct 2013 i v"ron
Rautenbach Street Rosslyn New Distribution Warehouse (50%) 135 Oct 2012
90 Grayston

TOTAL R3 524
Re-Developments
Standard Bank Centre W Cape New parking garage 300 Apr 2014
TOTAL 300
Projected 2012 Spend 1680

45



PROJECTED TOP 10 PROPERTIES BY VALUE 5 F OI?EEF[:TI I._]Ees

(including developments)

Company overview and Strategy Financial highlights Property portfolio Redefine International

Sub-region Approximate Approximate
Property Name 9 P Description Property Value
Name GLA (m?) -
(Ro)m
Matlosana Mall Klerksdorp 57 000 Development 889
Cape Town Parking Garage
Standard Bank Centre CBD 59 783 Extension 809
90 Rivonia Sandton 32000 Development R708
Golden Walk Germiston 44 955 695
Pepkor Isando 120 000 Development 524
Tubatse Mall Burgersfort 32000 Development 520
155 West Street (Discovery) Gauteng 24 238 510
3 Sturdee (from major SA corporate) Rosebank 40 000 Development 946
(50%)
90 Grayston Sandton 18 000 Development 430
Sammy Marks Shopping Centre Pretoria CBD 31684 412
Total 459 660 6 443

Discovery Building
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Redefine Properties International REDerine

Company overview and Strategy Financial highlights Property portfolio Redefine International

o Bo  Io Do Do Do Do

Redefine Properties International Limited (ARI NO)
RI NOs sole asset is its 67% shareholding in Redef
RI PLC is a property investment company listed on the main market of the London Stock Exchange

RI PLC is focused on sustainable and growing income returns from investments into income yielding real
estate assets let to high quality occupiers on long leases

RI' PLCG6s i nvestment portfolio is diversified acroc
Australia with exposure to the retail, commercial, office, industrial and hotel sectors

The Redefine International Group is advised by an experienced and fully resourced management team
Redefine International is part of the Redefine Property Group, the ultimate holding company being

Redefine Properties Limited which is listed on the Johannesburg Stock Exchange with a market
capitalisation in excess of £2bn

Redefine Properties
Limited
(listed on the JSE)

54%

Redefine Properties

International Limited ( Public Shareholders
(listed on the JSE) L

67% 33%

Redefine

International P.L.C.
(listed on the LSE)

48



Highlights Derine

PROPERTIES

Company overview and Strategy Financial highlights Property portfolio Redefine International

FY2011 results in line A Distributable earnings of £14.6m, 4.4% ahead of listing forecast
with Prospectus / A Second interim distribution of 2.09 pence per linked unit
A
A

Total distribution for the year of 4.11 pence per linked unit
NAV of 44.5 pence per linked (+2.3%)

...............................................................................................................................................................................................................................................................................................

£230m invested into New investment driving income returns and repositioning the portfolio

performing sectors Successful entry into Greater London limited service hotel sector 5
Opportunistic acquisition of St Georgedés Shopping:

Increased shareholding in associate Cromwell to 22.7%? from 19.6%

...............................................................................................................................................................................................................................................................................................

Reverse acquisition with Wichford successfully implemented

Repositioning the A
A Enlarged asset base and LSE main board listing provide platform for growth
A
A

Company
Supportive and well capitalised major shareholder
Strategic focus on enhancing portfolio quality and refinancing core assets

...............................................................................................................................................................................................................................................................................................

A High quality tenant base providing covenant strength

A Occupancy of 97%

A Weighted average unexpired lease length in excess of 9 years
A

A

Secure income stream /

32%? indexation providing cashflow growth in inflationary environment
Diversification by geography and sector

...............................................................................................................................................................................................................................................................................................

Notes:
1) increased to 22.7% from 22.4% post period end
2) includes indexation associated with Cromwell income
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Completing identified acquisitions and investment opportunities

Structuring refinancing terms for the Delta and Gamma facilities
Exit legacy assets (and associated debt) including VBG portfolio
Formalising terms for a £100m capital raising

Priorities for FY2012

...............................................................................................................................................................................................................................................................................................

Greg Clarke appointed as chairman designate (ex CEO of Lend Lease and Cable & Wireless
Communications)

Strengthened A

A Investment into hotel sector supported by proven management team
A
A

management team

Senior management appointments across key business segments
Overhead and cost rationalisation opportunities post reverse acquisition

...............................................................................................................................................................................................................................................................................................

Focus on sustainable income yielding assets
Maintain high distribution policy from a stronger capital base

A
Strategy A
A Address corporate structure i monitor opportunities to convert to a REIT
A
A

Opportunistic acquisitions in specialist sectors
Considering selective share buybacks in accordance with existing authority

...............................................................................................................................................................................................................................................................................................
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A Distributable earnings ahead of Financial resultsi key figures A0000 FYeoiL
listing forecast Profit after tax (IFRS) (3,612)

A Distribution reflects 100% pay-out  Distributable earnings 14,580
of distributable earnings Distributable EPS (pence) 4.11

A NAV per linked unit of 44.5p Net asset value 165,688
(2010: 43.5) Shares in issue (millions) 372.3

A NAV per linked unit (cum NAV per linked unit 445
distribution) of 46.6p (2010: 43.8p) NAV per linked unit (cum distribution) 166
Gearing (Group) 75.4%
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i i i 0 Reconciliation of distributable earnings Listing
A DfI‘T_trIPUtafble eartmngs 4.4% ahead A6000 FY 2011 forecast Variance
or listing Torecas
) ) ; Loss after tax (3,612) n/a
A Distribution of 2.09 pence per et vl o Pronerty oo
linked unit +3.5% on interim o el veltie Tosses on . TIoper ’
peri Od Net fair value gains on derivatives (2,833)
A Total distribution of 4.11 pence per  Pepenturefairvalue et
linked unit for the year Other non i distributable items 5,517
A 32% of Rl PLC income SUbjECt to Distributable earnings 14,580 13,965 4,4%

indexation or fixed increases

A 93% of Rl PLC borrowings at fixed
or capped interest rates

A Opportunities to rationalise
enlarged RI PLC cost base

(c£0.3m of duplicated costs
identified)
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Financialposi ti on A6000 FY 2011 FY 2010
A Net asset value +2.3% to 44.50
Investment property 986,654 227,675
pence
A . . Investment in associates 1 104,680 18,923
WICthfd debt falr V_alued as _at 31 Investment in joint ventures? 2,607 2,041
Aug_USt 2011_remOVI_ng negatlve Cash (unrestricted) 40,384 16,969
equ;tyl.aSSOCIated Wlth VBG Cash (restricted) 11,431 18,442
r I
pO tiolio Other assets 128,919 144,091
A RI PLC portfolio
. . . Total assets 1,274,675 428,141
A Like-for-like portfolio down (2.7%)
A New investments +4.5% Senior debt (non-current) 685,548 159,344
A Cromwell and European pOfthliO Senior debt (current) 123,164 134,196
values benefitted from local Derivatives 23,115 6,107
currency appreciation Deferred tax liabilities 2,239 -
A UK regional office values (7.9% Other liabilities and non controlling interests 274,921 90,864
decline) continue to reflect lack of o
. . Total liabilities 1,108,987 354,880
occupier and investment demand
Net assets 165,688 73,261
Shares in issue 372,306 168,505
NAV per linked unit 44.50 43.48
Notes:
1) Investment in Cromwell
2) Investment in Wigan, Premium Portfolio, Churchill Court, The Esplanade (Jersey) and Pearl Assurance House
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A Facilities typically non-recourse to the Group
A No LTV covenants on high proportion of debt

including Delta and Gamma facilities and UK Debt maturity profile £m
Retail portfolio 381

A Group gearing of 75% following take-on of f— 353
Wichford facilities but defined strategy to (3]

reduce gearing
A 93% of debt fixed or capped
A Weighted average cost of debt 5.0%

Delta and Gamma

A Refinancing of core portfolio
of assets targeted

A Capital commitment from
major shareholder in place

A Strong negotiating position

A New capital to be allocated

strictly on an economic basis

Coronation facility @

A Repaid post year end

A £20m facility remains
available for drawdown

VBG2 @

A market testing (sales)
process initiated by servicer

A likely sale of asset and
removal of associated debt

VBG1 (3]

A ongoing discussions but
process similar to VBG2
anticipated

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016+
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. L. Target gearing A6000 FY 2011 Adjustments Proforma
A Proposed £100m capital raising to
secure identiﬁed investment Principal debt balances 863,149 863,149
opportunities and to support VBG1 (58,063) (58,063)
reflnancmg _ VBG2 (46,770) (46,770)
A Already substantially (67%)
underwritten Cash (51,368) (51,368)
A Allocation of new capital strictly on Proposed capita raising (100,000 (100,000)
an economic basis Net debt 811,781  (204,834) 606,947
A Strong negotiating position on
Delta and Gamma refinancing
A Refinancing to fOCUS on core Investments at market value 1,076,568 (83,866) 992 702
portfolio of assets
A New investment opportunities to Group gearing 75 4% 51.1%

be funded at target LTV levels

A Exit legacy assets and associated
debt

A Medium term gearing target of
50% - 60%

Notes:
1)  Debt calculated on a Group basis at 100% of nominal values

2)  Market values of inestments assumed to remain constant
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Portfolio summary UK Stable Income UK Retall Hotels Europe Cromwell Total
Properties 135 6 6 37 n/a 184
Lettable area (sqft0 00 6 s ) 3,723 1,590 268 1,971 n/a 7,552
Market value £m 503.3 257.9 123.4 248.6 102.5 1235.6
Segmental split by value 40.7% 20.9% 10.0% 20.1% 8.3% 100%
Net initial yield 7.5% 7.3% 7.1% 7.6% 8.2% 7.7%
Annualised net income £m 39.7 19.9 9.3 20.0 10.0 98.9
Average rent per sq ft 10.7 13.4 34.7 10.1 n/a 13.3
Weighted unexpired lease length 8.0 11.7 143 8.4 6.8 93
(yrs)

Occupancy (by area) 95.0% 97.4% 100% 100% 99.6% 97.0%
Indexation or fixed increases 54.6% 5.5% 0.0% 100% 75% 32%

A Substantial increase in asset base following merger

A Portfolio review in place to consolidate and enhance the quality of the portfolio

A A number of legacy assets identified for sale

A Anticipated reduction in exposure to UK regional offices and non-core government occupiers
A New investment to focus on performing sectors and opportunities from distressed owners
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